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PART |

ITEM 1. BUSINESS
Overview

C.H. Robinson Worldwide, Inc. (“C.H. Robinson,” &ltompany, us,” or “our”) is one of the Igest third party logistics companies in
the world with 2011 consolidated total revenue$10.3 billion. We are a service company. We providaght transportation services and
logistics solutions to companies of all sizes, imide variety of industries. During 2011 we handéggbroximately 10 million shipments and
worked with more than 37,000 active customers. \Werate through a network of 235 offices, which &b lsranches, in North America,
Europe, Asia, South America, Australia, and the diidEast. We have developed global transportatiohdéstribution networks to provide
transportation and supply chain services worldwigea result, we have the capability of facilitgtimost aspects of the supply chain on
behalf of our customers.

As a third party logistics provider, we cultivatentractual relationships with a wide variety ofisportation companies, and utilize those
relationships to efficiently and cost effectivetgrisport our customers’ freight. We have contrdaelationships with approximately 53,000
transportation companies, including motor carriearoads (primarily intermodal service providermiy freight and ocean carriers. Depenc
on the needs of our customer and their supply deajnirements, we select and hire the appropriatesportation for each shipment. Our
model enables us to be flexible, provide solutittrag optimize service for our customers, and min@rour asset utilization risk. As an
integral part of our transportation services, wavjite a wide range of value-added logistics sesyisach as freight consolidation, supply
chain consulting and analysis, optimization, armbréng.

In addition to transportation and logistics sersjoge provide sourcing services (“Sourcing”) aneHiased payment services (“Payment
Services”).

Our Sourcing business is primarily the buying,isglland marketing of fresh produce. It was ougioal business when we were founded in
1905. The foundation for much of our logistics axise can be traced to our significant experiemcieaindling produce and temperature
controlled commodities. We supply fresh producetlgh our network of independent produce growerssaipgliers. Our customers include
grocery retailers and restaurants, produce whaesadnd foodservice distributors. In many casesalso arrange the logistics and
transportation of the products we sell and provalated supply chain services such as replenishroat#ggory management, and
merchandising. We have developed proprietary brahgsoduce including The Frest®1 , Tomorro®’s Qrga, Rosemont Farn¥s , and
Melon Up® . We also have exclusive licensing agregmto distribute fresh produce under consumergmeized brand names such as
Tropicana® , Welch’'® , Mott's , and Glofy Foods. Tareduce for these brands is sourced through @feped grower network and
packed to order through contract packing agreem@vshave instituted quality assurance and momigoprocedures with each of these
preferred growers.

Payment Services is comprised of a C.H. Robinsbsidiary, T-Chek Systems, Inc. (T-Chek). T-Chekvites a variety of payment
management and business intelligence services plyrnt@amotor carrier companies and to fuel distititrs. Those services include funds
transfer, fuel purchasing, and online expense nmemagt.

Our business model has been the main driver ohistwrical results and has positioned us for cargiihgrowth. One of our competitive
advantages is our branch network of 235 officexffexd by approximately 6,300 salespeople. Thesaechramployees are in close proximity
both customers and transportation providers, whiehs them broad knowledge of their local markeis @nables them to respond quickly to
customers’ and transportation providers’ changiegds. Branch employees act as a team in their efftets, customer service, and
operations. A significant portion of our branch doyees’ compensation is performanmgented, based on the profitability of their briaranc
their contributions to the success of the branch.bBAlieve this makes our employees more semimted and focused on driving growth |
maximizing office productivity.
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Our branches work together to complete transactodscollectively meet the needs of our custonfesslarge multi-location customers, we
often coordinate our efforts in one branch and oglynultiple branch locations to deliver specifeographic or modal needs. As an example,
approximately 40 percent of our truckload shipmemésshared transactions between branches. Ouodudtiyy of providing services is very
similar across all branches. The majority of ounbgll network operates on a common technology platthat is used to match customer
needs with supplier capabilities, to collaboratéhvather branch locations, and to utilize centedizupport resources to complete all facets of
the transaction.

Historically, we have grown primarily through intat growth, by growing market share through theitamtdof new customers and expanding
relationships with our current customers, adding services, expanding our market presence and tipesaylobally, and hiring additional
salespeople. We have augmented our growth throglghtsre acquisitions.

Our net revenues are our total revenues less madhteansportation and related services, includorgracted motor carrier, rail, ocean, air,
and other costs, and the purchase price and sematzted to the products we source. Our net reageate the primary indicator of our ability
to source, add value, and sell services and predhat are provided by third parties, and we cardidem to be our primary performance
measurement. Accordingly, the discussion of owlte®f operations focuses on the changes in durevenues.

Transportation and Logistics Services

C.H. Robinson provides freight transportation agldted logistics and supply-chain services. Owises range from commitments on a
specific shipment to much more comprehensive atedjrated relationships. We execute these servitamtments by hiring and training
people, developing proprietary systems and teclgygbwocesses, and utilizing our network of subamted transportation providers,
including contract motor carriers, railroads, a@ight carriers, and ocean carriers. We make atpmothe difference between what we charge
to our customers for the totality of services pdad to them and what we pay to the transportationiglers to handle or transport the freight.
While industry definitions vary, given our externsisubcontracting to create a flexible network dfisons, we are generally referred to in the
industry as a third-party logistics company.

We provide all of the following transportation aogistics services:

» Truckload — Through our contracts with motor casjeve have access to dry vans, temperature ctauredns, flatbeds, and
bulk capacity. We also offer tir-definite and expedited truck transportati

* Less Than Truckload (“LTL") — LTL transportationvalves the shipment of small packages and singtaudtiple pallets of
freight, up to and including full trailer load fggit. We focus on shipments of a single pallet ogdg although we handle any size
shipment. Through our contracts with motor carrard our operating system, we consolidate freigttfeeight information to
provide our customers with a single source of imfation on their freight. In many instances, we wilhsolidate partial shipments
for several customers into full truckloa

» Intermodal —Our intermodal transportation service is the shiphoé freight in trailers or containers by a condtion of truck an
rail. We have intermodal marketing agreements waathtainer owners and all Class 1 railroads in Néntterica, and we arrange
local pickup and delivery (known as drayage) thtolagal contracted motor carrie

» Ocean —We consolidate shipments, determine routing, seleean carriers, contract for ocean shipments,igeedor local picku,
and delivery of shipments, and arrange for custoeerance of shipments, including the payment tiedL

e Air — We provide doc-to-door service as a fi-service international and domestic air freight farder.

» Other Logistics Services — We provide fee-baseasiartation management services, customs brokensgehousing services,
and other service
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Customers communicate their freight needs, typiaatl a shipment-by-shipment basis, to the C.H. Rsim branch responsible for their
account. Customers communicate with us by meateleghone, fax, internet, email, or Electronic Diaterchange (EDI). The branch
employee ensures that all appropriate informatlmyuaeach shipment is entered into our propriet@srating system. With the help of
information provided by our operating system, talesperson then selects a contracted carrier nexgrbased upon his or her knowledge of
the carriers service capability, equipment availability, figigates, and other relevant factors. Based omftbamation he or she has about
market and rates, the salesperson may either deeean appropriate price at that point or waitdammunicate with a contracted carrier
directly before setting a price. In many cases,leyges from different branch offices collaboratédii@ the appropriate contracted carrier for
our customers’ freight, and the branch offices agoean internal profit split.

Once the contracted carrier is selected, the sagesp communicates with the contract carrier te@@n the cost for the transportation ant
contract carrier's commitment to provide the trar&gtion. We are in contact with the contract @rthrough numerous means of
communication (including EDI, our proprietary wabsCHRWTrucks® (www.chrwtrucks.com), email, faxegghone, and mobile
applications) to meet our customers’ requiremesteall as track the status of the shipment frorgiorio delivery.

For most of our transportation and logistics se¥sjave are a service provider. By accepting theoous’s order, we accept certain
responsibilities for transportation of the shipmiamn origin to destination. The carrier’s contractvith us, not the customer, and we are
responsible for prompt payment of freight chardgeshe cases where we have agreed (either conslictr otherwise) to pay for claims for
damage to freight while in transit, we pursue rainskment from the contracted carrier for the claim®ur transportation management
business, we are acting as a shipper’s agentobetbases, the carrier's contract is with the castpand we collect a fee for our services.

As a result of our logistics capabilities, someof customers have us handle all, or a substgrdréibn, of their freight transportation
requirements. Our branch employees price our ses\iz provide a profit to us for the totality of\eees performed for the customer. In some
cases, our services to the customer are pricedspotanarket, or transactional, basis. In a nuroberstances, we have contracts with the
customer in which we agree to handle an estimatesber of shipments, usually to specified destimaicuch as from the custonseplant tc

a distribution center. Our commitments to handéeshipments are usually at pre-determined ratest bfaur rate commitments are for one
year or less and therefore allow for renegotiatimis typical in the transportation industry, mokthese contracts do not include spec
volume commitments. When we enter into prearramgezlagreements for truckload services with outacusrs, we usually have fuel
surcharge agreements in addition to the underlyirgghaul portion of the rate.

We purchase the majority of our truckload servites our contract truckload carriers on a spot ratuidt transactional basis, even when we
are working with the customer on a contractualdaathen we enter into spot transactions with cahireotor carriers, we generally negotiate
a mutually-agreed upon total market rate that itetuall costs, including any applicable fuel expefowever, if requested by the contract
carrier, we will estimate and report fuel sepasatil a small number of cases, we may get advaogeritments from one or more contract
carriers to transport contracted shipments fotehgth of our customer contract. In those casesr@tve have prearranged rates with con
carriers, there is a calculated fuel surchargedasea mutually agreed-upon formula.

In the course of providing day-ttay transportation services, our branch employées alentify opportunities for additional logistiservice

as they become more familiar with our customergydgperations and the nuances of our customerglsuchains. We offer a wide range of
logistics services on a worldwide basis that redarogliminate supply chain inefficiencies. We vatialyze the customers’ current
transportation rate structures, modes of shipmng, carrier selection. We can identify opportusitie consolidate shipments for cost savings.
We will suggest ways to improve operating and siniggprocedures and manage claims. We can helproessominimize storage through
cross-docking and other flow-through operations. &y also examine the customers’ warehousing aokl pimcedures. Many of these
services are bundled with underlying transportation
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services and are not typically priced separatefgyTare usually included as a part of the costasfSportation services provided by us, based
on the nature of the customer relationship. In tattito these transportation services, we may pi@weidditional logistics services such as
contract warehousing, consulting, transportatiomagament, and other services, for which we arellysued separately.

As we have emphasized integrated logistics solatioar relationships with many customers have l@oad, and we have become a key
provider to them by managing a greater portiorhefrtsupply chains. We may serve our customersifirepecially created teams and
through several branches. Our transportation ses\ace provided to numerous international custotheosigh our worldwide branch
network. See Note 1 in Item 8 for an allocatiorof total revenues from domestic and foreign custsrfor the years ended December 31,
2011, 2010, and 2009 and our long-lived asset$ Becember 31, 2011, 2010, and 2009 in the UnitateS and in foreign locations.

The table below shows our net revenues by transgi@mtmode for the periods indicated:

Transportation Net Revenues

Year Ended December 31,

(in thousands) 2011 2010 2009 2008 2007

Truck @ $1,236,61. $1,076,24 $1,040,70: $1,030,07! $ 949,27
Intermodal 41,18¢ 36,55( 35,24¢ 43,61¢ 38,67(
Ocear 66,87 60,76 54,18¢ 62,09: 43,53(
Air 39,37: 42,31 32,66 35,39( 31,31t
Other Logistics Service 59,87: 57,254 44,78¢ 41,40" 35,24(
Total $1,443,911 $1,273,12! $1,207,58. $1,212,57! $1,098,03.

(1) Includes truckload and LTL net revenu

Transportation services accounted for approximai8lpercent of our net revenues in 2011, 87 perfentir net revenues in 2010, and 88
percent of our net revenues in 2009.

Sourcing

Since we were founded in 1905, we have been ibtlsess of sourcing fresh produce. Much of ouistags expertise can be traced to our
significant experience in handling produce and offegishable commodities. Because of its perishastere, produce must be rapidly
packaged, carefully transported within tight tintdés usually in temperature controlled equipmemd, guickly distributed to replenish high-
turnover inventories maintained by retailers, wialers, foodservice companies, and restauranisaiy instances, we consolidate individ
customers’ produce orders into truckload quantaiethe point of origin and arrange for transpastabf the truckloads, often to multiple
destinations.

Our Sourcing customer base includes grocery resadled restaurants, produce wholesalers, and foodsalistributors.

Our Sourcing services have expanded to includeésteng and replenishment, brand management, dagarg development services. We
have various national and regional branded proguegrams, including both proprietary brands andbnat licensed brands. These programs
contain a wide variety of fresh bulk and value atiftaits and vegetables that are high in qualitye§e brands have expanded our market
presence and relationships with many of our retstomers. We have also instituted quality ass@rand monitoring programs as part of our
branded and preferred grower programs.

Sourcing accounted for approximately eight percémiur net revenues in 2011 and nine percent id 20 2009.

6



Table of Contents

Payment Services

T-Chek’s customers are primarily motor carriers amdk fuel distributors. T-Chek provides its custrs with fuel management services,
funds transfer, spend management reporting, dpagroll services, permits, and online access ttooniged business intelligence, all through
the use of its proprietary automated systems. Thgstems enable customers to track and managéncexi@enses, including fuel and
maintenance. For several companies and fuel distnis, T-Chek captures sales and fuel cost dad@jgas management information to the
seller, and invoices the carrier for fuel, cashaambes, and our fee.

Payment Services accounted for approximately fencgnt of our net revenues in 2011 and 2010 ame thercent of our net revenues in
20009.

Organization

Branch NetworkTo keep us close to our customers and marketsperate through a network of offices, which we tathnches.” We
currently have 235 branches.

We have branches in the following areas of the avorl

Number of
Region Branches
North America 17¢€
Europe 32
Asia 21
South Americe 4
Australia 1
Middle Easi 1

Each branch is responsible for its own growth amdifability. Our branch salespeople are respomrsibi developing new business,
negotiating and pricing services, receiving anccpssing service requests from customers, and raiggtivith carriers to provide the
transportation requested. In addition to routimms$portation, salespeople are often called uptanale customers’ unusual, seasonal, and
emergency needs. Shipments to be transported &y @ine priced at the branch level, and brancheparate with each other to hire contract
carriers to provide transportation. Branches méyae expertise in other branches when contradtiflg, intermodal, international ocean, ¢
air shipments. Multiple branches may also work tbgeto service larger, national accounts whereeitpertise and resources of more than
one branch are required to meet the customer’'ssn@éxeir efforts are usually coordinated by onadiebranch on the account.

Salespeople in the branches both sell to and seth@r customers. Sales opportunities are identifairough our internal database, referrals
from current customers, leads generated by brafiice @ersonnel through knowledge of their locadl aagional markets, and company
marketing efforts. Salespeople are also responfiblescruiting new contract carriers, who are nefd to our centralized carrier services
group to make sure they are properly licensed asuréd and have acceptable safety ratings.

Branch ExpansiorWe expect to continue to open new branch officesyv ldranch offices are viewed as a long-term coutoibto overall
company growth. In addition to market opportunéymajor consideration in opening a new branch isthdr we have branch salespeople that
are ready to manage a new branch. A modest amégapial is required to open a new branch, usuailplving a lease for a small amount

of office space, communications and hardware, dteth@mployee compensation guaranties for a simet We have also augmented our
branch office network through selective acquisiion

Branch EmployeeBranch offices are responsible for their hiring &ie@dcount decisions, based on the needs of ttagicl and balancing
personnel resources with their business requiresnBeicause the quality of our employees is esdeattur success, we are highly selective
in our recruiting and hiring. To support our hiripgbcesses, we have a corporate recruiting graatpdawvelops a pipeline of qualified
candidates that managers can draw from. Our ampicgpically have college degrees, and some hasméss experience, although not
necessarily within the transportation industry.
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Early in their tenure, most newly-hired branch emgpks go through centralized training that empleasievelopment of the skills, including
technology training on our proprietary systems andcustomer service philosophy, necessary to bequoductive members of a branch
team. Centralized training is followed by ongoing;thejob training at the branch level. We expect most salespeople to start contributi
to the success of the branch in a matter of weeks.

Employees at a branch operate and are compensdtadé part on a team basis. The team structur®ivated by our performance-based
compensation system, in which a significant portédthe cash compensation of most branch managersalespeople is dependent on the
profitability of their particular branch. Branch negers and salespeople who have been employetlléasaone complete year are paid a
performance-based bonus, which is a portion obthech’s earnings for that calendar year. The p¢age they can potentially earn is
predetermined in an annual bonus contract andsiscban their productivity and contributions to gwerall success of the branch. Within our
401(k) plan, employees can also receive profitisjazontributions that depend on our overall padfility and other factors. In some special
circumstances, such as opening new branches, wguzagntee a level of compensation to the branctager and key salespeople for a <
period of time.

All of our managers and certain other employees hdage significant responsibilities are eligibleptarticipate in our amended 1997 Omnibus
Stock Plan. This plan includes restricted stock r@stricted stock units as our primary equity awdrdcause we believe these awards are an
effective tool for creating long-term ownership alignment between employees and our shareholse2811, our restricted share recipients
received a portion of their equity awards as pentoice-based stock options. Most restricted equitrds vest over a period of up to five
calendar years, based on the company’s earningglgro

Individual salespeople benefit both through theaghoand profitability of individual branches and éghieving individual goals. They are
motivated by the opportunity to advance in a vgradtcareer paths, including branch managemenpacate sales, and account management.
We have a “promote from within” philosophy and fikkarly all branch management positions with curegmployees.

Shared Services

Our branches are supported by our corporate exesusind shared services. Approximately 15 perdemimemployees provide shared
services in centralized centers. Approximately 8dcpnt of these shared services employees arariafimn technology personnel who
develop and maintain our proprietary operatingesyssoftware and our wide area network.

Executive Officers

The Board of Directors designates the executiviea® annually. Below are the names, ages, andigrosiof the executive officers:

Name Age Position

John P. Wiehoff 50 Chief Executive Officer and Chairman of the Bo
James E. Butt 56  Senior Vice Presider

Ben G. Campbe 46  Vice President, General Counsel and Secre
James P. Lemk 44  Senior Vice Presidet

Chad M. Lindbloon 47  Senior Vice President and Chief Financial Offi
Scott A. Satterle 43  Senior Vice Presidet

Mark A. Walker 54  Senior Vice Presider

John P. Wiehoff has been chief executive office€di. Robinson since May 2002, president of the gamy since December 1999, a director
since 2001, and became the chairman in January. Bdévious positions with the company include sewice president from October 1998,
chief financial officer from July 1998 to Decemlde&99, treasurer from August 1997 to June 1998 carnglorate controller from 1992 to June
1998.
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Prior to that, John was employed by Arthur AnderseR. John also serves on the Boards of Directbfotaris Industries Inc. (NYSE: PII)
and Donaldson Company, Inc. (NYSE: DCI). He hold&agahelor of Science degree from St. John’s Uniters

James E. Butts was named senior vice presidene@eidber 2007, having served as an executive aiwefff C.H. Robinson since April
2002. Previous positions with the company includsbh manager at the Chicago South and Detroichem Jim has been with C.H.
Robinson since 1978 and holds a Bachelor of Artgeefrom Wayne State University and a Mastersusifiess Administration from
Phoenix University. Jim serves on the Advisory BbafLogistics Quarterly, and on the Editorial Board of CSCMP Supply CHairarterly.
He is a member of the University of Minnesota, €aml School of Management’s Supply Chain and Omerat8oard of Advisors, as well as
Board member of the National Association of Mantifeers. Jim is also a member of the Board of Daecof Store to Door, a non-profit
agency that delivers groceries to adults who aeblento shop for themselves, and a Board membelufuior Achievement of the Upper
Midwest.

Ben G. Campbell was named vice president, genetalsel and secretary in January 2009. Ben joinkd Robinson in 2004 and most
recently held the position of assistant generahsel Before coming to C.H. Robinson, Ben was &paiat Rider Bennett, LLP, in
Minneapolis, MN. Ben holds a Bachelor of Sciencgrde from St. John’s University and a Juris Do@tom William Mitchell School of
Law.

James P. Lemke was named senior vice presidersgdeber 2007, having served as vice presidentcisgusince 2003. Prior to that time,
he served as the vice president and manager ofRhbinson’s Corporate Procurement and DistribuBervices branch. Jim joined the
company in 1989. Jim holds a Bachelor of Arts degnelnternational Relations from the UniversityMinnesota. Jim also serves on the
Foundation Board of the United Fresh Produce Assioci.

Chad M. Lindbloom was named a senior vice presideBiecember 2007. He has served as an executiVasaohief financial officer since
1999. From June 1998 until December 1999, he seasewrporate controller. Chad joined the compar©©0. Chad holds a Bachelor of
Science degree and a Masters of Business Admitidstrirom the Carlson School of Management at thévetsity of Minnesota. Chad also
serves on the Board of Directors of Xata CorporafldASDAQ: XATA), a provider of vehicle data aneét operations services to the
trucking industry, and is a member of the Boar®wéctors of Children’s Hospitals and Clinics of ivliesota.

Scott A. Satterlee was named a senior vice presiddbecember 2007. He has served as an executivefficer of C.H. Robinson since
February 2002. Additional positions with C.H. Radmn include director of operations and managen@f3alt Lake City branch. Scott joined
the company in 1991. Scott holds a Bachelor of Aegree from the University of St. Thomas. Scabv alerves on the Board of Directors of
Fastenal (NASDAQ: FAST), the largest fastener itigtor in the nation.

Mark A. Walker was named senior vice president @c@mber 2007, after serving as a vice presidenoéiteér since December 1999.
Additional positions with C.H. Robinson include ehinformation officer from December 1999 to OctoB801 and president of T-Chek.
Mark joined the company in 1980. Mark holds a Ba@hef Science degree from lowa State Universitg arMasters of Business
Administration from the University of St. Thomas.

Employees

As of December 31, 2011, we had a total of 8,35Bleyees, 7,092 of whom were located in our brarflibes. Services such as accounting,
information technology, legal, marketing, humarotese support, credit and claims management, amiicaervices are supported centrally.

Customer Relationships

We seek to establish long-term relationships withaustomers and to increase the amount of busdwss with each customer by providing
them with a full range of logistics services. Dgri2011, we served over 37,000 active customersdwite, ranging from Fortune 100
companies to small businesses in a wide varietydafstries.
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During 2011, our largest customer accounted for@pmately four percent of total revenues and apipnately two percent of net revenues.
In recent years, we have grown by adding new custsmnd by increasing our volumes with, and proxgjdnore services to, our existing
customers.

Branches seek additional business from existintpousrs and pursue new customers based on theirl&dgerof the marketplace and the
range of value of logistics services that we cavigie. We believe that our account managementplises and decentralized structure en
our salespeople to better serve our customersimpicing a broad knowledge of logistics and marketditions, with a deep understanding
the specific supply chain issues facing individuatomers and certain vertical industries. Withghelance of our executive team, branches
are given significant latitude to pursue opportigsitand to commit our resources to serve our custem

We have also expanded our corporate sales and timgrlseipport to enhance branch sales capabilBemiches also call on our executives
and our corporate sales staff to support themamtirsuit of new business with companies that lmamee complex logistics requirements.

Relationships with Transportation Providers

We continually work on establishing contractuahteinships with qualified transportation provid#érat also meet our service requirement
assure dependable services, favorable pricingcanttact carrier availability during periods whesnthnd for transportation equipment is
greater than the supply. Because we own very tittlesportation equipment and do not employ theleedirectly involved with the delivery
of our customers’ freight, these relationshipsaitical to our success.

In 2011, we worked with approximately 53,000 trasrsgtion providers worldwide, of which the vast ority are contracted motor carriers.
To strengthen and maintain our relationships witiancarriers, our salespeople regularly commuaiwedth carriers and try to assist them by
increasing their equipment utilization, reducingittempty miles, and repositioning their equipmdrmt.make it easier for contract carriers to
work with us, we have a policy of payment upon igicef proof of delivery. For those contract carsiavho would like a faster payment, we
also offer payment within 48 hours of receipt aqfrof delivery in exchange for a discount, alontghweffering in-trip cash advances through
our T-Chek subsidiary.

Contracted motor carriers provide access to tenyperaontrolled vans, dry vans, and flatbeds. Tloestract carriers are of all sizes,
including owner-operators of a single truck, snaaill mid-size fleets, private fleets, and the largational trucking companies.
Consequently, we are not dependent on any oneabrarrier. Our largest truck transportation pdeviwas approximately two percent of
our total cost of transportation in 2011. Motorrias that had fewer than 100 tractors transpaxpgatoximately 82 percent of our truckload
shipments in 2011. Every motor carrier with whicé @do business is required to execute a contracettablishes that the carrier is acting as
an independent contractor. At the time the conisaekecuted, and periodically thereafter, we yetifit each motor carrier is properly
licensed and insured, has the necessary fedesaliyed authority to provide transportation serviees! has the ability to provide the neces
level of service on a dependable basis. Our matofer contracts require that the motor carrieuéssmvoices only to and accept payment
solely from us for the shipments that they transpoder their contract with us, and allow us tohlild payment to satisfy previous claims or
shortages. Our standard contracts do not inclutlenecommitments, and the initial contract ratm@dified each time we confirm an
individual shipment with a carrier.

We also have intermodal marketing agreements waititainer owners and all Class 1 railroads in N@wtierica, giving us access to
additional trailers and containers. Our contradth vailroads specify the transportation serviced payment terms by which our intermodal
shipments are transported by rail. Intermodal frartation rates are typically negotiated betweeandsthe railroad on a customer-specific
basis. We have entered into a two year lease ®ic8dtainers through our relationship with a Clthsailroad. To support future growth, in
2011, we purchased 500 53-foot containers. We \zetigat these containers have helped us bettee semnvcustomers and we will continue to
analyze the strategy of controlling containers.
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In our non-vessel operating common carrier (“NVOE@Cean transportation and freight forwarding bes& we have contracts with most of
the major ocean carriers which support a varietyeofice and rate needs for our customers. We gaeinnual contracts that establish the
predetermined rates we agree to pay the ocearisarfihe rates are negotiated based on expecteshesifrom our customers in specific
trade lane requirements. These contracts are aftemded throughout the year to reflect changesitkeh conditions for our business, such
as additional trade lanes.

We operate both as a consolidator and as a tramsalcair freight forwarder internationally andiorth America. We select air carriers,
provide for local pickup and delivery of shipmeraad arrange for customs clearance of shipmemtisidimg the payment of duties. We
execute our air freight services through our reteghips with air carriers, through charter seryibésck space agreements, capacity space
agreements, and transactional spot market negwtfatihrough charter services, we contract paatl@f an airplane to meet customer
requirements. Our block space agreements and tggaeice agreements are contracts for a definedgeriod. The contracts include fixed
allocations for predetermined flights at agreedrugades that are reviewed periodically throughbetytear. The transactional negotiations
afford us the ability to capture excess capacityravailing market rates for a specific shipment.

Competition

The transportation services industry is highly cefitive and fragmented. We compete against a laogeber of logistics companies, trucki
companies, property freight brokers, carriers daffgtogistics services, and freight forwarders. sl& buy from and sell transportation
services to companies that compete with us.

In our Sourcing business, we compete with produokdss, produce growers, produce marketing compapi@duce wholesalers, and
foodservice buying groups. We also buy from ant@elduce to companies that compete with us.

The primary business of our Payment Services bssiisefuel card services. The fuel card processidigstry is very consolidated and a sn
number of companies represent the majority of theket.

We often compete with respect to price, scope nfices, or a combination thereof, but believe that most significant competitive
advantages are:

»  Our branch network, which enables our salespeopigin broad knowledge about individual customeasiiers, and the local and
regional markets they serve, and to provide supetistomer service based on that knowledge. Thigork also offers customers
higher service as responsibility for shipmentsosmonly shared across branches, to provide natamedverage and local
market knowledge

* Our 53,000 contracted carrier relationsh

» Our size, relative to other providers, is an adagetin attracting more carriers, which in turn éeslos to serve our customers
more efficiently and earn more business. Additibnddecause of the large number of transactionslevannually, approximately
10 million in 2011, we have greater opportunityefficiently identify available capacity for our dosner’ needs

e Our business model, which enables us to remaiibfein our service offerings to our custome

» Our dedicated employees and entrepreneurial culithieh are supported by our performa-based compensation syste
e Our proprietary information systerr

» Our ability to provide a broad range of logisties\ices;

»  Our ability to provide doc-to-door services on a worldwide basis; ¢

» Our financial strength and stabilit
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Proprietary Information Technology

Our information systems are essential to our ghiititefficiently communicate, service our customeand contracted carriers, and manage our
business. In 2011, our proprietary information sgst helped our employees efficiently handle appneiely 10 million shipments, more th
37,000 active customer relationships, and 53,00@ract carrier relationships. Our employees areelihwith each other and with our
customers, carriers, and suppliers by telephomejriternet, email, and/or EDI to communicate stepitrrequirements and availability, and to
confirm and bill orders.

Our systems help our salespeople service custorders) select the optimal modes of transportabord and consolidate shipments, and
identify appropriate carriers, all based on custespecific service parameters. Our systems alse@rshlipment data visible to the entire sales
team as well as customers and contracted careieahling our salespeople to select contractedecaraind track shipments in progress. Our
systems also provide performance and productiejpprts that our managers and executives can umer® efficiently manage our business.

Through our internet sites CHRWOnlifie (www.chrwaelicom) and CHRWTruck® |, customers and contra@atkecs can contract for
shipments or equipment as well as track and tragenents, including delivery confirmation. Custosyesontracted carriers, and suppliers
also have access to other information in our opegatystems through the internet. Our systems at®eahptured from daily transactions to
generate various management reports that are bleitaour customers and contracted carriers. Thegs@ts provide them with information
on traffic patterns, product mix and productionestiles, and support analysis of their own custdrase, transportation expenditure trends,
and the impact on out-of-route costs.

Government Regulation

We are subject to licensing and regulation as pgntg freight broker and are licensed by the U.&y@tment of Transportation (“DOT”) to
arrange for the transportation of property by meticle. The DOT prescribes qualifications foriragtin this capacity, including certain
surety bonding requirements. We are also subjegolation by the Federal Maritime Commission m®eean freight forwarder and a
NVOCC and we maintain separate bonds and licemse=ath. We operate as an indirect air carrieaaj@ subject to commercial standa

set forth by the International Air Transport Assdiin and federal regulations issued by the Tramafon Security Administration and
provide customs brokerage services as a custorkerbwoder a license issued by the Bureau of U.Stdbus and Border Protection. We also
have and maintain other licenses as required by law

Although Congress enacted legislation in 1994 shiastantially preempts the authority of statesxey@se economic regulation of motor
carriers and brokers of freight, some intrastatpmsbnts for which we arrange transportation maguigect to additional licensing,
registration, or permit requirements. We generedigtractually require and/or rely on the carriansporting the shipment to ensure
compliance with these types of requirements. W @lvith the contracted carriers that we rely oarnranging transportation services for our
customers, are also subject to a variety of fedmrdlstate safety and environmental regulationthofigh compliance with the regulations
governing licensees in these areas has not hadesiatlx adverse effect on our operations or finahcondition in the past, there can be no
assurance that such regulations or changes theiletmt adversely impact our operations in theufet Violation of these regulations could
also subject us to fines as well as increased sliability.

We source fresh produce under licenses issuedeiy 8. Department of Agriculture as required byRleeishable Agricultural Commodities
Act (“PACA"). Other sourcing and distribution adties may be subject to various federal and state find drug statutes and regulations.
Our T-Chek operations are subject to federal aaie segulations, including, but not limited to, 8@&nk Secrecy Act of 1970.
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Risk Management and Insurance

We contractually require all motor carriers we wuiikh to carry at least $750,000 in automobileiligbinsurance and $25,000 in cargo
insurance. We also require all motor carriers tintain workers compensation and other insurancerame as required by law. Many carr
have insurance exceeding these minimum requiremi@atsoads, which are generally self-insured, mtevimited common carrier liability
protection, generally up to $250,000 per shipment.

As a property freight broker, we are not legalfblie for damage to our customers’ cargo. In outotusr contracts, we may agree to assume
cargo liability up to a stated maximum. We do restuame cargo liability to our customers above mimmndustry standards in our
international freight forwarding, ocean transpaotatand air freight businesses but offer our custis the option to purchase shippers inte
coverage to insure goods in transit. When we aigretore goods for our customers for longer temmesprovide limited warehouseman’s
coverage to our customers and contract for warehgervices from companies that provide us theesdegree of coverage.

We maintain a broad cargo liability insurance pplig protect us against catastrophic losses thgtmabe recovered from the responsible
contracted carrier. We also carry various liabilitgurance policies, including automobile and gahkbility, with a $200 million umbrella i
2009, 2010, 2011, and 2012. Our contingent autoiedibbility coverage has a retention of $5 milliper incident in 2009, 2010, 2011, and
2012.

As a seller of produce, we may, under certain arstances, have legal responsibility arising fromdpice sales. Agricultural chemicals used
on agricultural commodities intended for human cwomgtion are subject to various approvals, and timengodities themselves are subject to
regulations on cleanliness and contamination. Qunakout particular chemicals and alleged contatiinaan lead to product recalls, and
tort claims may be brought by consumers of allegaéfected produce. We carry product liability coage under our general liability and
umbrella policies to cover tort claims. In additiamthe event of a recall, we may be requireddartihe costs of repurchasing, transporting,
and destroying any allegedly contaminated prodagtyell as potential consequential damages, whéare wenerally not insured. Beginning
in 2012, we carry product recall insurance cove@dggb0 million. This policy has a retention of 8bllion per incident. Any recall or
allegation of contamination could affect our repiota particularly of our proprietary and licende@nded produce programs. Loss due to
spoilage (including the need for disposal) is @soutine part of the sourcing business.

Investor Information

We were reincorporated in Delaware in 1997 as ticeesssor to a business existing, in various legahs$, since 1905. Our corporate office is
located at 14701 Charlson Road, Eden Prairie, Miotae 55347-5088, and our telephone number is @3%2)8500. Copies of our Annual
Report on Form 10-K, Quarterly Reports on Form 1@EQrrent Reports on Form 8-K, and amendmentsdsetineports filed or furnished
pursuant to Section 13(a) or 15(d) of the Securiigchange Act of 1934 are available free of chéngaugh our website
(www.chrobinson.com) as soon as reasonably pradéidtter we electronically file the material witte Securities and Exchange
Commission.

Cautionary Statement Relevant to Forward-Looking Iformation

This Annual Report on Form 10-K and our financtatesments, “Management’s Discussion and AnalysKimdincial Condition and Results
of Operations” in Item 7 of this report and othecdments incorporated by reference contain cettaiward-looking statements” within the
meaning of Section 27A of the Securities Act of 398s amended, and Section 21E of the Securitiesdfige Act of 1934, as amended.
When used in this Form 10-K and in our other fiingith the Securities and Exchange Commissionuimpoess releases, presentations to
securities analysts or investors, in oral statemprade by or with the approval of any of our exieeudfficers, the words or phrases
“believes,” “may,” “could,” “will,” “expects,” “shauld,” “continue,” “anticipates,” “intends,” “willikely result,” “estimates,” “projects,” or
similar expressions and variations thereof arenihée to identify such forward-looking statements.
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Except for the historical information containedlins Form 10-K, the matters set forth in this doemtnmay be deemed to be forward-looking
statements that represent our expectations, bealéntions, or strategies concerning future evehihese forward-looking statements are
subject to certain risks and uncertainties thatdcoause actual results to differ materially froor bistorical experience or our present
expectations, including, but not limited to, sualtbrs such as changes in economic conditionsgelsan market demand and pressures on
the pricing for our services; competition and grhowates within the third party logistics industigight levels and availability of truck
capacity or alternative means of transporting figighanges in relationships with existing conteddruck, rail, ocean, and air carriers;
changes in our customer base due to possible ¢gdagoh among our customers; our ability to intégride operations of acquired companies
with our historic operations successfully; risksasated with litigation, including contingent adi@bility and insurance coverage; risks
associated with operations outside of the U.Sksrassociated with the potential impacts of chamggsvernment regulations; risks
associated with the produce industry, includingdfsafety and contamination issues; fuel price m®es or shortages; the impact of war ol
economy; and other risks and uncertainties, inalyidhose described below.

ITEM 1A. RISK FACTORS

You should consider carefully the following caution statements if you own our common stock or #&arpng to buy our common stock.
intend to take advantage of the “safe harbor” miovis of the Private Securities Litigation Reformot Af 1995 (the “PSLRA”) by providing
this discussion. We are not undertaking to addvesgpdate each factor in future filings or commatiiens regarding our business or results
except to the extent required by law.

Economic recessions could have a significant, adgerimpact on our businessThe transportation industry historically has exgeced
cyclical fluctuations in financial results due twoeomic recession, downturns in business cyclesintustomers, interest rate fluctuations,
and other economic factors beyond our control. fet&ion in the economic environment subjects lmusiness to various risks, which may
have a material impact on our operating resultscanuge us to not reach our long-term growth goals:

» Decrease in volumesA-reduction in overall freight volumes in the matfdace reduces our opportunities for growth. A gigant
portion of our freight is transactional or “spotanket opportunities. The transactional market maynore impacted than the
freight market overall by the economic recessiaraddition, if a downturn in our customers’ bussegcles causes a reduction in
the volume of freight shipped by those customeastqularly among certain national retailers othia food, beverage, retail,
manufacturing, paper, or printing industries, opermating results could be adversely affected. Sidvegght volumes in the
marketplace also impact growth in our Payment $es/business due to reduced use of their fuelsmrdces

» Credit risk and working capital—Some of our custosmray face economic difficulties and may not ble &b pay us, and some
may go out of business. In addition, some custommas not pay us as quickly as they have in the, pasising our working capit
needs to increas

» Transportation provider failures—A significant nuentof our transportation providers may go out afibess and we may be
unable to secure sufficient equipment or otherspantation services to meet our commitments tocogtomers

* Expense management—We may not be able to apprepradjust our expenses to changing market dem&mwtsonnel is our
largest expense. In order to maintain high variigtih our business model, it is necessary to adjtaffing levels to changing
market demands. In periods of rapid change, itagendifficult to match our staffing level to ourdiness needs. In addition, we
have other expenses that are fixed for a peridoaf, and we may not be able to adequately adjashtin a period of rapid
change in market demar

» Instability of financial markets and low intereates—The current interest rate environment hasftigntly reduced our
investment income and may continue to do so irfuhge. Defaults by issuers of bonds that are imd&uheld could reduce the
value of our investment
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Higher carrier prices may result in decreased netevenue margin.Carriers can be expected to charge higher pricaaiket conditions
warrant, or to cover higher operating expenses.rm@trevenues and income from operations may deeliéave are unable to increase our
pricing to our customers. Increased demand foktoatl services and pending changes in regulatiansreduce available capacity and
increase carrier pricing.

Changing fuel costs may have an impact on our neevenue marginsln our truckload transportation business, whicthéslargest source
of our net revenues, rising fuel prices may reisuét decreased net revenue margin. While our diffepricing arrangements with customers
and contracted carriers make it very difficult teasure the precise impact, we believe that fugb@ssentially act as a pass-through cost to
our truckload business. In times of higher fuetesi, our net revenue margin percentage declines.

Our dependence on third parties to provide equipmenand services may impact the delivery and qualitypf our transportation and
logistics servicesWe do not employ the people directly involved itivdering our customers’ freight. We are dependenirmlependent third
parties to provide truck, rail, ocean, and air m&w and to report certain events to us, includielgzery information and freight claims. These
independent third parties may not fulfill their gjaltions to us, preventing us from meeting our caments to our customers. This reliance
also could cause delays in reporting certain ey@mtkiding recognizing revenue and claims. In &ddj if we are unable to secure sufficient
equipment or other transportation services fromdtparties to meet our commitments to our custopmensoperating results could be
materially and adversely affected, and our custsmeuld switch to our competitors temporarily ormpanently. Many of these risks are
beyond our control including:

e equipment shortages in the transportation induggticularly among contracted truckload carri
* interruptions in service or stoppages in transpiorteas a result of labor disput:

» changes in regulations impacting transportatiod,

* unanticipated changes in transportation re

We are subject to negative impacts of changes in ligecal conditions. All of our business operations are subject to tileénces of
significant political changes and our ability tgpend to them, including:

« changes in economic and political conditions anganernmental policie:
» changes in and compliance with international andekiic laws and regulations, a
» wars, civil unrest, acts of terrorism, and othenftiots.

We may be subject to negative impacts of natural dasters.

Our international operations subject us to operatimal and financial risks. We provide services within and between continentaro
increasing basis. Our business outside of the Di8tates is subject to various risks, including:

» changes in tariffs, trade restrictions, trade age@s, and taxation

» difficulties in managing or overseeing foreign ag&ns and agent

» limitations on the repatriation of funds becausé&ogign exchange control

» different liability standards, ar

» intellectual property laws of countries which dad pootect our rights in our intellectual propetitygluding, but not limited to, our

proprietary information systems, to the same exdsrihe laws of the United Stat

The occurrence or consequences of any of thesersactay restrict our ability to operate in the aféel region and/or decrease the profitak
of our operations in that region.

As we expand our business in foreign countriesywilleexpose the company to increased risk of lwesfforeign currency fluctuations and
exchange controls as well as longer accounts raibks\payment cycles. We have limited control otese risks, and if we do not correctly
anticipate changes in international economic anditiged conditions, we may not alter our businesaaqtices in time to avoid adverse effects.
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Our ability to appropriately staff and retain employees is important to our variable cost modelOur continued success depends upon our
ability to attract and retain a large group of mated salespersons and other logistics professiolmabrder to maintain high variability in our
business model, it is necessary to adjust staféingls to changing market demands. In periodsmifirahange, it is more difficult to match

our staffing level to our business needs. We cagnatantee that we will be able to continue to hird retain a sufficient number of qualified
personnel. Because of our comprehensive emplog@grtg program, our employees are attractive tarfypetnew and existing competitors.
Continued success depends in large part on outyatoildevelop successful employees into managers.

We face substantial industry competitionCompetition in the transportation services indugrintense and broad-based. We compete
against logistics companies as well as transportatroviders that own equipment, third party freéigtokers, internet matching services,
internet freight brokers, and carriers offeringiftigs services. We also compete against carrietasfnal sales forces. In addition, customers
can bring in-house some of the services we praideem. We often buy and sell transportation sewirom and to many of our
competitors. Increased competition could reducenvanket opportunity and create downward pressurkeeight rates, and continued rate
pressure may adversely affect our net revenuerarurie from operations.

We are reliant on technology to operate our businesWe have internally developed the majority of oueigting systems. Our continued
success is dependent on our systems continuinget@te and to meet the changing needs of our cestoM/e are reliant on our technology
staff and vendors to successfully implement chatgesid maintain our operating systems in an efficmanner. Computer viruses could
cause an interruption to the availability of oustgyns. Unauthorized access to our systems wittcimad intent could result in the theft of
proprietary information and in systems outagesuAplanned systems outage or unauthorized access gystems could materially and
adversely affect our business.

Because we manage our business on a decentralizexils, our operations may be materially adversely &dcted by inconsistent
management practicesWWe manage our business on a decentralized basiggtihia network of branch offices throughout Northekica,
Europe, Asia, South America, Australia, and the diédEast, supported by executives and services@ntal corporate office, with branch
management retaining responsibility for day-to-dpgrations, profitability, personnel decisions, ghewth of the business in their branch,
and adherence to applicable local laws. Our deafired operating strategy can make it difficult fizrto implement strategic decisions and
coordinated procedures throughout our global ojmrsit In addition, some of our branches operatk mianagement, sales, and support
personnel that may be insufficient to support ghointtheir respective branch without significanhtral oversight and coordination. Our
decentralized operating strategy could result domsistent management practices and materialadwadrsely affect our overall profitability
and expose us to litigation.

Our earnings may be affected by seasonal changestire transportation industry. Results of operations for our industry generallgvgla
seasonal pattern as customers reduce shipmentgaurd after the winter holiday season. In receats, our operating income and earnings
have been lower in the first quarter than in theeothree quarters. Although seasonal changegitrdhsportation industry have not had a
significant impact on our cash flow or results peaations, we expect this trend to continue anadavaot guarantee that it will not adversely
impact us in the future.

We are subject to claims arising from our transporation operations.We use the services of thousands of transportatiorpanies in
connection with our transportation operations. Ftone to time, the drivers employed and engagethbycarriers we contract with are
involved in accidents which may result in serioesspnal injuries. The resulting types and/or am®ofhtdamages may be excluded by or
exceed the amount of insurance coverage maintadyéde contracted carrier. Although these driveesreot our employees and all of these
drivers are employees, owner-operators, or indegr@ncbntractors working for carriers, from timetitoe, claims may be asserted against us
for their actions, or for our actions in retainitgm. Claims against us may exceed the amountrafisurance coverage, or may not be
covered by insurance at all. In addition, our
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automobile liability policy has a retention of $3llan per incident in 2009, 2010, 2011, and 20AZnaterial increase in the frequency or
severity of accidents, liability claims or workecgimpensation claims, or unfavorable resolutiondams could materially and adversely
affect our operating results. In addition, sigrafit increases in insurance costs or the inabdifyurchase insurance as a result of these claim:s
could reduce our profitability. Our involvementthre transportation of certain goods, including tattlimited to hazardous materials, could
also increase our exposure in the event one of@ntracted carriers is involved in an accidentltgsyin injuries or contamination.

Our Sourcing business is dependent upon the suppind price of fresh produce.The supply and price of fresh produce is affectgd b
weather and growing conditions (such as drougbkgdts, and disease) and other conditions over widchave no control. Commodity prices
can be affected by shortages or overproductioreamaften highly volatile. If we are unable to secfresh produce to meet our commitments
to our customers, our operating results could beerizdly and adversely affected, and our custornetsdd switch to our competitors
temporarily or permanently.

Sourcing and reselling fresh produce exposes us possible product liability. Agricultural chemicals used on fresh produce alges to
various approvals, and the commaodities themselresubject to regulations on cleanliness and cangion. Product recalls in the produce
industry have been caused by concern about paticbhemicals and alleged contamination, often fegath lawsuits brought by consumers of
allegedly affected produce. Because we sell produeanay face claims for a variety of damagesmagigiom the sale which may include
potentially uninsured consequential damages. Widare insured for up to $201 million in 2010, 204Ad 2012 for product liability claims,
settlement of class action claims is often costhd we cannot guarantee that our liability coveraijebe adequate and will continue to be
available. If we have to recall produce, we maydagiired to bear the cost of repurchasing, trarisprand destroying any allegedly
contaminated product, as well as consequential dasjavhich our insurance did not cover prior to2@®eginning in 2012, we carry prodt
recall insurance coverage of $50 million. This pplhas a retention of $5 million per incident. Awegall or allegation of contamination could
affect our reputation, particularly of our propéet and/or licensed branded produce programs. desgo spoilage (including the need for
disposal) is also a routine part of the sourcingifess.

Our business depends upon compliance with numeroggmvernment regulations.We are licensed by the U.S. Department of
Transportation as a property freight broker auttemtito arrange for the transportation of generairoodities by motor vehicle. We must
comply with certain insurance and surety bond nepénts to act in this capacity. We are also liedrisy the Federal Maritime Commission
as an ocean freight forwarder, which requires usamtain a NVOCC bond and by the Transportatiocu8ty Administration as an
independent air carrier. We are also licensed byBilweau of U.S. Customs and Border Protections@éece fresh produce under a license
issued by the U.S. Department of Agriculture. Qailufe to comply with the laws and regulations &gille to entities holding these licenses
could materially and adversely affect our resufteperations or financial condition.

Legislative or regulatory changes can affect trenemics of the transportation industry by requiratgnges in operating practices or
influencing the demand for, and the cost of prawglitransportation services. As part of our logstervices, we operate leased warehouse
facilities. Our operations at these facilities irdé both warehousing and distribution services veamdre subject to various federal and state
environmental, work safety, and hazardous materggalations. We may experience an increase inatipgrcosts, such as costs for security,
as a result of governmental regulations that haemnland will be adopted in response to terroristiies and potential terrorist activities. No
assurances can be given that we will be able te {h@se increased costs on to our customers fiottmeof rate increases or surcharges.

Department of Homeland Security regulations apple#o our customers who import goods into the éthibtates and our contracted ocean
carriers can impact our ability to provide andfecaive services with and from these parties. Eefoent measures related to violations of
these regulations can slow and or prevent the elgliof shipments, which may negatively impact goerations.
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We cannot predict what impact future regulationy imave on our business. Our failure to maintairuiregl permits or licenses, or to comply
with applicable regulations, could result in suhtitd fines or revocation of our operating pernaital licenses.

A significant increase in fraud or theft could advesely affect our results.We have exposure to both internal and externatifemd theft,
particularly with regard to our operations of T-&h&nauthorized or fraudulent requests for advamcgmyment can occur. A significant
increase in fraudulent activity could adverselyeaffour results.

We derive a significant portion of our total reventes and net revenues from our largest customer®ur top 100 customers comprise
approximately 34 percent of our consolidated toggenues and 30 percent of consolidated net regeue largest customer comprises 3.6
percent of our consolidated total revenues angh@r8ent of our consolidated net revenues. The suldds of many of our major clients cor
materially and adversely affect our operating rssul

We may be unable to identify or complete suitableauisitions and investmentsWe may acquire or make investments in complementary
businesses, products, services, or technologiesanMeot guarantee that we will be able to iderdifitable acquisitions or investment
candidates. Even if we identify suitable candidates cannot guarantee that we will make acquisstioninvestments on commercially
acceptable terms, if at all. If we acquire a conypave may have difficulty integrating its businesggroducts, services, technologies, and
personnel into our operations. Acquired companiegperations may have unexpected liabilities, ardway face challenges in retaining
significant customers of acquired companies. Tlif§ieulties could disrupt our ongoing businessstdict our management and workforce,
increase our expenses, and adversely affect oultsed operations. In addition, we may incur debbe required to issue equity securities to
pay for future acquisitions or investments. Thedxe of any equity securities could be dilutiveto stockholders.

Our growth and profitability may not continue, which may result in a decrease in our stock priceHistorically, our long-term growth
objective has been 15 percent for net revenuesatipg income, and earnings per share. There cauo lassurance that our long-term growth
objective will be achieved or that we will be abbeeffectively adapt our management, administratiwel operational systems to respond to
any future growth. Future changes in and expansia@ur business, or changes in economic or polidoaditions, could adversely affect our
operating margins. Slower or less profitable groatiosses could adversely affect our stock price.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.

ITEM 2. PROPERTIES

Our corporate headquarters is in Eden Prairie, BBota. The total square footage of our four bugdiim Eden Prairie is 343,000. This total
includes approximately 215,000 square feet useddorcorporate and shared services, our data cehamproximately 18,000 square feet,
and 110,000 square feet used for branch operations.
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Most of our branch offices are leased from thirdipa under leases with initial terms ranging fritmee to fifteen years. Our office locations
range in space from 1,000 to 153,000 square féetfdllowing table lists our largest office locatf

Approximate

Location Square Feet
Eden Prairie, MN 153,00(
Eden Prairie, MNY) 105,00(
Chicago, IL® 80,00(
Eden Prairie, MM 67,00(
Atlanta, GA 27,00(
Elk Grove Village, IL 25,00(
Chicago, IL 21,00(
Woodridge, IL 21,00(
Eden Prairie, MNY) 18,00(
Chicago, IL 16,00(
Detroit, Ml 16,00(
Fort Worth, TX 15,00¢
Monterrey, CA 15,00(
Oklahoma City, Ok 15,00(
Coralville, 1A 14,00(
Overland Park, K¢ 14,00(
Phoenix, AZ 14,00(
Hong Kong 13,00(
Tampa, FL 13,00(
Madison, WI 12,00¢(
Boca Raton, Fl 12,00(
Lisle, IL 12,00¢(
Shangha 12,00(
Sartell, MN 11,00¢(
Fishers, IN 11,00(

We also own or lease 20 warehouses totaling appiaiely 1 million square feet of warehouse space.fdliowing table lists our largest
warehouses:

Approximate

Location Square Feet
Long Beach, CA 223,00(
Elk Grove Village, IL 107,00(
Laredo, TX 104,00(
Vancouver, WA 79,00(
Miramar, FL 75,00(
Plant City, FL® 65,00(
Bethlehem, P£ 55,00(
Cobden, IL® 52,00(
Edinburg, TX 48,00(
Lemont, IL 45,00(

(1) These properties are owned. All other propertighéntables above are leased from third pat

We consider our current office spaces and warehfacdi@gies adequate for our current level of opieras. We have not had difficulty in
obtaining sufficient office space and believe we manew existing leases or relocate branches toafiiees as leases expire.
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ITEM 3. LEGAL PROCEEDINGS

We are not subject to any pending or threatenigitibn other than routine litigation arising iretbrdinary course of our business operations.
For such legal proceedings, we have accrued anmirtitat reflects the aggregate liability deemedphide 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 difficultypdicting the settlement value of many of these@edings, we are not able to estimate an
amount or range of any reasonably possible additimsses. However, based upon our historical éspee, the resolution of these
proceedings is not expected to have a materiattefie our consolidated financial position, resofi®perations, or cash flows.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable
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PART II

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELA TED STOCKHOLDER MATTERS, AND ISSUER
PURCHASES OF EQUITY SECURITIES

Our Common Stock began trading on The NASDAQ Natlidarket under the symbol “CHRW” on October 15919
Quarterly market information can be found in Paritém 8. Financial Statements and Supplementatg[Note 9.

On February 22, 2012, the closing sales price Ipgresof our Common Stock as quoted on the NASDAGoNal Market was $66.24 per
share. On February 22, 2012, there were approxiyna®® holders of record and approximately 75,080djicial owners of our Common
Stock.

We declared quarterly dividends during 2010 foaggregate of $1.04 per share and quarterly divisleinding 2011 for an aggregate of
$1.20. We have declared a quarterly dividend 08%@er share payable to shareholders of recordl Marh 2, 2012, payable on April 2,
2012. Our declaration of dividends is subject ®discretion of the Board of Directors. Any detaration as to the payment of dividends will
depend upon our results of operations, capitalirements and financial condition, and such othetdig as the Board of Directors may deem
relevant. Accordingly, there can be no assuranaettie Board of Directors will declare or contirtagpay dividends on the shares of Comi
Stock in the future.

During the third quarter of 2009, the C.H. Robin8ward of Directors authorized management to rdpase an additional 10,000,000
shares. We are currently purchasing shares unideaiuthorization. These repurchases are expectadtéglace over multiple years. We
intend to fund any future repurchases with intdyngénerated funds.

The following table provides information about camy purchases during the quarter ended Decemb@031,of equity securities that are
registered by the company pursuant to Section 1BeoExchange Act:

Total Number of Maximum Number Of
Shares (or Units)
Total Number Average Price Purchased as Part ¢ Shares (or Units)
That May Yet Be
of Shares Paid Per Publicly Announced Purchased Under The
(or Units) Share
Period Purchased (or Unit) Plans or Programs Plans or Programs(%)
October 1, 2011—October 31, 2011 21,39¢ $ 70.1C 21,39¢ 6,302,96:
November 1, 20—November 30, 201 625,03: 67.1¢ 625,03: 5,677,93I
December 1, 20.—December 31, 201 612,93t 68.4: 612,93¢ 5,064,99i
Fourth quarter 201 1,259,36! $ 67.8 1,259,36! 5,064,99i

(1) During the third quarter of 2009, the C.H. Rwtwn Board of Directors authorized managementgorahase an additional 10,000,000
shares. We are currently purchasing shares und&@QdO authorization of 10,000,000 shares. As afeber 31, 2011, there were
5,064,998 shares remaining under the 2009 authimnizi
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The graph below compares the cumulative 5-yeal tetarn of holders of C.H. Robinson Worldwide, lsccommon stock with the

cumulative total returns of the S&P 500 index, 8ESDAQ Transportation index, and the S&P Midcap #tifex. The graph tracks the
performance of a $100 investment in our commonksémel in each index (with the reinvestment of alldends) from 12/31/2006 to

12/31/2011.
COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Armong C.H. Robinsen Warldwida, inc:, the 58P 500 Index, the S&P Midcap 400 Index,
and the MASDAD Transporation Index
5250
5200 /ﬁ—ﬂ-"'\‘—-,\_g
$150 R
. - B
f"'"--’f -'--*___g“——_'g
$100 == e
%ﬁﬂ-j TR
550
30
12108 1207 12108 1209 1210 121
~&— C.H. Robinson Worldwide, Inc. —A— S&P 500
—5— SE&P Midcap 400 —#— NASDAQ Transportation
"PI0D invested on 1203108 in sbock of index, including reimastmanl of dividends
Fiscal year ending December 31
CapyrightD 2012 S&P, a division af The McGraw-Hill Companles Inc & dghts resensed
12/06 12/07 12/08 12/09 12/10 12/11
C.H. Robinson Worldwide, Inc. 100.0C 134.3! 138.8¢ 151.1( 209.7¢ 185.6(
S&P 500 100.0C 105.4¢ 66.4¢ 84.0¢ 96.71 98.7¢
S&P Midcap 400 100.0C 107.9¢ 68.8¢ 94.6( 119.8( 117.7:
NASDAQ Transportation 100.0C 105.1¢  78.6( 80.3¢ 103.3¢ 88.11

The stock price performance included in this gragphot necessarily indicative of future stock pnegformance.
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ITEM 6. SELECTED FINANCIAL DATA

This table includes selected financial data forl#s five years (amounts in thousands, excepsipare amounts and operating data for
branches and employees). This financial data shmeilead together with our consolidated finanditiesnents and related notes,
Management’s Discussion and Analysis of Financ@hdition and Results of Operations, and other fiterdata appearing elsewhere in this
report.

STATEMENT OF OPERATIONS DATA

Year Ended December 31, 2011 2010 2009 2008 2007
Total revenues $10,336,34 $9,274,30! $7,577,18! $8,578,61- $7,316,22.
Net revenue 1,632,65: 1,467,97 1,381,95 1,374,96. 1,243,77
Income from operatior 692,73( 622,86( 584,81: 571,58¢ 509,68
Net income 431,61. 387,02t 360,83( 359,17 324,26
Net income per shai
Basic $ 2.6: $ 2.3t $ 2.1¢ $ 2.12 $ 1.9C
Diluted $ 2.62 $ 2.3¢ $ 2.1¢ $ 2.0¢ $ 1.8¢
Weighted average number of shares outstanding (in
thousands
Basic 164,11 164,90¢ 167,69! 169,05¢ 170,49:
Diluted 164,74: 165,97: 169,19: 172,73: 174,04(
Dividends per shar $ 1.2C $ 1.04 $ .97 $ .9C $ 7€

BALANCE SHEET DATA
As of December 31,

Working capital $ 734,91 $ 710,16: $ 575,46: $ 650,21 $ 631,53
Total asset 2,138,04. 1,995,69 1,834,24 1,815,72: 1,811,30
Total lon¢-term debt — — — — —
Stockholder investmen 1,248,47. 1,204,06: 1,079,901 1,107,22: 1,042,24
OPERATING DATA

Branches 23t 231 23t 22¢ 21¢
Employees 8,35: 7,62¢ 7,34 7,961 7,332
Average net revenues per emplo® $ 20¢ $ 19¢ $ 184 $ 17¢ $ 177

(1) Management uses net revenues per employekegsmerformance to analyze our productivity, todvenark the financial performance
of our branches, and to analyze impacts of teclyyodmd other investments in our busint
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ITEM7. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS

RESULTS OF OPERATIONS

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

For the years ended December 31,
Transportation
Sourcing
Payment Service
Total

The following table summarizes our net revenuesdyice line:

For the years ended December 31,
(Dollars in thousands)

Net revenues
Transportatior
Truck
Intermodal
Ocear
Air
Other Logistics Service
Total Transportatiol
Sourcing
Payment Service
Total

2011
16.5%
8.4
100.(
15.8&0
2011 2010 Change
$1,236,61. $1,076,24 14.%
41,18¢ 36,55( 127
66,87 60,76 10.1
39,37: 42,31t -7.C
59,87: 57,25¢ 4.€
1,443,911 1,273,12! 13.4
128,44¢ 139,37° -7.8
60,29/ 55,47 8.7
$1,632,65! $1,467,97 11.2%

The following table represents certain statemehtperations data, shown as percentages of ouenehues:

For the years ended December 31,

Net revenue:

Operating expense
Personnel expens

Other selling, general, and administrative expe

Total operating expens
Income from operatior
Investment and other incon

Income before provision for income ta»

Provision for income taxe
Net income

OVERVIEW

2011

100.(%

42.¢€
14.¢

42.

o1
\‘
~

2010 2009
16.8% 20.2%
8.t 8.3
100.( 100.C
15.8% 18.2%
2009 Change
$1,040,70: 3.4%
35,24¢ 3.7
54,18¢ 12.1
32,66: 29.€
44,78¢ 27.€
1,207,58. 54
128,58: 8.4
45,79¢ 21.1
$1,381,95! 6.2%
2010 2009
100.(% 100.(%
43.1 43.2
14.F 14.5
57.€ 57.7
42.4 42.5
0.1 0.2
42.5 42.F
16.1 16.4
26.4% 26.1%

Our company. We are a global provider of transportation servied logistics solutions, operating through a nekvad branch offices in
North America, Europe, Asia, South America, Aus&rahnd the Middle East. As a third party logisticevider, we cultivate contractu
relationships with a wide variety of transportatmrmpanies, and utilize those relationships taieffitly and cost effectively transport our

customers’ freight. We
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have contractual relationships with approximateédy0B0 transportation companies, including motoriees, railroads (primarily intermodal
service providers), air freight and ocean carriBepending on the needs of our customer and thplg chain requirements, we select and
hire the appropriate transportation for each shignf@ur model enables us to be flexible, providetsmns that optimize service for our
customers, and minimize our asset utilization risk.

In addition to transportation and logistics sersioge also offer fresh produce sourcing andidfasged payment services. Our Sourcing bus

is the buying, selling, and marketing of fresh poel We purchase fresh produce through our netafgpkoduce suppliers and sell it to retail
grocers and restaurant chains, produce wholesaherfoodservice providers. In some cases, we ataage the transportation of the produce
we sell through our relationships with specialibeshsportation companies. Those revenues are egpast Transportation revenues. Our
Payment Services business is our subsidiary, T-Ghieich provides a variety of management and bgsi&elligence services to motor
carrier companies and to fuel distributors. Tham®ises include funds transfer, fuel purchasingl, @nline expense management.

Our business modelWe are primarily a service company. We add valubexpertise in the procurement and execution ofpartation and
logistics, including sourcing of produce produaisdur customers. Our total revenues represertbthedollar value of services and goods
sell to our customers. Our net revenues are oar tevenues less purchased transportation aneédedatrvices, including contracted motor
carrier, rail, ocean, air, and other costs, ancghtirehase price and services related to the preduetsource. Our net revenues are the primary
indicator of our ability to source, add value, @etl services and products that are provided b fharties, and we consider them to be our
primary performance measurement. Accordingly, tiseu$sion of our results of operations below fosus®the changes in our net revenues.

We keep our business model as variable as pogsibléow us to be flexible and adapt to changingneenic and industry conditions. We sell
transportation services and produce to our custemih varied pricing arrangements. Some pricecanemitted to for a period of time,
subject to certain terms and conditions, and somcegare set on a spot market basis. We buy nfiestrdruckload transportation capacity
and produce on a spot market basis. Because dafuhiset revenue per transaction tends to increas®mes when there is excess supply and
decrease in times when demand is strong relatigepply. We also keep our personnel and other tipgraxpenses as variable as possible.
Compensation is performance-oriented and, for mogiloyees in the branch network, based on thetahility of their individual branch
office.

In addition, we do not have pre-committed targetsheadcount. Our personnel decisions are deceeiialOur branch managers determine
the appropriate number of employees for their effjovithin productivity guidelines, based on theainch’s volume of business. This helps
keep our personnel expense as variable as pogsthi¢he business.

Our branch network. Our branch network is a competitive advantage.d#ugj local customer and contract carrier relatigrmshas been an
important part of our success, and our worldwidsvoek of offices supports our core strategy of seg\customers locally, nationally, and
globally. Our branch offices help us penetrate llotarkets, provide face-to-face service when negded recruit contract carriers. Our
branch network also gives us knowledge of localketaconditions, which is important in the transptidn industry because it is market-
driven and very dynamic.

Our branches work together to complete transactoscollectively meet the needs of our custonfesslarge multi-location customers, we
often coordinate our efforts in one branch and oelynultiple branch locations to deliver specifeographic or modal needs. As an example,
approximately 40 percent of our truckload shipmamésshared transactions between branches. Ouodudtiyy of providing services is very
similar across all branches. The majority of owbgll network operates on a common technology platthat is used to match customer
needs with supplier capabilities, to collaboratéhweither branch locations, and to utilize centesdizupport resources to complete all facets of
the transaction.
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During 2011, we increased the size of our brandWwork by four branches, to 235. We are planningtéoh branch openings during 2012.
Because we usually open new offices with only twthoee employees, we do not expect them to makatarial contribution to our financial
results in the first few years of their operation.

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. Qagddoeint grew by 725 employees
during 2011. Branch employees act as a team in shéds efforts, customer service, and operatidrssgnificant portion of our branch
employees’ compensation is performance-orienteskdan individual performance and the profitabitifitheir branch. We believe this
makes our employees more service-oriented and édcois driving growth and maximizing office prodwdly. In 2003, we implemented a
restricted equity program to better align our keypeyees with the interests of our shareholderd,tamotivate and retain them for the long
term. These restricted equity awards vest overiaghef up to five years based on the company’siegs growth, and have been awarded
annually since 2003.

Our customers.In 2011, we worked with more than 37,000 activa@muers, up from approximately 36,000 in 2010. Welkweith a wide
variety of companies, ranging in size from Fortd08 companies to small family businesses, in mafifigrdnt industries. Our customer base
is very diverse and unconcentrated. Our top 10@ousrs represented approximately 34 percent ofatal revenues and approximately 30
percent of our net revenues. Our largest custorasras6 percent of our total revenues and 2.3 peaterur total net revenues.

Our contracted carriers. Our contracted carrier base includes motor catriaisoads (primarily intermodal service providefsir freight,
and ocean carriers. In 2011, our carrier base wpoaimately 53,000, up from approximately 49,00@R010. Motor carriers that had fewer
than 100 tractors transported approximately 82gyerof our truckload shipments in 2011. In our B@ortation business, no single contra
carrier represents more than approximately twogygrof our contracted carrier capacity.

Our goals. Since we became a publicly-traded company in 188i7|ong-term compounded annual growth target le@s 15 percent for net
revenues, income from operations, and earningste. Although there have been periods where we hat achieved these goals, over the
period since 1997 we have exceeded this compourd@eth goal in all three categories. Our expectatiothat over time, we will continue
achieve our long-term target of 15 percent growth,that we will have periods in which we exceeat toal and periods in which we fall
short. We expect to reach our long-term growth prity through internal growth but acquisitions tfiabur growth criteria and culture may
also augment our growth.

During 2011, our consolidated total revenues irsedal1.5 percent due primarily to volume increasasany of our modes of transportation
and increasing transportation rates. Transportatites increased primarily due to a rise in fuelgy and increased pricing to our customers.
Our pricing, exclusive of fuel, increased due taramease in overall transportation market demand.

We did not achieve our long-term growth goals op&bcent during 2011. Our net revenues grew 1Ir@péeto $1.6 billion. Our income
from operations increased 11.2 percent to $692llflomand our diluted earnings per share incredsed percent to $2.62. During 2011, our
net revenue margins (net revenues as a percentégtalaevenues) remained consistent at 15.8 péc@mpared to 2010.

2011 COMPARED TO 2010

Total revenues and direct costsOur consolidated total revenues increased 11.%epene 2011 compared to 2010. Total Transportation
revenues increased 15.4 percent to $8.74 billi&0il from $7.58 billion in 2010. This increase wasen by higher volumes in many of «
transportation modes and increased pricing to ostotners, including the impacts of higher fuel so$otal purchased transportation serv
increased 15.8 percent in 2011 to $7.30 billiomfi$6.30 billion in 2010. This increase was dueighér volumes in many of
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our transportation modes and higher transportatimts, including the impacts of higher fuel co€tar Sourcing revenue decreased 6.6
percent to $1.54 billion in 2011 from $1.64 billion2010. Purchased products sourced for resakedsed 6.4 percent in 2011 to $1.41
billion from $1.50 billion in 2010. These decreasese primarily due to decreased volumes with gdaiustomer that, due to a change in
their sourcing strategy, has eliminated some ofomsiness with them. Our Payment Services reverareased 8.7 percent to $60.3 milliot
2011 from $55.5 million in 2010. The increase wemprily due to an increase in in MasterCamgkrvices, and increases in some fees the
impacted by fuel prices.

Net revenuesTotal Transportation net revenues increased 13@epeto $1.44 billion in 2011 from $1.27 billion 2010. Our Transportatic
net revenue margin decreased to 16.5 percent ib 20n 16.8 percent in 2010 largely driven by higtiensportation costs and higher fuel
costs, partially offset by an increase in transgt@h pricing to our customers. While our differ@nicing arrangements with customers and
contract carriers make it very difficult to measthre precise impact, we believe that fuel costergsly act as a pass-through in our
truckload business. Therefore, in times of higluet prices, our net revenue margin percentage dseseas it did in 2011.

Truck net revenues, which consist of truckload kesd-than-truckload (“LTL") services, comprise appmately 76 percent of our total net
revenues. Our truck net revenues increased 14cgmieto $1.24 billion in 2011 from $1.08 billion 2010. Truckload volumes increased
approximately five percent in 2011. Truckload reatanue margin decreased in 2011 due to an incireésel prices and increased cost of
capacity, offset partially by increased pricingota customers. Excluding the estimated impact efcthange in fuel, on average, our truckload
rates increased approximately five percent in 2@iir. truckload transportation costs increased agprately four percent, excluding the
estimated impacts of the change in fuel.

During 2011, our LTL net revenues increased appneaxely 27 percent. The increase was driven primmagilan increase in shipment volun
and increased pricing to our customers. Our LTluewds increased approximately 15 percent compar2dio.

Our intermodal net revenue increase of 12.7 pertoe®41.2 million in 2011 from $36.6 million in 201vas driven largely by volume and
pricing increases, partially offset by lower magyi@ur intermodal net revenue margin declined ih12€bmpared to 2010 due to higher
transportation costs.

Our ocean transportation net revenues increaséddpkdcent to $66.9 million in 2011 from $60.8 noifliin 2010 due primarily to volume
increases. We experienced a net revenue margieaiserdue to decreased cost of capacity.

Our air transportation net revenues decrease qgfet¢ent in 2011 was driven by decreased volumeéslaareased pricing. Our air net reve
margins decreased in 2011 due to increased casipaftity, partially offset by increased pricingotor customers.

Other logistics services net revenues consist piiynaf transportation management fees and custmkdrage fees. The increase of 4.6
percent to $59.9 million in 2011 was driven prirhally increases in the transportation managemesinbsas.

Sourcing net revenues decreased 7.8 percent ta4sf#fion in 2011. This decrease was primarily doelecreased volumes with a large
customer that, due to a change in their sourciregesty, has eliminated some of our business wé&mtiOur net revenue margin decreased to
8.4 percent in 2011 from 8.5 percent in 2010.

Payment Services is comprised entirely of reveelaged to our subsidiary, T-Chek. For 2011, Payrsemvices net revenues increased 8.7
percent to $60.3 million in 2011 from $55.5 million2010. The increase was primarily due to angase in in MasterCard services, and
increases in some fees that are impacted by fiegdsr
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Operating expensesOperating expenses increased 11.2 percent to $&88ién in 2011 from $845.1 million in 2010. Thigas due to an
increase of 10.2 percent in personnel expensearaitrease of 14.4 percent in other selling, ggdnand administrative expenses. As a
percentage of net revenues, operating expensesneniret 57.6 percent in 2011.

Our personnel expenses are driven by headcourgamégs growth. In 2011, personnel expenses isetet $696.2 million from $632.1
million in 2010. Our personnel expenses as a pé&gerof net revenue declined slightly in 2011 t®4#rcent from 43.1 percent in 2010. In
2011, our average headcount increased approximagedycent. Personnel expenses related to ourugimeentive plans are designed to keep
expenses variable with changes in net revenuepmarfitability.

Other selling, general, and administrative expeiregeased 14.4 percent to $243.7 million in 20bihf$213.1 million in 2010. The increase
in our selling, general, and administrative expsnserimarily related to an increase in claimayé, temporary services, and depreciation,
partially offset by a reduction in the provision fioubtful accounts.

Income from operations.Income from operations increased 11.2 percent 2 $6million in 2011. Income from operations aseacgntage
of net revenues remained at 42.4 percent in 2011.

Investment and other incomelnvestment and other income increased 58.9 petoe$#.0 million in 2011 compared to $1.2 million2010.
In 2011, we received a $1.2 million distributioorr a previously impaired cost-method investment.

Provision for income taxesOur effective income tax rate was 37.9 percenfirl and 38.0 percent for 2010. The effective inedax rate
for both periods is greater than the statutory feideacome tax rate primarily due to state incoanees, net of federal benefit.

Net income.Net income increased 11.5 percent to $431.6 milio2011 from $387.0 million in 2010. Basic netante per share increased
11.9 percent to $2.63. Diluted net income per shemeased 12.4 percent to $2.62.

2010 COMPARED TO 2009

Total revenues and direct costsOur consolidated total revenues increased 22.4pene 2010 compared to 2009. Total Transportation
revenues increased 26.8 percent to $7.58 billic®00 from $5.98 billion in 2009. This increase waisen by higher volumes in all of our
transportation modes and increased pricing to ostotners, including the impacts of higher fuel so$otal purchased transportation serv
increased 32.2 percent in 2010 to $6.30 billiomfi®4.77 billion in 2009. This increase was dueigihér volumes in all of our transportation
modes and higher transportation costs, includiegripacts of higher fuel costs. Our Sourcing reeeingreased 5.7 percent to $1.64 billion
in 2010 from $1.56 billion in 2009. Purchased pretdisourced for resale increased 5.4 percent i 80$1.50 billion from $1.43 billion in
2009. These increases were primarily due to volgroaith, including our previously announced acqigsibf Rosemont Farms Corporation,
Inc. (“Rosemont”). Our Payment Services revenuesiased 21.1 percent to $55.5 million in 2010 frath.8 million in 2009. The increase
was primarily due to an increase in transactiomsiaoreases in some fees that are impacted bypficss.

Net revenuesTotal Transportation net revenues increased 5depéto $1.27 billion in 2010 from $1.21 billion 2009. Our Transportation
net revenue margin decreased to 16.8 percent i 26n 20.2 percent in 2009 largely driven by higtiansportation costs and higher fuel
costs, partially offset by an increase in transgt@vh pricing to our customers. While our differ@nicing arrangements with customers and
contract carriers make it very difficult to meastire precise impact, we believe that fuel costeragsly act as a pass-through in our
truckload business. Therefore, in times of higluet prices, our net revenue margin percentage dseseas it did in 2010.

28



Table of Contents

Truck net revenues, which consist of truckload Bl services, comprise approximately 73 percergwftotal net revenues. Our truck net
revenues increased 3.4 percent to $1.08 billid20it0 from $1.04 billion in 2009. Truckload volumasreased 15.6 percent in 2010.
Truckload net revenue margin decreased in 201Qalas increase in fuel prices and increased cosajécity, offset partially by increased
pricing to our customers. Excluding the estimategact of the change in fuel, on average, our tnadkirates increased approximately five
percent in 2010. Consistent with past periodssing transportation demand, our cost of capaci#g faster than our customer rates.
Excluding the estimated impact of the change it fuer cost of truckload capacity increased apprately nine percent.

During 2010, our LTL net revenues increased appnaxtly 18 percent. The increase was driven prisnasilan increase in shipment
volumes, partially offset by increased cost of cigaOur revenue per transaction decreased sjigbtlir LTL volumes increased
approximately 22 percent compared to 2009. Our h&trevenue margin in 2010 was down slightly coragdo 2009.

Our intermodal net revenue increase of 3.7 perwe$86.6 million in 2010 from $35.2 million in 200@as driven largely by volume and
pricing increases, partially offset by lower maggi@ur intermodal net revenue margin declined ib02€bmpared to 2009 due to higher
transportation costs.

Our ocean transportation net revenues increasédpkPcent to $60.8 million in 2010 from $54.2 noilliin 2009 due primarily to significant
volume increases. We experienced a net revenueimiggline due to increased cost of capacity, wkiak partially offset by increased
pricing to our customers. Excluding our previoudilyclosed acquisition of Walker Logistics Oversets (“Walker”) on June 12, 2009, our
ocean transportation net revenues would have iseteapproximately nine percent.

Our air transportation net revenues increase @ gércent in 2010 was driven by increased volui®es.air net revenue margins decrease
2010 due to higher transportation costs, which paasially offset by increased pricing to our custsm Excluding our previously disclosed
acquisition of Walker, our air transportation netenues would have increased approximately 28 perce

Other logistics services net revenues consist pifiynaf custom brokerage fees and transportationagament fees. The increase of 27.8
percent to $57.3 million in 2010 was driven prirhally increases in the transportation managemesinbsas.

Sourcing net revenues increased 8.4 percent to.$h3@lion in 2010. This increase was driven priityaby volume growth and the
acquisition of Rosemont. Our net revenue margire@sed to 8.5 percent in 2010 from 8.3 percen0d92Excluding the acquisition of
Rosemont, Sourcing net revenues decreased appitekyfise percent in 2010.

Payment Services is comprised entirely of reveelaed to our subsidiary, T-Chek. For 2010, Payrgistems net revenues increased 21.1
percent to $55.5 million. The increase was drivgtingreases in transactions and higher fuel prigesome of our merchant fees are base
a percentage of the total sale amount.

Operating expensesOperating expenses increased 6.0 percent to $&4Bidn in 2010 from $797.1 million in 2009. Thisas due to an
increase of 5.8 percent in personnel expensesraimtiease of 6.8 percent in other selling, genarad administrative expenses. As a
percentage of net revenues, operating expensesasec to 57.6 percent in 2010 compared to 57.2pteirc 2009.

In 2010, our average headcount was nearly flat evathto 2009. Personnel expenses related to duicted stock program and various other
incentive plans are designed to keep expensedl@math changes in net revenues and profitabilitye growth in personnel expenses is
primarily related to these variable incentive plaBt®ck based compensation expense increased g&&npto $37.0 million in 2010 from
$21.3 million in 2009. Our personnel expenses pareentage of net revenue declined slightly in 2@143.1 percent from 43.2 percent in
20009.
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In 2010, other selling, general, and administraéixpenses increased 6.8 percent to $213.1 mii@d10 from $199.6 million in 2009. The
increase in our selling, general, and administeagixpenses is primarily related to the acquisitisacompleted in 2009.

Income from operations.Income from operations increased 6.5 percent t@ $6@illion in 2010. Income from operations as ecpatage of
net revenues increased to 42.4 percent in 2010 42/ percent in 2009.

Investment and other incomelnvestment and other income decreased 44.8 pei@&it2 million in 2010 compared to $2.3 million2609.
Our investment income is down compared to 2009 gmiilgndue to the changes in the overall marketdgein high-quality, short-term
investments and the decrease in our average ibleestsh balance throughout 2010 compared to 2009.

Provision for income taxesOur effective income tax rate was 38.0 percen2firO and 38.5 percent for 2009. The effective inedax rate
for both periods is greater than the statutory f@ideacome tax rate primarily due to state incoanees, net of federal benefit.

Net income.Net income increased 7.3 percent to $387.0 miilio2010 from $360.8 million in 2009. Basic net ino® per share increased
percent to $2.35. Diluted net income per shareeged 9.4 percent to $2.33.

LIQUIDITY AND CAPITAL RESOURCES

We have historically generated substantial casin foperations, which has enabled us to fund our tirevhile paying cash dividends and
repurchasing stock. Cash and cash equivalenteto$873.7 million and $398.6 million as of Decem®&r2011 and 2010. As of
December 31, 2011, we did not have any availahiesdite securities. Available-for-sale securitiemsgisting primarily of highly liquid
investments, totaled $9.3 million as of December2®iL0. Working capital at December 31, 2011 antD20as $734.9 million and $710.2
million.

We prioritize our investments to grow the businessywe require some working capital and a relatigelall amount of capital expenditure:
grow. We are continually looking for acquisitiomsredeploy our cash, but those acquisitions musufi culture and enhance our growth
opportunities. We continue to invest our cash wiflocus on principal preservation. Our currentriggébearing cash and cash equivalents
consist primarily of cash holdings and municipalnap market funds. Our investment income relatezhgh and cash equivalents is down
compared to last year due to the changes in thelbwvearket yields of high-quality, short-term irstments.

Cash flow from operating activities.We generated $429.7 million, $344.8 million, an@&3® million of cash flow from operations in 2011,
2010, and 2009. During 2011, our cash flow fromrapens increased 24.6 percent compared to angetcent increase in net income.

Cash used for investing activitiesWe used $38.3 million of cash in 2011, generate@ #8llion of cash in 2010, and used $123.9 millain
cash in 2009 for investing activities. Our invegtactivities consist primarily of capital expendés, cash paid for acquisitions, and investing
in securities.

We used $52.8 million, $28.7 million, and $34.5lioil of cash for capital expenditures in 2011, 20dfid 2009. We spent $39.8 million,
$28.7 million, and $20.6 million in 2011, 2010, &2@D9 primarily for annual investments in infornaatitechnology equipment to support our
operating systems, including the purchase and dpwent of software. These information technologiesiments are intended to improve
efficiencies and help grow the business.

In 2011 we also purchased a new corporate airfmafi7.3 million and 500 intermodal containers $4r.8 million. We spent $13.9 million in
2009 on facilities on our new corporate campusderEPrairie, MN.

We anticipate capital expenditures in 2012 to hE@pmately $40 million to $45 million.
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We used cash of $41.1 million for acquisitions @02. On June 12, 2009, we acquired Walker; on duB8009, we acquired ITC; and on
September 15, 2009, we acquired Rosemont.

In 2011, we exited the remaining available-for-s@eurities which generated $9.3 million of casimfiinvesting activities. During 2010, we
exited nearly all of our available-for-sale sedastand invested in cash and cash equivalents vgeinkrated $42.4 million of cash from
investing activities. In 2009, we used $48.5 millia net purchases and sales/maturities of avaifdstsale securities.

Cash used for financing activitiesWe used $415.1 million, $289.1 million, and $40&illion of cash flow for financing activities in 2Q,
2010, and 2009. This was primarily quarterly divide and share repurchases.

We used $194.7 million, $168.9 million, and $16&#@ion to pay cash dividends in 2011, 2010, an@820The increase in 2011 was due to a
16 percent increase in our quarterly dividend tat®0.29 per share from $0.25 per share in 2010.

We also used $240.9 million, $151.1 million, and&® million on share repurchases in 2011, 2010,2809. The increase in 2011 was due
primarily to a 41 percent increase from the nunddeshares repurchased in 2010. The decrease ing@4@ue to a 51 percent decrease from
the number of shares repurchased in 2009. We arently purchasing shares under the 2009 authasizaf 10,000,000 shares. As of
December 31, 2011, there were 5,064,998 sharesmamander this authorization. The number of skave repurchase, if any, during future
periods will vary based on our cash position, ptiaénses of our cash, and market conditions.

Assuming no change in our current business planagement believes that our available cash, togettlerexpected future cash generated
from operations, will be sufficient to satisfy camticipated needs for working capital, capital exgitures, and cash dividends in future
periods. We also believe we could obtain funds utides of credit on short notice, if needed.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our consolidated financial statements include astoaf the company and all majority-owned subsidg&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. Ingmiag our financial statements, we have made osird&imates 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 Consolidaitgancial Statements includes a summary of tpgfsgiant accounting policies and
methods used in the preparation of our consolidfeghcial statements. The following is a briefalission of our critical accounting policies
and estimates.

Revenue recognitionTotal revenues consist of the total dollar valug@bds 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 assuredst¥tansactions in our Transportation and Sourbimgjnesses are recorded at the gross
amount we charge our customers for the serviceraxdge and goods we sell. In these transactionsaneghe primary obligor, we have cre
risk, we have discretion to select the supplied &g have latitude in pricing decisions.
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Additionally, in our Sourcing business, we takeslo$ inventory risk during shipment and have gelierentory risk. Certain transactions in
customs brokerage, transportation management,lbimdresactions in Payment Services are recordéigeatet amount we charge our
customers for the service we provide because méthedactors stated above are not present.

Valuations for accounts receivableOur allowance for doubtful accounts is calculataeddal upon the aging of our receivables, our hisdbri
experience of uncollectible accounts, and any $pemistomer collection issues that we have idexdifThe allowance of $31.3 million as of
December 31, 2011 increased compared to the allevai$30.9 million as of December 31, 2010. Wéelvel that the recorded allowance is
sufficient and appropriate based on our customieigatgends, the exposures we have identified, amdhistorical loss experience.

Goodwill. We manage and report our operations as one opgigment. Our branches represent a series of ec@nfsthat are aggregated
for the purpose of evaluating goodwill for impainm@n an enterprise-wide basis. In the case wherbave an acquisition that we feel has
not yet become integrated into our branch networkmonent, we will evaluate the impairment of anpdwill related to that specific
acquisition and its results. The fair value of émerprise-wide reporting unit substantially excetitt book value; therefore we have
determined that there is no indication of goodwilpairment as of December 31, 2011.

Stock-based compensationThe fair value of each share-based payment awastéblished on the date of grant. For grantssificted
shares and restricted units, the fair value ishéisteed based on the market price on the dateeoftant, discounted for post-vesting holding
restrictions. The discounts have varied from 1Z@efrto 22 percent and are calculated using thekBSaholes option pricing model. Chan
in the measured stock price volatility and interages are the primary reason for changes in $wdnt. For grants of options, we use the
Black-Scholes option pricing model to estimateftlievalue of share-based payment awards. Themétation of the fair value of share-
based awards is affected by our stock price angheer of assumptions, including expected volatiktypected life, riskree interest rate, al
expected dividends.

DISCLOSURES ABOUT CONTRACTUAL OBLIGATIONS AND COMME RCIAL CONTINGENCIES

The following table aggregates all contractual camments and commercial obligations, due by peribdt affect our financial condition and
liquidity position as of December 31, 2011 (dollarshousands):

2012 2013 2014 2015 2016 Thereafter Total
Contractual Obligation

Operating Lease® $31,787 $28,75¢ $25,40( $20,22: $15,47( $20,91¢ $142,54°
Purchase Obligatior@ 23,51 12,42 1,03t — — — 36,96¢
Total $55,29¢  $41,177 $26,43t $20,22: $15,47( $20,91! $179,51¢

(1) We have certain facilities and equipment under afireg leases

(2) Purchase obligations include agreements fatices that are enforceable and legally binding thiatl specify all significant terms. As of
December 31, 2011, such obligations include ocedrai freight capacity, telecommunications sersjgeaintenance contracts, and
commodities seeds used in our Sourcing busil

We have no long-term debt or capital lease obligeti Long-term liabilities consist of noncurremtame taxes payable, contingent purchase
price related to acquisitions, and the obligatioder our non-qualified deferred compensation diare to the uncertainty with respect to the
timing of future cash flows associated with ouragagnized tax benefits at December 31, 2011, werable to make reasonably reliable
estimates of the period of cash settlement withrélspective taxing authority. Therefore, $10.5imllof unrecognized tax benefits have been
excluded from the contractual obligations tablev@h&ee Note 5 to the Consolidated Financial Statésifor a discussion on income taxes.
Our obligations for payment of contingent purchpsee
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related to acquisitions have been excluded fromahke above as the timing and exact amount of paghent is uncertain. Therefore, $13.1
million of contingent purchase price related touwsigions have been excluded from the table abdkie.obligation under our non-qualified
deferred compensation plan has also been excludedthe above table as the timing of cash paynsemhcertain. As of December 31, 2011,
we did not have any off-balance sheet arrangenantefined in Item 303 (a)(4)(ii) of SEC Regulatfni.

ITEM 7A.  QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK

We had $373.7 million of cash and investments oceb®er 31, 2011, consisting entirely of cash asth eguivalents. Although these
investments are subject to the credit risk of #seieér, we manage our investment portfolio to loit exposure to any one issuer. Substan
all of the cash equivalents are money market s@esifrom treasury and tax exempt money issuersase of the credit risk criteria of our
investment policies and practices, the primary rearisks associated with these investments arecistteate and liquidity risks. A hypotheti
100-basis-point change in the interest rate wootchave a material effect on our earnings. We dase derivative financial instruments to
manage interest rate risk or to speculate on futhiemges in interest rates. A rise in interesisrateild negatively affect the fair value of our
investments. Market risk arising from changes eiign currency exchange rates are not materiataltiee size of our international
operations.
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ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
CH Robinson Worldwide, Inc.
Eden Prairie, MN

We have audited the accompanying consolidated balsineets of C.H. Robinson Worldwide, Inc. and slidnses (the “Company”) as of
December 31, 2011 and 2010, and the related cdasedl statements of operations, stockholders’ tnvest, and cash flows for each of the
three years in the period ended December 31, 20ddaudits also included the financial statemehedale listed in the Index at Item 15.
These financial statements and financial statesgmdule are the responsibility of the Company’sagament. Our responsibility is to
express an opinion on the financial statementdiaadcial statement schedule based on our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighamBioUnited States). Those
standards require that we plan and perform thet &amdbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on flasis, evidence supporting the amounts and digids in the financial statements. An
audit also includes assessing the accounting ptesiused and significant estimates made by marageas well as evaluating the overall
financial statement presentation. We believe thataodits provide a reasonable basis for our opinio

In our opinion, such consolidated financial statetag@resent fairly, in all material respects, timaricial position of C.H. Robinson
Worldwide, Inc. and subsidiaries as of December2B1,1 and 2010, and the results of their operatimaktheir cash flows for each of the
three years in the period ended December 31, 20bnformity with accounting principles generadlgcepted in the United States of
America. Also, in our opinion, such financial statnt schedule, when considered in relation to #sickconsolidated financial statements
taken as a whole, presents fairly, in all mategapects, the information set forth therein.

We have also audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@nited States), the Company’s
internal control over financial reporting as of Batber 31, 2011, based on the criteria establishbdarnal Control—Integrated Framework
issued by the Committee of Sponsoring Organizatidrise Treadway Commission and our report datduey 29, 2012, expressed an
unqualified opinion on the Company'’s internal cohtiver financial reporting.

E‘!c{ﬂ[{_ Iy (N

Minneapolis, Minnesota
February 29, 2012
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
C.H. Robinson Worldwide, Inc.
Eden Prairie, MN

We have audited the internal control over finangéglorting of C.H. Robinson Worldwide, Inc. and sidiaries (the “Company”) as of
December 31, 2011, based on criteria establishtdémal Control — Integrated Framewoiksued by the Committee of Sponsoring
Organizations of the Treadway Commission. The Camijsgamanagement is responsible for maintainingotiffe internal control over
financial reporting and for its assessment of fifirecéiveness of internal control over financial oefing, included in the accompanying
Management’s Report on Internal Controls Over FererReporting. Our responsibility is to expressogmion on the Company’s internal
control over financial reporting based on our audit

We conducted our audit in accordance with the stadedof the Public Company Accounting OversightriBq@nited States). Those stande
require that we plan and perform the audit to ebtagsonable assurance about whether effectivenaiteontrol over financial reporting was
maintained in all material respects. Our auditideld obtaining an understanding of internal cordvar financial reporting, assessing the
that a material weakness exists, testing and etnaduthe design and operating effectiveness ofiraiecontrol based on the assessed risk, anc
performing such other procedures as we considezeéssary in the circumstances. We believe thaawdit provides a reasonable basis for
our opinion.

A company'’s internal control over financial repogiis a process designed by, or under the supenvisi the company’s principal executive
and principal financial officers, or persons pemfiarg similar functions, and effected by the compampard of directors, management, and
other personnel to provide reasonable assuraneediag the reliability of financial reporting antet preparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles. A company’s internatteol over financial reporting includes
those policies and procedures that (1) pertaiheartaintenance of records that, in reasonablel detaurately and fairly reflect the
transactions and dispositions of the assets ofdhgpany; (2) provide reasonable assurance thaactions are recorded as necessary to
permit preparation of financial statements in adaace with generally accepted accounting princj@ad that receipts and expenditures of
the company are being made only in accordanceawithorizations of management and directors of tmepany; and (3) provide reasonable
assurance regarding prevention or timely deteafamauthorized acquisition, use, or dispositioth&f company’s assets that could have a
material effect on the financial statements.

Because of the inherent limitations of internaltcohover financial reporting, including the possti of collusion or improper management
override of controls, material misstatements duertor or fraud may not be prevented or detected timely basis. Also, projections of any
evaluation of the effectiveness of the internaltoarover financial reporting to future periods ateject to the risk that the controls may
become inadequate because of changes in conditiotigat the degree of compliance with the policeprocedures may deteriorate.

In our opinion, the Company maintained, in all maleespects, effective internal control over figa@l reporting as of December 31, 2011,
based on the criteria establishedriternal Control — Integrated Framewoissued by the Committee of Sponsoring Organizatifribe
Treadway Commission.

We have also audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@/nited States), the consolidated
financial statements and financial statement sdeddied in the Index at Item 15 as of and forykar ended December 31, 2011, of the
Company and our report dated February 29, 2012esgpd an unqualified opinion on those financidestents and financial statement
schedule.

| ——

Delete ¥ Tohs 1P

Minneapolis, Minnesota
February 29, 2012
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C.H. ROBINSON WORLDWIDE, INC.
CONSOLIDATED BALANCE SHEETS

December 31,

(In thousands, except per share data) 2011 2010
ASSETS
Current assets:
Cash and cash equivalel $ 373,66 $ 398,60
Available-for-sale securitie 0 9,29(
Receivables, net of allowance for doubtful accowhi®31,328 and $30,9< 1,189,63 1,036,07!
Deferred tax assi 8,38: 5,46¢€
Prepaid expenses and otl 39,85¢ 32,33t
Total current assets 1,611,54. 1,481,76:
Property and equipme 220,07 233,23(
Accumulated depreciation and amortizat (93,247 (118,89)
Net property and equipme 126,83( 114,33:
Goodwill 359,68t 359,11t
Other intangible assets, net of accumulated anadioiz of $9,708 and $13,8" 10,02¢ 13,49:
Deferred tax assi 0 7,83¢
Other asset 29,95’ 19,15:;
Total assets $2,138,04. $1,995,69

LIABILITIES AND STOCKHOLDERS’ INVESTMENT
Current liabilities:

Accounts payabl $ 642,67. $ 567,96:
Outstanding check 62,06 59,60(
Accrued expense—
Compensation and prc-sharing contributiot 117,54: 96,99
Income taxes and oth 54,35% 47,05¢
Total current liabilities 876,63: 771,60
Noncurrent income taxes payal 11,34: 10,661
Other long term liabilitie: 1,592 9,357
Total liabilities 889,56° 791,63:

Commitments and contingenci
Stockholder' investment

Preferred stock, $ .10 par value, 20,000 shard®enéd; no shares issued or outstan 0 0
Common stock, $ .10 par value, 480,000 shares anéluh 177,312 and 177,060 shares issued,

163,441 and 166,048 outstand 16,34« 16,60¢
Additional paic-in capital 205,79: 178,08
Retained earning 1,845,03 1,613,91;
Accumulated other comprehensive | (9,115 (6,42%)
Treasury stock at cost (13,871 and 11,( (809,58 (598,11)

Total stockholders’ investment 1,248,47. 1,204,06:
Total liabilities and stockholders’ investment $2,138,04. $1,995,69!

See accompanying notes to the consolidated finhstsilements.

36



Table of Contents

C.H. ROBINSON WORLDWIDE, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS

(In thousands, except per share data)
Revenues:
Transportatior
Sourcing
Payment Service
Total revenues
Costs and expense:
Purchased transportation and related sen
Purchased products sourced for re:
Personnel expens
Other selling, general, and administrative expe
Total costs and expense
Income from operations
Investment and other incon
Income before provision for income taxes
Provision for income taxe
Net income

Basic net income per share

Diluted net income per share

Basic weighted average shares outstandir
Dilutive effect of outstanding stock awards

Diluted weighted average shares outstandin

See accompanying notes to the consolidated finbstsilements.

For the year ended December 31,

2011 2010 2009
$ 8,740,52. $7,575,65' $5,976,10.
1,535,52 1,643,17. 1,555,29.
60,29¢ 55,47: 45,79¢
10,336,34 9,274,30! 7,577,18
7,296,60! 6,302,53I 4,768,52
1,407,08! 1,503,79 1,426,711
696,23! 632,06 597,56¢
243,69 213,05 199,58(
9,643,61 8,651,44! 6,992,37!
692,73( 622,86( 584,81
1,97¢ 1,242 2,25(
694,70: 624,10: 587,06:
263,09: 237,07t 226,23:
$ 431,61 $ 387,02t $ 360,83
$ 2.6¢ $ 2.3¢ $ 2.1¢
$ 2.62 $ 2.3¢ $ 2.1c
164,11- 164,90¢ 167,69:
627 1,062 1,49¢
164,74. 165,97: 169,19:
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(In thousands, except per share data)
Balance December 31, 2008
Net income
Other comprehensive incor-
Foreign currency translation adjustm
Unrealized gain on availat-for-sale securitie
Comprehensive incon
Dividends declared, $.97 per sh:
Stock issued for employee benefit pli
Issuance of restricted sto
Stock-based compensation expel
Excess tax benefit on deferred compensation andoge stock
plans
Repurchase of common sta
Balance December 31, 2009
Net income
Other comprehensive incor-
Foreign currency translation adjustm
Unrealized loss on availal-for-sale securitie
Comprehensive inconr
Dividends declared, $1.04 per sh
Stock issued for employee benefit pli
Issuance of restricted sto
Stoclk-based compensation expel
Excess tax benefit on deferred compensation andoge stock
plans
Repurchase of common sta
Balance December 31, 2010
Net income
Other comprehensive incor-
Foreign currency translation adjustm
Comprehensive incorr
Dividends declared, $1.20 per sh
Stock issued for employee benefit pli
Issuance of restricted sto
Stock-based compensation expel
Excess tax benefit on deferred compensation andoge stock
plans
Repurchase of common sta
Balance December 31, 2011

See accompanying notes to the consolidated finhstsilements.

C.H. ROBINSON WORLDWIDE, INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' INVESTMENT

Accumulated

Additional Other Total
Common Comprehensive Treasury Stockholders’
Shares Paid-in Retained
Outstanding Amount Capital Earnings Income (Loss) Stock Investment
170,43 $17,04¢ $ 177,48t $1,207,42: $ 2,16t $(296,90) $ 1,107,22
360,83( 360,83(
(3,819 (3,81¢)
18 18
357,02¢
(165,957 (165,957
1,18¢ 11¢ (42,30%) 59,92 17,74:
55¢ 55 (55) 0
15 2 20,01: 787 20,80:
9,96¢ 9,96¢
(5,109 (510) (266,390 (266,901)
167,09¢ 16,71( 165,10- 1,402,30! (1,63€) (502,58 1,079,90!
387,02t 387,02t
(4,779 (4,772
(15) (15
382,23
(175,42() (175,42()
1,06 10€ (36,687) 54,30¢ 17,73¢
37€ 38 (38) 0
19 2 36,61( 971 37,58:
13,09: 13,09:
(2,510 (252) (150,80¢) (151,05)
166,04¢ 16,60t 178,08 1,613,91 (6,42%) (598,11)) 1,204,06:
431,61. 431,61.
(2,690 (2,690)
428,92:
(200,49)) (200,49))
672 67 (24,71) 34,24¢ 9,59¢
244 24 (24) 0
16 2 37,19: 865 38,06(
15,25¢ 15,25¢
(3,540 (354) (246,58)) (246,93Y)
163,44  $16,34« $ 205,79  $1,84503 < $ (9,115  $(809,58) $ 1,248,47.
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C.H. ROBINSON WORLDWIDE, INC

CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to net caskigen by operating activitie:

Depreciation and amortizatic
Provision for doubtful accoun
Stocl-based compensatic
Deferred income taxe
Loss on sale/disposal of ass
Other lon¢-term liabilities
Changes in operating elements, net of effects giiiattions:
Receivable!
Prepaid expenses and otl
Accounts payable and outstanding che
Accrued compensation and pr-sharing contributiol
Accrued income taxes and ott
Net cash provided by operating activities
INVESTING ACTIVITIES
Purchases of property and equipm
Purchases and development of softw
Cash paid for acquisitions, net of cash acqu
Purchases of availal-for-sale securitie
Sales/maturities of availal-for-sale securitie
Restricted cas
Other
Net cash (used for) provided by investing activitie
FINANCING ACTIVITIES
Proceeds from stock issued for employee benefity
Payment of contingent purchase pi
Repurchase of common sta
Cash dividend
Excess tax benefit on stc-based compensatic
Proceeds from sh«term borrowings
Payments on she«-term borrowings
Net cash used for financing activitie:
Effect of exchange rates on c
Net (decrease) increase in cash and cash equivake
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of yei

Cash paid for income taxi
Cash paid for intere:

See accompanying notes to the consolidated finbsi@tements.
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For the year ended December 31,

2011 2010 2009
$ 431,61 $ 387,02 $ 360,83
32,49¢ 29,36¢ 30,51«
9,05: 13,92: 16,68t
38,60: 37,04’ 21,26
5,75( 7,574 (630)
84¢ 634 254
76 2,411 642
(162,68 (164,11, (57,85%)
(11,572 1,88( (12,902
68,03¢ 14,68¢ 21,85«
20,00¢ 6,65¢ (1,865)
(3,199 7,68¢ (6,227)
429,71. 344,77 372,57
(35,937 (17,719 (30,36%)
(16,879 (10,95¢) (4,10
0 0 (41,145
0 (10,75%) (52,43
9,311 53,11 3,97t
5,00( (5,000) 0
182 (84) 18¢
(38,31)) 8,59¢ (123,88%)
9,59¢ 17,73: 17,74:
(4,315 0 0
(240,93 (151,05) (266,901
(194,697 (168,90:) (162,861
15,25¢ 13,00: 9,96¢
0 0 1,341
0 0 (1,34
(415,09 (289,13, (402,06
(1,239 (2,944) (4,05
(24,93%) 61,29¢ (157,43))
398,60 337,30 494,74;
$ 373,66 $ 398,60° $ 337,30
$ 256,43 $ 203,39 $ 224,75(
$ 1,27 $ 21 $  18¢
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C.H. ROBINSON WORLDWIDE, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BASIS OF PRESENTATION. C.H. Robinson Worldwide, Inc. and our subsidiafitise company,” “we,” “us,” or “our”) are a global
provider of transportation services and logistiisisons through a network of 235 branch officesraing in North America, Europe, Asia,
South America, Australia, and the Middle East. Thasolidated financial statements include the aetoof C.H. Robinson Worldwide, Inc.
and our majority owned and controlled subsidiar@st minority interests in subsidiaries are nonh#igant. All intercompany transactions
and balances have been eliminated in the consetidatancial statements.

USE OF ESTIMATES. The preparation of financial statements in conftymiith accounting principles generally acceptethia United

States requires management to make estimates suehptsons that affect the reported amounts of ass®l liabilities. We are also required

to disclose contingent assets and liabilities atdhte of the financial statements and the repanteglints of revenues and expenses during the
reporting period. Our ultimate results could diffierm those estimates.

REVENUE RECOGNITION. Total revenues consist of the total dollar valug@dds and services purchased from us by custoidets.
revenues are total revenues less the direct cba@nsportation, products, and handling. We aittgipally as the service provider for these
transactions and recognize revenue as these seane@endered or goods are delivered. At that, tmeobligations to the transactions are
completed and collection of receivables is reaslyradsured. Most transactions in our Transportadiath Sourcing businesses are recorded at
the gross amount we charge our customers for tiveceave provide and goods we sell. In these tretitaas, we are the primary obligor, we
have credit risk, we have discretion to selectstiygplier, and we have latitude in pricing decisighdditionally, in our Sourcing business, we
take loss of inventory risk during shipment andéngeneral inventory risk. Certain transactionsustems brokerage, transportation
management, and all transactions in Payment Seraieerecorded at the net amount we charge ourroess for the service we provide
because many of the factors stated above are es¢mt.

ALLOWANCE FOR DOUBTFUL ACCOUNTS. Accounts receivable are reduced by an allowancarfawunts that may become
uncollectible in the future. We continuously monipayments from our customers and maintain a pi@vior uncollectible accounts based
upon our customer aging trends, historical loseggpce, and any specific customer collection isgbat we have identified.

FOREIGN CURRENCY. Most balance sheet accounts of foreign subsidiaresranslated or remeasured at the current egehrate as of
the end of the year. Statement of operations itmdranslated at average exchange rates duringe#re The resulting translation adjustment
is recorded as a separate component of comprelgeinsiome in our statement of stockholders’ investime

SEGMENT REPORTING AND GEOGRAPHIC INFORMATION. We operate in the transportation and logistics stigu We provide a
wide range of products and services to our custsr@ed contract carriers including transportatianises, produce sourcing, freight
consolidation, contract warehousing, and infornraiervices. Each of these is a significant compbimeoptimizing logistics solutions for ¢
customers.

These services are performed throughout our brefiicies by the same group of people, as an intedraffering for which our customers are
typically provided a single invoice. Our branchesrktogether to complete transactions and collebtimeet the needs of our customers. For
large multi-location customers, we often coordiraie efforts in one branch and rely on multiplertmta locations to deliver specific
geographic or modal needs. As an example, appraaiynd0 percent of our truckload transactions &@red transactions between branches.
In addition, our methodology of providing serviéevery similar across all branches. The majorftpur global network operates on a
common technology platform that is used to matdtaer needs with supplier capabilities, to colfab®with other branch locations, and to
utilize centralized support resources to
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complete all facets of the transaction. Accordinglyr chief operating decision maker analyzes asiress as a single segment relying on net
revenues and operating income across our netwdrkaoich offices as the primary performance measures

The following table presents our total revenueséblaon location of the customer) for the years émdkcember 31 and our long-lived assets
as of December 31 by geographic regions (in thalsan

2011 2010 2009
Total revenue
United State: $ 9,488,16! $8,298,32: $6,800,52:
Other location: 848,18 975,98 776,66¢
$10,336,34 $9,274,30! $7,577,18'
2011 2010 2009
Long-lived asset:
United State: $156,47: $135,31. $136,74:
Other location: 10,337 11,667 14,14¢
$166,80¢ $146,97¢ $150,89(

CASH AND CASH EQUIVALENTS. Cash and cash equivalents consist primarily okteempt and treasury money market funds. The
carrying amount approximates fair value due tosthart maturity of the instruments.

PREPAID EXPENSES AND OTHER. Prepaid expenses and other include such itemsegaigrrent, software maintenance contracts,
insurance premiums, other prepaid operating expease inventories, consisting primarily of prodacel related products held for resale.

PROPERTY AND EQUIPMENT. Property and equipment are recorded at cost. M@aniee and repair expenditures are charged to expens
as incurred. Depreciation is computed using tregiit-line method over the estimated lives of thgets of 3 to 30 years. Amortization of
leasehold improvements is computed over the shoftibre lease term or the estimated useful livehefimprovements.

We recognized the following depreciation expensdhi{ousands):

2011 $23,41(
2010 20,39:
2009 19,29¢

A summary of our property and equipment as of Ddmmm31 is as follows (in thousands):

2011 2010
Furniture, fixtures, and equipment $115,75: $ 136,73:
Buildings 55,68: 55,52¢
Corporate aircral 11,33 9,18¢
Leasehold improvemen 17,78: 15,80(
Land 14,84 14,84:
Construction in progres 4,68¢ 1,14t
Less accumulated depreciati (93,249 (118,89)
Net property and equipme $126,83( $114,33:
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In 2011, we acquired a new corporate aircraft whilslo involved the trade-in of our existing airtrdhe total purchase price of the new
aircraft was $11.3 million, and included a $4.0limil trade-in allowance. The total cash paid fa tlew aircraft was $7.3 million.

INTANGIBLE ASSETS. Goodwill is the difference between the purchaseepof a company and the fair market value of tripimed
company’s net identifiable assets. Other intangalsigets include customer lists, contract carmsés,land non-competition agreements. These
intangible assets are being amortized using tlaégsitrline method over their estimated lives, raggrom three to five years. Goodwill is not
amortized, but is tested for impairment using aalue approach. Goodwill is tested for impairmambually or more frequently if events
warrant. Intangible assets are evaluated for impait whenever events or changes in circumstandéesabe that the carrying amount may

be recoverable. See Note 3.

OTHER ASSETS. Other assets include such items as purchased trdaily developed software, and the investmenigeae to our
nonqualified deferred compensation plan. We amegaftware using the straight-line method overdtyears. We recognized the following
amortization expense of purchased and internalgldeed software (in thousands):

2011 $5,18(
2010 4,041
2009 3,957

A summary of our purchased and internally develogmtivare as of December 31 is as follows (in thods):

2011 2010
Purchased software $ 14,11 $ 22,16
Internally developed softwa 28,14( 16,88:
Less accumulated amortizati (17,399 (24,719
Net software $ 24,85¢ $ 14,32:

INCOME TAXES. Income taxes are accounted for using the assdtadnility method. Under this method, deferred tasets and liabilities
are recognized for the future tax consequencesnoporary differences between the carrying amourdsax bases of assets and liabilities
using enacted rates.

Annual tax provisions include amounts considerdticient to pay assessments that may result froemexation of prior year tax returns;
however, the amount ultimately paid upon resolutibissues raised may differ from the amounts asdtru

The financial statement effects of an uncertaioiine tax position are recognized when it is moreljikhan not, based on the technical
merits, that the position will be sustained upoarmination. Other tax contingencies are accruegvfan it is probable that a liability to a
taxing authority has been incurred and the amofititeocontingency can be reasonably estimated.clihent portion of uncertain income tax
positions is included in “Income taxes and otherd ¢he long-term portion is included in “Noncurrémtome taxes payable” in the
consolidated balance sheets.

Provisions are made for U.S. taxes on undistribesdings of foreign subsidiaries and related corigsa

COMPREHENSIVE INCOME. Comprehensive income includes any changes in thigyeaf an enterprise from transactions and other
events and circumstances from non-owner sourceastvwi@ucomponents of other comprehensive incomdaaeggn currency translation
adjustment and unrealized gains and losses froestments. They are presented on our consolidaatehsents of stockholders’ investment.
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STOCK-BASED COMPENSATION. The fair value of each share-based payment awastéblished on the date of grant. For grants of
restricted shares and restricted units, the fdireves established based on the market price odateof the grant, discounted for post-vesting
holding restrictions. The discounts have varieanfrt percent to 22 percent and are calculated dsaglack-Scholes option pricing model.
Changes in measured stock volatility and interatstsrare the primary reason for changes in theuligc

For grants of options, we use the Black-Scholemngiricing model to estimate the fair value ofrehbased payment awards. The
determination of the fair value of share-based dw affected by our stock price and a numbessfimptions, including expected volatility,
expected life, risk-free interest rate, and expdigidends.

NOTE 2: AVAILABLE-FOR-SALE SECURITIES

Our investments consist of investment-grade mabke@ebt securities. The majority of these investimare classified as shaerm based o
their highly liquid nature and because these sgesniepresent the investment of cash that is @viailfor current operations. They are
classified as available-for-sale and recordediat/édue. As of December 31, 2011 we had no avhilédr-sale securities. As of December
2010, we had $9.3 million in available-for-salews#ttes. Unrealized holding gains and losses azerded, net of any tax effect, as a separate
component of accumulated other comprehensive incbimesalized gains and losses on available-for-saterities were not material as of
December 31, 2011 and 2010. The total realizedsgain losses on sales of available-for-sale sezuritere not material for the years ended
December 31, 2011, 2010, and 2009.

NOTE 3: GOODWILL AND OTHER INTANGIBLE ASSETS
The change in the carrying amount of goodwill isad®ws (in thousands):

2011 2010
Balance, beginning of year $359,11¢ $361,66t¢
Acquisitions 2,00¢ 0
Translation (1,437) (2,550
Balance, end of ye: $359,68! $359,11¢

We complete an impairment test on goodwill annudilyis impairment test did not result in any impaént losses. There is no aggregate
goodwill impairment for any of the periods presehite our financial statements.

A summary of our other intangible assets, withtéiives, which include primarily non-competitiograements and customer relationships, as
of December 31 is as follows (in thousands):

2011 2010
Gross $17,86: $ 25,56¢
Accumulated amortizatio 9,708 (13,879
Net $ 8,15¢ $11,69¢
Other intangible assets, with indefinite lives, asefollows (in thousands):
2011 2010
Trademarks $1,87¢ $1,80(
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Amortization expense for other intangible assets:wa

2011 $3,90¢
2010 4,92¢
2009 7,26z

Intangible assets at December 31, 2011 will be tinsat over the next five years, and that expenss illows (in thousands):

2012 $3,19¢
2013 2,98¢
2014 1,851
2015 70
2016 53
Total $8,15¢

NOTE 4: FAIR VALUE MEASUREMENT

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

» Level 1— Quoted market prices in active markets for idehtssets or liabilities
* Level 2— Observable mark-based inputs or unobservable inputs that are coratédd by market dat
» Level 3— Unobservable inputs reflecting the reporting e’s own assumptions or external inputs from inaatizekets,

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

The following table presents information as of Daber 31, 2011, about our financial assets andiliaisithat are measured at fair value on a
recurring basis, according to the valuation techeggwe used to determine their fair values.

Total Fair
Level 1 Level 2 Level 3 Value
December 31, 201
Contingent purchase price related to acquisit $ 0 $ 0 $13,07( $13,07(
Total liabilities at fair value $ O $ 0 $13,07( $13,07(
Total Fair
Level 1 Level 2 Level 3 Value

December 31, 201
Debt securitie- available-for-sale:

State and municipal obligatiol $ O $8,37( $ 0 $ 8,37(
Corporate bond 0 92( 0 92(
Total assets at fair valt $ 0 $9,29( $ 0 $ 9,29(
Contingent purchase price related to acquisit 0 0 16,62: 16,62:
Total liabilities at fair value $ 0 $ O $16,62: $16,62:
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The estimated fair values of debt securities held\ailable-for-sale are based on other marketfda@omparable instruments and the
transactions related in establishing the pricesadasuring the fair value of the contingent paynfiabtlity, we used an income approach that
considers the expected future earnings of the emdjbiusinesses and the resulting contingent pagneistounted at a risk-adjusted rate.

The table below sets forth a reconciliation of baginning and ending Level 3 financial liabilityl&ace.

2011 2010 2009
Balance, beginning of period $16,62: $14,65¢ $ 0
Acquisition related contingent purchase pi 0 0 14,01*
Payments of contingent purchase pi (4,319 (44%) 0
Total unrealized losses included in earni 76t 2,41C 64:
Balance, end of peric $13,07( $16,62: $14,65¢

NOTE 5: INCOME TAXES

C.H. Robinson Worldwide, Inc. and its 80 percemtimre) owned U.S. subsidiaries file a consoliddéeral income tax return. We file
unitary or separate state returns based on sliaig fequirements. With few exceptions, we arearker subject to audits of U.S. federal, <
and local, or non-U.S. income tax returns befoi@520

A reconciliation of the beginning and ending amoaininrecognized tax benefits, excluding interest penalties, is as follows (in
thousands):

2011 2010 2009
Unrecognized tax benefits, beginning of period $ 7,598 $7,77¢ $ 7,214
Additions based on tax positions related to theeniryeal 1,47¢ 1,891 1,82
Additions for tax positions of prior yea 29C 1,56¢ 0
Reductions for tax positions of prior yei (1,005 (1,544 (60)
Lapse in statute of limitatior (68¢) (2,099 (1,297
Settlement: 0 0 (19
Unrecognized tax benefits, end of the pel $ 7,66¢ $ 7,59¢ $7,77¢

As of December 31, 2011, we had $10.5 million aleaognized tax benefits and related interest andlpes, all of which would affect our
effective tax rate if recognized. We are not awadrany tax positions for which it is reasonably bk that the total amount of unrecognized
tax benefit will significantly increase or decreasé¢he next twelve months.

Income tax expense considers amounts which magéeed to cover exposures for open tax years. Wetexpect any material impact
related to open tax years; however, actual settiésmaay differ from amounts accrued.

We recognize interest and penalties related tortaiogax positions in the provision for incomeeaxDuring the years ended December 31,
2011, 2010, and 2009, we recognized approxima@§ fillion, and $1.5 million, and $0.7 million interest and penalties. We had
approximately $2.8 million and $3.1 million for thayment of interest and penalties accrued witbimcarrent taxes payable as of
December 31, 2011 and 2010. These amounts aracdtotiéd in the reconciliation above.
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The components of the provision for income taxessist of the following for the years ended Decengfe(in thousands):

2011 2010 2009

Tax provision:;
Federal $219,12- $195,84: $191,15.
State 28,26( 25,49; 25,43¢
Foreign 9,95¢ 8,167 10,27
257,34. 229,50:. 226,86:
Deferred provision (benefi 5,75( 7,57¢ (630
Total provision $263,09: $237,07¢ $226,23:

A reconciliation of the provision for income taxesing the statutory federal income tax rate toedfective income tax rate for the years
ended December 31 is as follows:

2011 2010 2009
Federal statutory rate 5.(% 35.(% 35.(%
State income taxes, net of federal ber 2.7 2.7 2.8
Other 0.2 0.3 0.7
37.%% 38.(% 38.5%
Deferred tax assets (liabilities) are comprisetheffollowing at December 31 (in thousands):
2011 2010
Deferred tax asset
Compensatiol $ 80,577 $ 70,91t
Receivable! 10,37¢ 10,43(
Other 7,992 5,307
Deferred tax liabilities
Intangible asset (59,129 (49,44°)
Prepaid asse (8,47¢€) (8,997%)
Long-lived asset: (18,467) (10,099
Undistributed earnings of foreign subsidiai (5,329 (4,807%)
Other (M 4
Net deferred tax asse $ 7,552 $ 13,30:

We have foreign net operating loss carryforwards witax effect of $3.8 million. A full valuatiolewance has been established for thes
operating loss carryforwards due to the uncertaifityre use of the tax benefit in future periods.

NOTE 6: CAPITAL STOCK AND STOCK AWARD PLANS

PREFERRED STOCK. Our Certificate of Incorporation authorizes theimsce of 20,000,000 shares of Preferred Stockyglae $.10 per
share. There are no shares of Preferred Stockaodisg. The Preferred Stock may be issued by résnlaf our Board of Directors at any
time without any action of the stockholders. TheRbof Directors may issue the Preferred Stockni@ @ more series and fix the designation
and relative powers. These include voting powenesfgpences, rights, qualifications, limitationsdaestrictions of each series. The issuan
any such series may have an adverse effect ongttits of holders of Common Stock and may impedectimapletion of a merger, tender

offer, or other takeover attempt.
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COMMON STOCK. Our Certificate of Incorporation authorizes 480,000 shares of Common Stock, par value $.10 peesBabject to
the rights of Preferred Stock which may from tirogine be outstanding, holders of Common Stocleatiled to receive dividends out of
funds legally available, when and if declared ks Board of Directors, and to receive their sharthefnet assets of the company legally
available for distribution upon liquidation or distion.

For each share of Common Stock held, stockholdersritled to one vote on each matter to be votelly the stockholders, including the
election of directors. Holders of Common Stockroeentitled to cumulative voting; the holders afneathan 50 percent of the outstanding
Common Stock can elect all of any class of direcibthey choose to do so. The stockholders ddawe preemptive rights. All outstanding
shares of Common Stock are fully paid and nonaabéss

STOCK AWARD PLANS. Stock-based compensation cost is measured atdineé dgite based on the value of the award and éginézed as
expense as it vests. A summary of our total comgt@rsexpense recognized in our statements of tpasafor stock-based compensation is
as follows (in thousands):

2011 $38,60:
2010 37,04
2009 21,26,

Our 1997 Omnibus Stock Plan allows us to grantgegtock awards, including stock options at fa@rket value and restricted shares and
units, to our key employees and outside direc#drsiaximum of 28,000,000 shares can be granted uhdeplan; approximately 5,509,000
shares were available for stock awards as of DeeeBih 2011, which cover stock options and restictock awards. Awards that expire or
are cancelled without delivery of shares genetadlyome available for issuance under the plans.

We have awarded performance-based stock optiorertain key employees. These options are subjertain vesting requirements over a
five-year period, based on the company’s earnimg®ip. Any options remaining unvested at the entheffive year vesting period are
forfeited to the company. Although participants exercise options via a stock swap exercise, waeotlissue reloads (restoration options) on
the grants from 2011.

The fair value of these options is established dhasethe market price on the date of grant, distaxlifor post-vesting holding restrictions,
calculated using the Black-Scholes option pricingdiel. Changes in measured stock price volatility iaterest rates are the primary reasons
for changes in the discount. These grants are lmipgnsed based on the terms of the awards. Aeadber 31, 2011, unrecognized
compensation expense related to stock options w48 $nillion. The amount of future expense to mgmized will be based on the
company’s earnings growth and certain other comufti

The following schedule summarizes stock optionvégtin the plan. All outstanding unvested opti@ssof December 31, 2011 relate to the
performance-based grants from 2011.

Weighted Average
Aggregate Remaining
Average Intrinsic
Exercise Value Life
Shares Price (in thousands’ (years)
December 31, 2010 971,39 $ 23.7¢
Grants 924,30( 68.82
Exercisec (371,169 20.72
Terminatec (1,900 76.6¢
Outstanding at December 31, 2( 1,522,62. $ 51.81 $ 27,36¢ 6.31
Vested at December 31, 20 610,40’ $ 26.4] $ 26,48: 0.8¢
Exercisable at December 31, 2( 610,40° $ 26.41 $ 26,48: 0.8¢
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Information on the intrinsic value of options exsed is as follows (in thousands):

2011 $20,097
2010 43,48¢
2009 41,00

The fair value per option was estimated using tlaelBScholes option pricing model with the followiassumptions:

2011 Grants 2010 Grants 2009 Grants
Risk-free interest rate 12-1.22% A47-1.01% 92-1.3%
Dividend per share (quarterly amour $ .2¢-.32 $ .2E-.2¢ $ .24-.2E
Expected volatility factor 27.5 30.2- 32.7-
29.9% 31.2% 33.8%
Expected option term .01- .01- .02-
6 year 3 year. 4 year.
Weighted average fair value per opt $ 15.5¢ $  9.4: $ 9.0¢

RESTRICTED STOCK GRANTS. We have awarded performance-based restricted shade®stricted units to certain key employees and
non-employee directors. These restricted sharesemtidcted units are subject to certain vestimgiements over a fivgear period, based
the company’s earnings growth. The awards alscatonéstrictions on the awardees’ ability to seltransfer vested shares or units for a
specified period of time. The fair value of thebargs is established based on the market prickeoddte of grant, discounted for post-vesting
holding restrictions. The discounts have variednfri? to 22 percent and are calculated using thekBExholes option pricing model.
Changes in measured stock price volatility andré@gerates are the primary reasons for changéidiscount. These grants are being
expensed based on the terms of the awards.

The following table summarizes our nonvested pearforce-based restricted stock grants as of Decedih@011:

Number of Restrictec
Weighted Average

Shares and Units Grant Date Fair Value

Nonvested at December 31, 2C 3,673,87! $ 45.57
Granted 681,72¢ 53.8(
Vested (741,93) 44.7:
Forfeitures (168,42) 42.0¢
Nonvested at December 31, 2(C 3,445,25: $ 47 .5¢

The following table summarizes performance-basedeshand units by year of grant:

Shares and unit:

Weighted Shares and unit:
granted, net of average grani

Year of grant First vesting date Last vesting date forfeitures date fair value nonvested
2008 December 31, 20( December 31, 20: 7,84¢ $ 42.6( 3,61(
2008 December 31, 20( December 31, 20: 2,356,78 39.6¢ 1,484,77.
2009 December 31, 20: December 31, 20: 936,71: 44.0¢ 655,69¢
2010 December 31, 20: December 31, 20: 758,31! 63.2¢ 629,40(
2011 December 31, 20: December 31, 20: 671,76¢ 53.7: 671,76¢
4,731,42 $ 47.5¢€ 3,445,25:
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We have also awarded restricted shares and urgertain key employees that vest primarily basetheir continued employment. The value
of these awards is established by the market pricdhe date of the grant and is being expensedtheeresting period of the award. The
following table summarizes these nonvested resttistock grants as of December 31, 2011:

Number of Restrictec
Weighted Average

Shares and Units Grant Date Fair Value

Nonvested at December 31, 2( 138,39: $ 19.3¢
Granted 4,527 66.27
Vested (43,456 27.11
Nonvested at December 31, 2C 99,46: $ 18.0%

We have also issued to certain key employees ang&employee directors restricted units which arg/fuésted upon issuance. These shares
and units contain restrictions on the awardeeditald sell or transfer vested shares or unitsf@pecified period of time. The fair value of
these shares is established using the same medmgsed above. These grants have been expenseg tther year they were earned.

A summary of the fair value of restricted stockteeds(in thousands):

2011 $35,66
2010 34,05¢
2009 18,22

As of December 31, 2011, there is unrecognized emsgtion expense of $165.6 million related to presiy granted restricted shares and
units. The amount of future expense to be recogniz# be based on the company’s earnings growthaartain other conditions.

EMPLOYEE STOCK PURCHASE PLAN. Our 1997 Employee Stock Purchase Plan allows opt@rees to contribute up to $10,000 of
their annual cash compensation to purchase congtank. Purchase price is determined using therajgsiice on the last day of the quarter
discounted by 15 percent. Shares are vested imtegdi@he following is a summary of the employeecktpurchase plan activity (dollar
amounts in thousands):

Shares purchase Aggregate cos Expense recognize

by employees to employees by the company
2011 196,33 $ 12,18 $ 2,15(
2010 215,05¢ 11,27: 1,98¢
2009 240,50! 10,47: 1,84¢

SHARE REPURCHASE PROGRAMS. During 2007 and 2009, our Board of Directors autteat stock repurchase programs that allow
management to repurchase 10,000,000 shares urdeaetorization for reissuance upon the exerdiggnployee stock options and other
stock plans. There are no shares remaining to cbpae under the 2007 authorization. The activifeuthose programs for each of the
periods reported is as follows (dollar amountshimusands):

Total value of share:

Shares repurchase repurchased
2007 Progran
2008 Purchase 3,720,70. $ 200,80(
2009 Purchase 5,101,74 266,90(
2010 Purchase 1,114,84 60,60(
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Total value of share:

Shares repurchase repurchased
2009 Progran
2010 Purchase 1,394,83 $ 90,50(
2011 Purchase 3,540,17. 246,93}

As of December 31, 2011, there were 5,064,998 shamaining for repurchase under this authorizatiée are currently purchasing shares
under this 2009 authorization.

NOTE 7: COMMITMENTS AND CONTINGENCIES

EMPLOYEE BENEFIT PLANS. We offer a defined contribution profit-sharing asalings plan which qualifies under section 401¢khe
Internal Revenue Code and covers all eligible @r8ployees. Annual profit-sharing contributions de¢ermined by us, in accordance with
the provisions of the plan. We can also elect tkamaatching contributions to the plan. Profit-shgrplan expense, including matching
contributions, was approximately (in thousands):

2011 $30,55(
2010 28,29:
2009 24,15;

We have committed to a profit sharing match of fpercent of eligible compensation in 2012.

NONQUALIFIED DEFERRED COMPENSATION PLAN. The Robinson Companies Nonqualified Deferred Corsatton Plan provided
certain employees the opportunity to defer a sEtifercentage or dollar amount of their cash amckscompensation. Participants could
elect to defer up to 100 percent of their cash ecamsption. The accumulated benefit obligation wa# #iillion as of December 31, 2011 and
2010. We have purchased investments to fund theefliability. The investments had an aggregateketaralue of $1.0 million as of
December 31, 2011 and 2010 and are included irr adsets in the consolidated balance sheets. itiaddll restricted shares granted but
not yet delivered or not yet forfeited are alsadhglthin this plan.

LEASE COMMITMENTS. We lease certain facilities and equipment underaijprgy leases.

Information regarding our lease expense is as@l(in thousands):

2011 $40,37¢
2010 36,94¢
2009 35,34¢

Minimum future lease commitments under noncancelbdzise agreements in excess of one year as ofribec8&1, 2011, are as follows (in
thousands):

2012 31,787
2013 28,75¢
2014 25,40(
2015 20,22
2016 15,47(
Thereaftel 20,91
Total $142,54°

In addition to minimum lease payments, we are gipiaesponsible under our lease agreements t@papro rata share of maintenance
expenses, common charges, and real estate taites lofiildings we lease space in.
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LITIGATION. We are not subject to any pending or threateniggtion other than routine litigation arising iretbrdinary course of our
business operations, including five contingent diatallity cases. For such legal proceedings, weehaccrued an amount that reflects the
aggregate liability deemed probable and estimdtiethis amount is not material to our consoliddiedncial position, results of operations
or cash flows. Because of the preliminary natursahy of these proceedings, the difficulty in atiaing the applicable facts relating to
many of these proceedings, the inconsistent tredtofeclaims made in many of these proceedingstlhadiifficulty of predicting the
settlement value of many of these proceedings,re@at able to estimate an amount or range of aaganably possible additional losses.
However, based upon our historical experiencergbelution of these proceedings is not expectddhte a material effect on our consolid:
financial position, results of operations, or céelvs.

NOTE 8: ACQUISITIONS

In September 2011, we acquired substantially alhefassets of Timco Worldwide in exchange foraksumption of approximately $3.8
million of liabilities. Timco Worldwide was a melarategory provider in Davis, California. We recatd®.4 million of goodwill and other
intangible assets related to this acquisition.gdibdwill and other intangible assets related te #uiquisition are tax deductible over 15 years.

In June 2009, we acquired the operating subsidiafi&Valker, an international freight forwarder tigaartered in London, England. The
purchase price, net of cash acquired, was $9.8milGoodwill recognized in this transaction amaahto $9.0 million. Other intangible
assets amounted to $2.2 million. All goodwill anley intangible assets related to this acquisiientax deductible over 15 years.

In July 2009, we acquired certain assets of ITGegHan Laredo, Texas. ITC was a United States msstiokerage company specializing in
warehousing and distribution and cross-border sesvbetween the United States and Mexico. The paecprice was $7.0 million. Goodwill
recognized in this transaction amounted to $3.8anil Other intangible assets amount to $0.8 niilliall goodwill and other intangible ass
related to this acquisition are tax deductible dieyears.

In September 2009, we acquired certain assets sdRont Farms Corporation, Inc., a produce marketimgpany, and an affiliated company
Quality Logistics, LLC, a transportation providaat focused on produce transportation, both heatkyed in Boca Raton, Florida. Cash paid
at acquisition was $29.0 million. Goodwill recogailzin this transaction amounted to $23.6 milliothdd intangible assets amount to $8.0
million. All goodwill and other intangible asse®ated to this acquisition are tax deductible d\Meyears.

Our results of operations were not materially imipddy any of these acquisitions individually oamgregate. The results of operations and
financial condition of these acquisitions have bieefuded in our consolidated financial statemesimse their acquisition dates.
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NOTE 9: SUPPLEMENTARY DATA

Our unaudited results of operations for each oftlnerters in the years ended December 31, 2012@t@lare summarized below (in

thousands, except per share data).

2011
Total revenues
Transportatior
Sourcing
Payment Service
Total revenue
Costs and expense
Purchased transportation and related sen
Purchased products sourced for re:
Personnel expens
Other selling, general, and administrative expe
Total costs and expens
Income from operatior
Net income
Basic net income per she
Diluted net income per sha

Basic weighted average shares outstan
Dilutive effect of outstanding stock awatr
Diluted weighted average shares outstan
Market price range of common stor

High

Low
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March 31 June 30 September 3( December 31
$1,991,02; $2,269,03 $2,280,20: $2,200,25:
360,02¢ 423,53¢ 399,22( 352,74
14,42: 15,09( 15,50( 15,28:
2,365,47. 2,707,66: 2,694,92! 2,568,28
1,648,10: 1,901,18! 1,905,73. 1,841,58!
327,02¢ 388,60 366,13: 325,31
175,10¢ 178,94! 178,11 164,06:
58,51° 58,82¢ 60,98 65,36¢
2,208,75 2,527,56 2,510,96. 2,396,32!
156,71! 180,09! 183,96! 171,95!
$ 97,02¢ $ 111,02 $ 11434 $ 109,21-
$ 0.5¢ $ 0.67 $ 0.7¢C $ 0.67
$ 0.5¢ $ 0.67 $ 0.7¢C $ 0.67
165,12 164,60 163,94¢ 162,91¢
64( 587 52% 90¢€
165,76 165,19 164,47 163,82!
$ 82.0¢ $ 815 $ 82.61 $ 76.7¢
$ 70.3¢ $ 733« $  62.3( $ 63.2]
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201C March 31 June 30 September 3( December 31
Total revenues

Transportatior $1,639,23 $1,963,94. $2,026,15. $1,946,32!

Sourcing 422,65! 476,07- 380,10¢ 364,33

Payment Service 12,72¢ 13,96¢ 14,09¢ 14,68

Total revenue 2,074,61 2,453,98, 2,420,35 2,325,34!

Costs and expense

Purchased transportation and related sen 1,354,29 1,654,08! 1,689,59 1,604,55.

Purchased products sourced for re: 387,71 435,26( 348,18 332,63

Personnel expens 146,75! 154,09: 161,94 169,27:

Other selling, general, and administrative expe 49,83¢ 54,08’ 54,30( 54,82¢

Total costs and expens 1,938,61! 2,297,52 2,254,02. 2,161,28

Income from operatior 136,00° 156,45! 166,33: 164,06!
Net income $ 84,01 $  97,22¢ $ 102,62 $ 103,16:
Basic net income per she $ 0.51 $ 0.5¢ $ 0.62 $ 0.62
Diluted net income per sha $ 0.5C $ 0.5¢ $ 0.62 $ 0.62
Basic weighted average shares outstan 165,44( 164,74¢ 164,69: 164,72¢
Dilutive effect of outstanding stock awatr 1,13¢ 1,01¢€ 88t 1,34¢
Diluted weighted average shares outstan 166,57! 165,76! 165,57t 166,07!
Market price range of common stor

High $ 63.6¢ $ 62.1f $ 70.8i $ 81.0:

Low $ 51.1¢ $ 53.8¢ $ 54.5( $ 68.7¢

ITEM9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON AC COUNTING AND FINANCIAL
DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES
Disclosure Controls and 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 tiperaf our disclosure controls and proceduregd@ied in Rule 13a-15(e) under the
Securities Exchange Act of 1934 (the “Exchange AcBased upon that evaluation, the Chief Execulificer and Chief Financial Officer
concluded that, as of the end of the period covbyeithis report, our disclosure controls and proced were effective.

Management’s Report on Internal Controls Over Finarcial Reporting

Our management is responsible for establishingnaaidtaining adequate internal control over finaha@orting, as such term is defined in
Rule 13a-15(f) under the Exchange Act. All intercahtrol systems, no matter how well designed, fialwverent limitations. Therefore, even
those systems determined to be effective can peasidy reasonable assurance with respect to finhstEtement preparation and
presentation.

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
conducted an evaluation of the effectiveness ofiernal control over financial reporting basedtba framework irinternal Control—
Integrated Frameworissued by the Committee of
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Sponsoring Organizations of the Treadway Commisd@ased on our evaluation under the framewotkiernal Control—Integrated

Framework, our management concluded that our internal cbatrer financial reporting was effective as of Dexteer 31, 2011.

The effectiveness of our internal control over fioi@l reporting as of December 31, 2011 has beditealiby Deloitte & Touche LLP, an
independent registered public accounting firm,tased in their report which is included in Item 8.

Changes in Internal Controls Over Financial Reporthg

There have not been any changes to the comparngtsai control over financial reporting during floeirth quarter that have materially
affected, or are reasonably likely to materiallfeaf, the company’s internal control over financigborting.
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PART IlI

ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE RE GISTRANT

Information with respect to our Board of Directomtained under the heading “Election of Directoasd information contained under the
heading “Section 16(a) Beneficial Ownership RepgrtCompliance” in the Proxy Statement are incorfgar@n this Form 10-K by reference.
Information with respect to our executive officexprovided in Part I, Item 1.

We have adopted a code of ethics that appliesitprincipal executive officer, principal financiafficer, principal accounting officer,
directors, and all other company employees perfogrsimilar functions. This code of ethics, whiclpét of our corporate compliance
program, is posted on the Investors page of ousiteeht www.chrobinson.com under the caption “CofilEthics.”

We intend to satisfy the disclosure requirementuritgm 10 of Form 8-K regarding an amendment tayaiver from, a provision of this
code of ethics by posting such information on oabsite, at the web address specified above.

ITEM 11. EXECUTIVE COMPENSATION

The information contained under the heading “Ex@eu€ompensation” in the Proxy Statement (excepttfe information set forth under the
subcaption “Compensation Committee Report on Exee@ompensation”) is incorporated in this FormKL@y reference.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

(a) Equity Compensation Plans
The following table summarizes share and exerdige information about our equity compensation plas of December 31, 2011:

Number of securities

Number of securities Weighted averagt remaining available for
future issuance under
to be issued upon exercise price of equity compensation plan
exercise of outstanding
outstanding options, options, warrants (excluding securities
reflected in the first
Plan Category warrants and rights and rights column)
Equity compensation plans approved by securit
holders® 6,149,41. $ 51.81 5,508,99!
Equity compensation plans not approved by
security holder: — — —
Total 6,149,41. $ 51.81 5,508,99!

(1) Includes stock available for issuance under our leyge Stock Purchase Plan, as well as optionsjaiest stock granted and shares
may become subject to future awards under our T88fibus Stock Plan. Specifically, 4,626,788 shagewin available under our
Employee Stock Purchase Plan, and 1,522,624 optionagin outstanding for future exercise. Underi@87 Omnibus Stock Plan,
5,508,999 shares may become subject to future avimttie form of stock option grants or the iss@aoicrestricted stocl

(b) Security Ownership

The information contained under the heading “Ség@ivnership of Certain Beneficial Owners and Maragnt” in the Proxy Statement is
incorporated in this Form 10-K by reference.
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ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information contained under the heading “Relld&arty Transactions” in the Proxy Statement isiiporated in this Form 10-K by
reference.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information contained under the heading “PrapBsur: Ratification of Independent Auditors” lmetProxy Statement is incorporated in
this Form 10-K by reference.
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, A ND REPORTS ON FORM 8-K

(@)

(b)

(©

The following documents are filed as part of tiEpart:

(1) The Company’s 2011 Consolidated Financial $tatgs and the Report of Independent RegistereddPAbtounting Firm are
included in Part I, Item 8. Financial Statememd &upplementary Data.

(2) Financial Statement Schedules — The followintaRcial Statement Schedule should be read in ootipn with the Consolidated
Financial Statements and Report on Independenskegd Public Accounting Firm included in Parttém 8 of this Annual report on
Form 10-K:

Schedule I Valuation and QualifyiAgcounts

Schedules other than the one listed above areeshdtie to the absence of conditions under whichdne required or because the
information called for is included in Consolidatéiancial Statements or the Notes to the Cons@ilBtnancial Statements.

(3) Index to Exhibits — See Exhibit Index on pa@efér a description of the documents that are fdsdExhibits to this report on Form
10-K or incorporated by reference herein. Any doentrincorporated by reference is identified by eepthetical referencing the SEC
filing which included the document. We will furnishcopy of any Exhibit at no cost to a securitydeolupon request.

Reports on Form-K
The following reports on Form 8-K were filed duritige last quarter of the period covered by thiorep

Report on Form 8-K, dated October 25, 2011, firrdannection with our release of earnings for ttre¢ months ended September 30,
2011.

Report on Form 8-K, dated December 8, 2011, anrexititat its Board of Directors today declared andase to the regular quarterly
cash dividend from 29 cents ($0.29) per share toeBiss ($0.33) per share, payable on January 2, 205hareholders of record on
December 20, 2011.

See Item 15(a)(3) abov

SCHEDULE II. VALUATION AND QUALIFYING ACCOUNTS

Allowance for Doubtful Accounts

The transactions in the allowance for doubtful aets for the years ended December 31, 2011, 2@ib02@09 were as follows (in

thousands):
December 31 December 31 December 31
2011 2010 2009
Balance, beginning of year $ 30,94t $ 30,65: $ 29,26
Provision 9,052 13,92: 16,68"
Write-offs (8,669 (13,629 (15,29))
Balance, end of ye: $ 31,32¢ $ 30,94t $ 30,65:
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SIGNATURES

Pursuant to the requirements of the Section 13(t)1of the Securities Exchange Act of 1934, thggsteant has duly caused this Report to be
signed on its behalf by the undersigned, theredutyp authorized, in the City of Eden Prairie, Statéinnesota, on February 29, 2012.

C.H. ROBINSON WORLDWIDE, INC.

By: /s/ BEN G. CAMPBELL
Ben G. Campbe
Vice President, General Counsel and Secre

Pursuant to the requirements of the Securities &xga Act of 1934, this Report has been signed bbiothe following persons on behalf of
the registrant and in the capacities indicated eorfrary 29, 2012.

Signature Title.
/sl JOHN P. WIEHOFF Chief Executive Officer and Chairman of the BodPdiricipal Executivt
John P. Wiehof Officer)
/s/ CHAD M. LINDBLOOM Senior Vice President and Chief Financial Offiderifcipal Financial
Chad M. Lindbloomrr Officer and Principal Accounting Officer)
* Director

Scott P. Anderso

* Director
Robert Ezrilov

* Director
Wayne M. Fortur

* Director
David W. MacLennai

* Director
ReBecca Koenig Rolo

* Director
Brian P. Shor
* Director

James B. Stak

* Director
Michael W. Wickhanr

*By: /s/ BEN G. CAMPBELL
Ben G. Campbe
Attorney-in-Fact
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Number

3.1

3.2

3.3

4.1

4.2

110.1

110.2

110.3

10.4

10.5

10.6

110.7

110.8

10.9

110.10

10.11

INDEX TO EXHIBITS

Description
Certificate of Incorporation of the Company (as aded on February 18, 2010) (Incorporated by refaxea Exhibit 3.1 to the

Registrar's Annual Report on Form -K for the year ended December 31, 20

Bylaws of the Company (Incorporated by referencExbibit 3.2 to the Registrant’'s Registration Sta¢at on Form S-1,
Registration No. 3:-33731)

Certificate of Designation of Series A Junior Rapiating Preferred Stock of the Company (Incorpentdty reference to Exhibit
3.3 to the Registra’s Registration Statement on For-1, Registration No. 3:-33731)

Form of Certificate for Common Stock (Incorporatgdreference to Exhibit 4.1 to the Registrant’s iBegtion Statement on
Form &1, Registration No. 3:-33731)

Amended and Restated Rights Agreement betweendimp&ny and Wells Fargo Bank, National Associationdrporated by
reference to Exhibit 4.1 to the Regist’'s Current Report on Forn-K dated September 10, 20(

1997 Omnibus Stock Plan (as amended May 18, 200&)rporated by reference to Appendix A to the Rr8xatement on
Form DEF 14A filed on April 6, 200¢

Form of Stock Option Agreement (Incorporated byrefice to Exhibit 10.22 to the RegistrarRegistration Statement on F¢
S-1, Registration No. 3:-33731)

C.H. Robinson Worldwide, Inc. Directors’ Stock Plamcorporated by reference to Exhibit 10.21 to Registrant’s Annual
Report on Form 1-K for the year ended December 31, 19

Form of Management-Employee Agreement (Key Emplpy@eorporated by reference to Exhibit 10.4 to Registrant’s
Annual Report on Form -K for the year ended December 31, 20

Form of Management Confidentiality and NoncompatitAgreement (Incorporated by reference to ExHiBib to the
Registrar's Annual Report on Form -K for the year ended December 31, 20

Form of Management Confidentiality and NoncompeititAgreement (Incorporated by reference to ExHiBi21 to the
Registrar’'s Registration Statement on For-1, Registration No. 3:-33731)

C.H. Robinson Worldwide, Inc. 2010 Non-Equity Intiea Plan (Incorporated by reference to AppenditoAhe Proxy
Statement on Form DEF 14A filed on April 1, 20:

Robinson Companies Nonqualified Deferred Compensd@ian (Incorporated by reference to Exhibit thi Registrant’s
Registration Statement on Forr-8, Registration No. 3:-47080 filed on September 29, 20(

Robinson Companies Nonqualified Deferred Compensdian Trust Agreement, dated January 1, 200ankybetween C.H.
Robinson Worldwide, Inc. and American Express T@stnpany (Incorporated by reference to Exhibit 1G®the Registrarg’
Annual Report on Form -K for the year ended December 31, 20

Award of Deferred Shares into the Robinson CompaNienqualified Deferred Compensation Plan, dateceBder 21, 2000,
by and between C.H. Robinson Worldwide, Inc. arthd®. Wiehoff (Incorporated by reference to Exhifit22 to the
Registrar's Annual Report on Form -K for the year ended December 31, 20

Form of Restricted Stock Award for U.S. ManageEaiployees (Incorporated by reference to Exhibifl2@o the Registrant’s
Annual Report on Form -K for the year ended December 31, 20
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Number

10.12

*10.13
*10.14
*10.15
*21
*23.1
*24
*31.1
*31.2
*32.1
*32.2
*101

Description
Form of Restricted Unit Award for U.S. Manageriahployees(Incorporated by reference to Exhibit 1@dlthe Registrant’s
Annual Report on Form -K for the year ended December 31, 20

2012 Form of Incentive Stock Option Agreem

2012 Form of Restricted Stock Award for U.S. Manad&mployees

2012 Form of Restricted Stock Award for Offici

Subsidiaries of the Compa

Consent of Deloitte & Touche LL

Powers of Attorne'

Certification of the Chief Executive Officer pursudo Section 302 of the Sarba-Oxley Act of 200z
Certification of the Chief Financial Officer pursuao Section 302 of the Sarba-Oxley Act of 200z
Certification of the Chief Executive Officer pursudo Section 906 of the Sarba-Oxley Act of 200z
Certification of the Chief Financial Officer pursudao Section 906 of the Sarba-Oxley Act of 200z

The following financial statements from our Anné&adport on Form 10-K for the year ended DecembeP@11, filed on
February 29, 2012, formatted in XBRL: (i) Consoteth Statement of Operations for the years endeémbker 31, 2011, 2010,
and 2009, (ii) Consolidated Balance Sheets as oéDéer 31, 2011 and 2010, (iii) Consolidated Statgmof Cash Flows for
the years ended December 31, 2011 and 2010, (imdidated Statements of Stockholders’ Investmanttfe years ended
2011, 2010, and 2009, and (v) the Notes to the @ilasged Financial Statements, tagged as blocksxbf

* Filed herewitt
t Management contract or compensatory plan or geraent required to be filed as an exhibit to FofKlpursuant to Item 15(c) of the
Form 1(-K Report
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Exhibit 10.13

CHRW INCENTIVE STOCK OPTION AGREEMENT

THIS AGREEMENT (the “Agreement”), made on the Award Date set famtthe C. H. Robinson Worldwide, Inc. Equity Awdetter
dated December 9, 2011 by and betw€dn. ROBINSON WORLDWIDE, INC. , a Delaware corporation (the “Company”), and the
employee named on the C. H. Robinson Worldwide, Eaiity Award letter (“Employee”), pursuant to tBempany’s 1997 Omnibus Stock
Plan as amended (the “Plan”).

For good and valuable consideration, the receigtaatequacy of which are hereby acknowledged, tepaoy and Employee hereby
agree as follows:

1. Grant of Option

The Company hereby grants to Employee, on thesddtforth in the C. H. Robinson Worldwide, Inc. EgWward letter, the right and
option (hereinafter called the “Option”) to purchadl or any part of an aggregate of the numbahafes of Common Stock, par value $0.10
per share (the “Common Stock”), set forth on th&lCRobinson Worldwide, Inc. Equity Award letterthe price per share set forth on the C.
H. Robinson Worldwide, Inc. Equity Award letter thre terms and conditions set forth in this Agreenaenl in the Plan. This Option is
intended to be an incentive stock option within tieaning of Section 422 of the Internal RevenueeQufdl 986, as amended (the “Code”).
The Option shall terminate at the close of busitesg10) years from the Award Date, or such shqreiod as is prescribed herein.
Employee shall not have any of the rights of aldtotder with respect to the shares subject to thgod until such shares shall be issued to
Employee upon the proper exercise of the Option.

2. Vesting and Exercisability

(a) The Measurement Period for performance shaldogiary 1 through December 31 of a calendar/figeal. Beginning on
December 31, 2012, and on each December 31 theréafbugh December 31, 2016, a portion of the épwvill vest, but only if and only to
the extent that the Company’s Vesting Indicator) (§lgreater than zero for the respective yeadedsrmined by the Compensation
Committee of the Company’s Board of Directors. Thés defined as the sum of 5 percentage points tlie average of the following items
(A) and (B) rounded to the nearest whole percentggethe percentage increase (or decrease) of @agnncome from operations for the
current year over the prior year rounded to twdrdatplaces and (B) the percentage increase (oedse) in Company diluted net income
per share for the current year over the prior yeanded to two decimal places.

Example:

Prior Year Current Yeal Percentage Increg
Income from Operations (A) $100,000,00 $114,000,00 14.0(%
Diluted EPS (B 1.0C 1.1t 15.0(%
Average Percentage Increase of (A) and 14.5(%
Add: 5 Percentage Poir 19.5(%
Rounded to the Nearest Whole Percen VI=20.0C%

In determining how many options are vested at titecd each year, the VI is multiplied by the origlioption grant and then rounded to
the nearest whole option.

Example

Year 1 Year 2 Year &
Option Grant: 1,000 options
VI: 20% 12% 26%
Rounded Number of Options Vested on Dec. 20C 12C 26C

(b) The Compensation Committee’s calculation oSkl be final, and the Compensation Committednetine discretion to eliminate
unusual items, if any, for purposes of calculatimg VI for any particular yea



(c) Subject to the terms and conditions set foetem, a portion of this Option shall be exercisalghon (1) the completion of the
Measurement Period as set forth in 2(a) aboveh@public announcement of the financial result€ oH. Robinson Worldwide, Inc. for that
Measurement Period, and (3) the achievement o6Viaded in 2 (a) and (b) above. Following the pulinouncement of financial results for
the immediately preceding calendar year, Employag exercise that portion of the Option as deterohine2 (a) and (b), above until the total
number of Options granted as set forth in the CRébinson Worldwide, Inc. Equity Award letter isohed. Should the Company’s
performance cause for some Options not to vesgstad Options shall be forfeited by the Employeklsreinafter cancelled.

(e) During the lifetime of Employee, the Option k& exercisable only by Employee and shall noagsignable or transferable by
Employee, other than by will or the laws of descamd distribution.

() Notwithstanding Section 2(a), the vesting aét@ption shall be accelerated, and this Option b&gxercised as to all shares of
Common Stock remaining subject to this Option Agrest, on the date of (i) a public announcementdivhiior purposes of this definition,
shall include, without limitation, a report filedigsuant to Section 13(d) of the Securities Exchakgieof 1934, as amended (“Exchange Act”
is made by the Company or any Person that sucloiPbeneficially owns more than 50% of the Commarcksbutstanding, (ii) the Compa
consummates a merger, consolidation or statutagestxchange with any other Person in which theidng entity would not have as its
directors at least 60% of the Continuing Directamg would not have at least 60% of its common staeked by the common stockholders of
the Company prior to such merger, consolidatiogtatutory share exchange, (iii) a majority of th@aRl of Directors is not comprised of
Continuing Directors or (iv) a sale or dispositminall or substantially all of the assets of then@any or the dissolution of the Company. A
Continuing Director is a current director of ther@many, a director elected by the Board of Diregtamhajority of whose members are
Continuing Directors, or a director elected by ktaiders upon the recommendation of the Board oéddrs, a majority of whose members
are Continuing Directors. “Person” means any irdlreil, firm, corporation or other entity, and shatllude any successor (by merger or
otherwise) of such entity.

(g) Employee understands that to the extent tleaatigregate fair market value (determined at the the Option was granted) of the
shares of Common Stock with respect to which akimive stock options within the meaning of Secd@2 of the Code are exercisable for
the first time by Employee during any calendar y@areed $100,000, in accordance with Section 42#(the Code such options shall be
treated as options that do not qualify as incergteek options.

3. Effect of Termination of Employment

(a) Participant’s options will vest while the Paigiant is employed by the Company. Participants e executed a Management-
Employee Agreement (“Key Employee”) in favor of tBempany which contains a non-competition provisiball be entitled to continued
vesting through the end of two (2) additional cdlemnyear-ends following their separation from ttee{pany. In addition, participants who
have executed a Management-Employee Agreement (Efegloyee”) in favor of the Company which conta@ngson-competition provision
and who have a minimum of five (5) consecutive gexrservice at the time of separation shall béledtto continued vesting through the |
of additional calendar year-ends following theijpaetion from the Company according to the follayvathedule, contingent upon the
Participant’s compliance with all of the terms anhditions of the Management-Employee Agreemennduany period in which they may
be eligible to vest under the terms of this Award.

Sum of Age in Whole Years and Tenure in Whole Y1 Additional Years of Potential Vestir
At least 50 and less than 3 years
At least 60 and less than 4 years
At least 70 and greater 5 years

Age and Tenure are individually rounded up to tearest whole number and Tenure is defined as TatiomDate minus Last
Date of Hire (or in the case of an acquisition, ¢ljeivalent Last Date of Hire with the acquiredtghprovided further, however,
that the vesting period of this Option grant shall exceed five (5) years. Employee understandsfttiee Option or any portion
the Option is exercised later than three months fitee date of termination of employment, the Optoisuch portion of the
Option may not qualify for treatment as an incemttock option within the meaning of Section 422hef Code



(b) Notwithstanding the foregoing, participants wdrmabezzle or misappropriate Company funds or ptgper who the Company has
determined have failed to comply with the terms aoditions of any of the following agreements whihey may have executed in favor of
the Company: i) Confidentiality and Noncompetitibgreement, ii) Management-Employee AgreementSid)es-Employee Agreement, iv)
Data Security Agreement, or v) any other agreeroentaining post-employment restrictions, will autdioally forfeit all stock options
awarded, whether vested or unvested, and willmetairights with respect to such options.

(c) If Employee shall die while this Option is kekercisable according to its terms, or if empl@ynis terminated because Employee
has died or become disabled (within the meaninQazfe Section 22(e)(3)) while in the employ of tt@r@any or a subsidiary, if any, and
Employee shall not have fully exercised the Optsugh Option shall immediately vest and may beased at any time up to the expiration
of the Option after Employee’s death or date ahieation of employment for disability by Employg®rsonal representatives or
administrators, or guardians of Employee, as agblé or by any person or persons to whom the @psieoransferred by will or the
applicable laws of descent and distribution.

4. Manner of Exercise

(a) The Option may be exercised only by Employeetler proper party by delivering within the Optio@riod written notice to the
Company at its principal office. The notice shé&dite the number of shares as to which the Optibeiisg exercised and be accompanied by
payment in full of the Option price for all shassignated in the notice.

(b) Employee may pay the Option price in cash, ligc& (bank check, certified check or personal chdokmoney order, or with the
approval of the Company (i) by delivering to then@any for cancellation shares of Common Stock ef@bmpany with a fair market value
as of the date of exercise equal to the Optiorepic (ii) by delivering to the Company a combioatdf cash and shares of Common Stock of
the Company with an aggregate fair market valueaapdncipal amount equal to the Option price. th@se purposes, the fair market value of
the Company’s shares of Common Stock of the Compargf any date shall be as reasonably determiynéuebCompany pursuant to the
Plan.

5. The Obligation

Employee and the Company have entered into onk @i the following agreements: i) Confidentialignd Noncompetition Agreement,
i) Management-Employee Agreement, iii) Sales-ErgptoAgreement or iv) Data Security Agreement (f@blfgation”). Any shares of
Common Stock of the Company acquired by Employesyant to the Option shall become Restricted Stattkin the meaning thereof and
shall be forfeited to the Company, in full, if Eropke violates the terms of the Obligation.

6. Miscellaneous

(a) This Option is issued pursuant to the Compah9%7 Omnibus Stock Plan as amended and is subjéstterms. The terms of the
Plan are available for inspection during businesg$at the principal offices of the Company.

(b) This Agreement shall not confer on Employee @dglyt with respect to continuance of employmenthrsy Company or any of its
subsidiaries, nor will it interfere in any way wite right of the Company to terminate such empleytat any time. Employee shall have
none of the rights of a stockholder with respeahares subject to this Option until such sharai Bhve been issued to Employee upon
exercise of this Option.

(c) The exercise of all or any parts of this Optitrall only be effective at such time that the sél€ommon Stock pursuant to such
exercise will not violate any state or federal s#ims or other laws.

(d) If there shall be any change in the sharesamhi@on Stock of the Company through merger, conatitid, reorganization,
recapitalization, dividend in the form of stock (@fiatever amount), stock split or other changéédorporate structure of the Company, and
all or any portion of the Option shall then be ugreised and not yet expired, appropriate adjustsnarthe outstanding Option shall be made
by the Company, in order to prevent dilution oraegément of Option rights. Such adjustments shelude, where appropriate, changes in
the number of shares of Common Stock and the peceshare subject to the outstanding Opt



(e) The Company shall at all times during the tefrthe Option reserve and keep available such nuaighares as will be sufficient to
satisfy the requirements of this Agreement.

(f) If Employee shall dispose of any of the shasE€ommon Stock of the Company acquired by Emplgyasuant to the exercise of
the Option within two years from the date the Optieas granted or within one year after the transfemy such shares to Employee upon
exercise of the Option, in order to provide the @any with the opportunity to claim the benefit ofyancome tax deduction which may be
available to it under the circumstances, Employedl promptly notify the Company of the dates aofjaisition and disposition of such shares,
the number of shares so disposed of and the caoatime if any, received for such shares. In otdezomply with all applicable federal or
state income tax laws or regulations, the Compaay take such action as it deems appropriate tgeéngunotice to the Company of any
disposition of the Common Stock of the Company inithe time periods described above and (ii) tifiaiecessary, all applicable federal or
state payroll, withholding, income or other taxesaithheld or collected from Employee.

(9) In order to provide the Company with the oppoity to claim the benefit of any income tax dedctvhich may be available to it
upon the exercise of the Option when the Optiorsdu qualify as an incentive stock option withie meaning of Section 422 of the Code
and in order to comply with all applicable fedevaktate income tax laws or regulations, the Compaay take such action as it deems
appropriate to insure that, if necessary, all ajajblie federal or state payroll, withholding, incoarether taxes are withheld or collected from
Employee. Employee may elect to satisfy his fedanal state income tax withholding obligations upmarcise of this option by (i) having 1
Company withhold a portion of the shares of Comi8totk otherwise to be delivered upon exercise ofi @ption having a fair market value
equal to the amount of federal and state incomeeauired to be withheld upon such exercise, imatance with such rules as the Company
may from time to time establish, or (ii) deliveritgthe Company shares of its Common Stock othaer the shares issuable upon exercise of
such option with a fair market value equal to states, in accordance with such rules.

C.H. ROBINSON WORLDWIDE, INC.



Exhibit 10.14

CHRW Restricted Stock Share Program

C.H. Robinson Worldwide, Inc. (the “Company”) ispétted under the terms of its 1997 Omnibus StdekiRs amended to issue its shares
and other derivative securities to employees abuartimes and in various forms. The Company hss established a nonqualified, deferred
compensation plan for the benefit of certain elgibmployees known as the “Robinson Companies Nalifigad Deferred Compensation
Plan” (the “Deferred Compensation Plan”). The DefdrCompensation Plan provides, in part, that thie@ny may, in its sole discretion,
make discretionary credits to the account of aigipent, subject to such terms and conditions distedd by the Company.

Program Qutline
Participan’'s account in the Deferred Compensation Plan wittheelited with restricted stock of the Compsa

Beginning on December 31, 2012, and on each DeaeBibiereafter through December 31, 2016, a podfahe restricted shares w
vest, but only if and only to the extent that thentpany’s Vesting Indicator (VI) is greater thanazéor the respective year, as
determined by the Compensation Committee of the i@my’'s Board of Directors. The VI is defined as sen of 5 percentage points
plus the average of the following items (A) and (B)nded to the nearest whole percentage: (A) ¢éhegmtage increase (or decrease) of
Company income from operations for the current year the prior year rounded to two decimal plaaed (B) the percentage increase
(or decrease) in Company diluted net income petestuat the current year over the prior year rountdetivo decimal place:

Example

Percentage

Prior Year Current Year Increase
Income from Operations (A) $100,000,00 $114,000,00 14.0(%
Diluted EPS (B; 1.0C 1.1t 15.0(%
Average Percentage Increase of (A) and 14.5(%
Add: 5 Percentage Poir 19.5(%
Rounded to the Nearest Whole Percen VI=20.0C%

3. Indetermining how many shares are vested agrideof each year, the VI is multiplied by the ora restricted stock grant and then
rounded to the nearest whishare.

Example
Year 1 Year z Year &
Restricted Stock Grant: 1,000 shares
VI 20% 12% 26%
Rounded Number of Shares Vested on Dec 20C 12C 26C

4. The Compensation Committee’s calculation ofthehall be final, and the Compensation Commitegains the discretion to eliminate
unusual items, if any, for purposes of calculatimg VI for any particular yea

5.  Participant’s restricted stock may vest purstaparagraph 2 above with respect to this awar® fgears (and may vest in less than 5
years if the VI during such time period is high egb). Any shares remaining unvested after Decer@bg2016 will be forfeited an
deleted from participa’s account, and the participant will retain no rigiith respect to the forfeited shar

6. Participant’s restricted stock will vest whileetparticipant is employed by the Company. Paditip who have executed a Management-
Employee Agreement (“Key Employee”) agreement wofaof the Company which contains a non-competiioovision shall be
entitled to continued vesting through the end af &) additional calendar year-ends following thegiparation from the Company. In
addition, participants who have executed a Managéiimployee Agreement (“Key Employee”) in favortbé Company which
contains a non-competition provision and who hawdr@amum of five (5) consecutive years of servigiall be entitled to continued
vesting through the end of additional calendar yeats following their separation from the Compaogaading to the following
schedule, contingent upon the Participant’s compgawith all of the terms and conditions of the gement-Employee Agreement
during any period in which they may be eligiblev&st under the terms of this Awa

Sum of Age in Whole Years and Tenure in Whole Y Additional Years of Potential Vestir
At least 50 and less than 3 years
At least 60 and less than 4 years

At least 70 or greater 5 years



10.

11.

12.

13.

14.

Age and Tenure are individually rounded up to tharest whole number and Tenure is defined as TatimmDate minus Last Date of
Hire (or in the case of an acquisition, the equnalLast Date of Hire with the acquired entity)\aded further, however, that the
vesting period of this restricted stock grant shall exceed five (5) years.

Notwithstanding the foregoing, participants who ea#le or misappropriate Company funds or propertyvho the Company h:
determined have failed to comply with the terms emadditions of any of the following agreements wihibey may have executed in
favor of the Company: i) Confidentiality and Nongpatition Agreement, ii) Management-Employee Agreetnid) Sales-Employee
Agreement, iv) Data Security Agreement, or v) atheoagreement containing post-employment restristi will automatically forfeit
all restricted stock awarded, whether vested oestad, and will retain no rights with respect tolsahares

Vested shares shall be delivered to particifram the Deferred Compensation Plan in a lump sponuhe earlier of: two years after
termination of employment or January 20

Restricted stock may not be sold, exchangedyreess, transferred, discounted, pledged or otherdisposed of at any time prior to
delivery of the vested shares from the Deferred @amsation Plar

Participant will be entitled to receive divideaquivalents on the shares of restricted stoatlitere to participant’'s account, whether
vested or unvested, when and if dividends are degtlay the Company’s Board of Directors on the Canys common stock, in an
amount of cash per share equal to other commoitsttters of the Company payable on the next retyubarcurring payroll date.
Dividend equivalents paid before delivery of thargs from the Deferred Compensation Plan will bd raough the compang’payroll
process and treated as compensation income fautgoses and will be subject to income and payaalwithholding by the Compan

In order to comply with all applicable fedepalstate income tax laws or regulations, at the tinat the shares are delivered to the
participant, the Company will withhold the minimueyquired statutory taxes based on the Fair Markétw&/of the shares at the time of
delivery. In order to satisfy any such tax withhinflobligation, the Company will withhold a portiofthe shares otherwise to be
delivered with a Fair Market Value equal to the amtoof such taxes. “Fair Market Value” for a shalhall mean the last sale price of a
share of the Company’s common stock on the Nasdaipmal Market (or other national securities exg@®aon which the Company’s
common stock is then listed) on the trading date@diately preceding the date the shares are detiterthe participant. If the
Company’s common stock is not then traded in ambéished securities market, the Compensation Coteendf the Board of Directors
shall determine Fair Market Value in accordancéwie 1997 Omnibus Stock Plan as amen

This restricted stock award shall confer nbtsgf continued employment to the participant, wilrit interfere in any way with the
right of the Company to terminate such employmeming time. The Company retains all rights to ecdaany other agreement or
contract that the Company has with the particig

If there shall be any change in the Compangtaraon stock through merger, consolidation, reoggitn, recapitalization, dividend in
the form of stock (of whatever amount), stock sptibther change in the corporate structure ofxbmpany, appropriate adjustments
shall be made in the number of restricted shaisafe vested or unvested under this agreememndér to prevent dilution or
enlargement of right:

In the event of a Change in Control, the vestinguibtanding restricted shares shall be acceleeatdadutstanding restricted shares
be deemed fully vested and delivered as soon asadratively practical, but in all events by thate that is 60 days after the date of
Change in Control. A “Change in Control” shall beeched to occur on the date (i) a public announcefmdrich, for purposes of this
definition, shall include, without limitation, apert filed pursuant to Section 13(d) of the Se@esiExchange Act of 1934, as amended]
is made by the Company or any Person (as definlesvpéhat such Person beneficially owns more tha# ®f the Common Stock
outstanding, (ii) the Company consummates a mecgasolidation or statutory share exchange withahgr Person in which the
surviving entity would not have as its directorseatst 60% of the Continuing Directors (as defibetbw) and would not have at least
60% of its common stock owned by the common shédeh® of the Company prior to such merger, conatilich or statutory share
exchange, (iii) a majority of the Board of Directas not comprised of Continuing Directors or @3ale or disposition of all or
substantially all of the assets of the Companyerdissolution of the Company. A “Continuing Direttis a director recommended by
the Board of Directors of the Company for electisna director of the Company by stockholders. ‘®€rmeans any individual, firm,
corporation or other entity, and shall include angcessor (by merger or otherwise) of such etibfwithstanding the foregoing, a
Change in Control shall be limited to a changeantil for the purposes of section 409A of the in& Revenue Code and
accompanying guidanc*Section 409,").



15.

16.

In the event participant dies or is determittede “disabled” as that term is defined in the @any’s current Long Term Disability
Summary Plan Description while employed by the Canyp vesting of outstanding restricted shares $teaticcelerated and outstanc
restricted shares shall be deemed fully vesteddatiderable as soon as administratively pract

This restricted stock award is made pursuatitadeferred Compensation Plan and the Compa®@g Omnibus Stock Plan as
amended and is subject to the terms of such pRarsicipant may request a copy of either or boeimplfrom the Company. By
participating in the CHRW Management Restrictecclt®rogram, participant shall be deemed to haveped all the conditions of the
Deferred Compensation Plan and the 1997 Omnibuk$ttan as amended and this agreement, and the gerdnconditions of any rul
adopted by the Compensation Committee (as defméuei 1997 Omnibus Stock Plan as amended) andkshallly bound thereby. Th
agreement shall be construed under the laws dftitte of Minnesota, except to the extent federaldpplies. To the extent this
restricted stock award is subject to section 4G8A restricted stock award shall be interpreteal imanner that complies with section
409A. For example, the term “termination” shallibirpreted to mean a separation from service useleion 409A and the six-month
delay rule shall apply if applicable. Notwithstamglithe foregoing, although the intent is to compith section 409A, the employee
shall be responsible for all taxes and penalties Gompany and its employees shall not be resperfsibsuch taxes and penaltie



Exhibit 10.15

CHRW Restricted Stock Officer Program

C.H. Robinson Worldwide, Inc. (the “Company”) ispétted under the terms of its 1997 Omnibus Stdeki Rs amended to issue its shares
and other derivative securities to employees abuartimes and in various forms. The Company hss established a nonqualified, deferred
compensation plan for the benefit of certain elgibmployees known as the “Robinson Companies Nalifigad Deferred Compensation
Plan” (the “Deferred Compensation Plan”). The DefdrCompensation Plan provides, in part, that thie@any may, in its sole discretion,
make discretionary credits to the account of aigipent, subject to such terms and conditions distedd by the Company.

Program Outline
Participan’s account in the Deferred Compensation Plan wiltheelited with restricted stock of the Comps

Beginning on December 31, 2012, and on each DeaeBibinereafter through December 31, 2016, a podfahe restricted shares w
vest, but only if and only to the extent that thentpany’s Vesting Indicator (VI) is greater thanazéor the respective year, as
determined by the Compensation Committee of the i@my’'s Board of Directors. The VI is defined as sen of 5 percentage points
plus the average of the following items (A) and (@)nded to the nearest whole percentage: (A) ¢hegmtage increase (or decrease) of
Company income from operations for the current yaar the prior year rounded to two decimal plaaes (B) the percentage increase
(or decrease) in Company diluted net income petestuat the current year over the prior year rountdetivo decimal place:

Example
Percentage
Prior Year Current Year Increase
Income from Operations (A) $100,000,00 $114,000,00 14.0(%
Diluted EPS (B 1.0C 1.1¢ 15.0(%
Average Percentage Increase of (A) and 14.5(%
Add: 5 Percentage Poir 19.5(%
Rounded to the Nearest Whole Percen VI=20.0C%
3. Indetermining how many shares are vested atbdeof each year, the VI is multiplied by the org restricted stock grant and then
rounded to the nearest whishare.
Example
Year 1 Year 2z Year &
Restricted Stock Grant: 1,000 shares
VI 20% 12% 26%
Rounded Number of Shares Vested on Dec 20C 12C 26C

4. The Compensation Committee’s calculation of Ndlsbe final, and the Compensation Committee mstétie discretion to eliminate
unusual items, if any, for purposes of calculatimg VI for any particular yea

5.  Participant’s restricted stock may vest purstapiaragraph 2 above with respect to this awardipato 5 years (and may vest in less
than 5 years if the VI during such time perioduffisiently high enough). Any shares remaining usteel after December 31, 2016 will
be forfeited and deleted from particip’s account, and the participant will retain no rigivith respect to the forfeited shar



10.

11.

Participant’s restricted stock will vest whileetparticipant is employed by the Company. Paditip who have executed a Management-
Employee Agreement (“Key Employee”) agreement wofaof the Company which contains a non-competiioovision shall be

entitled to continued vesting through the end af {®) additional calendar year-ends following thesiparation from the Company. In
addition, participants who have executed a Managéiamployee Agreement (“Key Employee”) in favortbé Company which

contains a non-competition provision and who hawdr@amum of five (5) consecutive years of servigiall be entitled to continued
vesting through the end of additional calendar yeats following their separation from the Compaogaading to the following

schedule, contingent upon the Participant’s compgawith all of the terms and conditions of the bgement-Employee Agreement
during any period in which they may be eligiblev&st under the terms of this Awa

Sum of Age in Whole Years and Tenure in Whole Y Additional Years of Potential Vestir
At least 50 and less than 3 years
At least 60 and less than 4 years
At least 70 or greater 5 years

Age and Tenure are individually rounded up to tharast whole number and Tenure is defined as TatiminDate minus Last Date of
hire (or in the case of an acquisition, the eq@malLast Date of Hire with the acquired entity)ypded further, however, that the vest
period of this restricted stock grant shall noteeat five (5) years.

Notwithstanding the foregoing, participants who ea#le or misappropriate Company funds or propertyvho the Company h:
determined have failed to comply with the terms emadditions of any of the following agreements wihibey may have executed in
favor of the Company: i) Confidentiality and Nongpatition Agreement, ii) Management-Employee Agreetnié) Sales-Employee
Agreement, iv) Data Security Agreement, or v) atheoagreement containing post-employment restristi will automatically forfeit
all restricted stock awarded, whether vested oestad, and will retain no rights with respect tohsshares

Vested shares shall be delivered to particifram the Deferred Compensation Plan in a lump sponuhe earlier of: two years after
termination of employment or January 2019. Howeparticipant may elect to receive delivery startii@ different time and over a
different time period under the elections provideder the Deferred Compensation Plan. A copy ogthetion form has been provided
to participant

Restricted stock may not be sold, exchangedjrass, transferred, discounted, pledged or otherdisposed of at any time prior to
delivery of the vested shares from the Deferred @amsation Plar

Participant will be entitled to receive divideaquivalents on the shares of restricted stoatlitere to participant’'s account, whether
vested or unvested, when and if dividends are dettlay the Company’s Board of Directors on the Canys common stock, in an
amount of cash per share equal to other commoktsttiters of the Company payable on the next retyutercurring payroll date.
Dividend equivalents paid before delivery of thargs from the Deferred Compensation Plan will hd raough the compang’payroll
process and treated as compensation income fautgoses and will be subject to income and payaalwithholding by the Compan

In order to comply with all applicable fedepalstate income tax laws or regulations, at the tinat the shares are delivered to the
participant, the Company will withhold the minimueyquired statutory taxes based on the Fair Markétw&/of the shares at the time of
delivery. In order to satisfy any such tax withhinflobligation, the Company will withhold a portiofthe shares otherwise to be
delivered with a Fair Market Value equal to the amtoof such taxes. “Fair Market Value” for a shahall mean the last sale price of a
share of the Company’s common stock on the Nasddipmal Market (or other national securities exg®aon which the Company’s
common stock is then listed) on the trading date@diately preceding the date the shares are detiterthe participant. If the
Company’s common stock is not then traded in ambéished securities market, the Compensation Coteendf the Board of Directors
shall determine Fair Market Value in accordancénhie 1997 Omnibus Stock Plan as amen



12.

13.

14.

15.

16.

This restricted stock award shall confer nbtsgf continued employment to the participant, wilrit interfere in any way with the
right of the Company to terminate such employmemaing time. The Company retains all rights to ecdéaany other agreement or
contract that the Company has with the particig

If there shall be any change in the Compangteroon stock through merger, consolidation, reogtion, recapitalization, dividend in
the form of stock (of whatever amount), stock sptibther change in the corporate structure ofxbmpany, appropriate adjustments
shall be made in the number of restricted shawmgsatie vested or unvested under this agreememdér t prevent dilution or
enlargement of right:

In the event of a Change in Control, the vestinguibtanding restricted shares shall be acceleeatd@utstanding restricted shares
be deemed fully vested and delivered as soon amadratively practical, but in all events by thate that is 60 days after the date of
Change in Control. A “Change in Control” shall keeched to occur on the date (i) a public announcemérich, for purposes of this
definition, shall include, without limitation, apert filed pursuant to Section 13(d) of the SedsiExchange Act of 1934, as amended]
is made by the Company or any Person (as defineavpéhat such Person beneficially owns more thd% ®f the Common Stock
outstanding, (ii) the Company consummates a meecgasolidation or statutory share exchange witha@hgr Person in which the
surviving entity would not have as its directordeatst 60% of the Continuing Directors (as defibetbw) and would not have at least
60% of its common stock owned by the common shédeln® of the Company prior to such merger, conatilich or statutory share
exchange, (iii) a majority of the Board of Direcds not comprised of Continuing Directors or @s3ale or disposition of all or
substantially all of the assets of the Companyerdissolution of the Company. A “Continuing Dimctis a director recommended by
the Board of Directors of the Company for electisna director of the Company by stockholders. ‘®€rsmeans any individual, firm,
corporation or other entity, and shall include anogcessor (by merger or otherwise) of such emtipgwithstanding the foregoing, a
Change in Control shall be limited to a changedntiol for the purposes of section 409A of the in& Revenue Code and
accompanying guidanc*Section 409,").

In the event participant dies or is determitzelde “disabled” as that term is defined in the @any’s current Long Term Disability
Summary Plan Description while employed by the Canyp vesting of outstanding restricted shares $teaticcelerated and outstanc
restricted shares shall be deemed fully vesteddatiderable as soon as administratively pract

This restricted stock award is made pursuatitadeferred Compensation Plan and the Compa®@g Omnibus Stock Plan as
amended and is subject to the terms of such pRarsicipant may request a copy of either or boeimplfrom the Company. By
participating in the CHRW Management Restricteccltrogram, participant shall be deemed to haveped all the conditions of the
Deferred Compensation Plan and the 1997 Omnibuk$ttan as amended and this agreement, and the #erdnconditions of any rul
adopted by the Compensation Committee (as defiméfuki 1997 Omnibus Stock Plan as amended) andishéllly bound thereby. Th
agreement shall be construed under the laws dititte of Minnesota. To the extent this restrictedlsaward is subject to section 40!
the restricted stock award shall be interpreteal imanner that complies with section 409A. For eXanthe term “termination” shall be
interpreted to mean a separation from service usgigion 409A and the six-month delay rule shatiag applicable. Notwithstanding
the foregoing, although the intent is to complyhngection 409A, the employee shall be responstblalf taxes and penalties (the
Company and its employees shall not be responfibkuch taxes and penaltie



Exhibit 21
SUBSIDIARIES OF C.H. ROBINSON WORLDWIDE, INC.

The following is a list of subsidiaries of the Coamy as of December 31, 2011, omitting some subdiavhich, considered in aggregate,
would not constitute a significant subsidiary.

Name Where incorporated
C.H. Robinson International, In Minnesota, US#
C.H. Robinson Worldwide Chile, S., Chile

C.H. Robinson de Mexico, S.A. de C. Mexico

C.H. Robinson Company (Canada) L Canade

C.H. Robinson Compar Delaware, US#
C.H. Robinson Company, In Minnesota, US#
CHR Aviation LLC Minnesota, US#
T-Chek Systems, Inc./Les Syteme-Chek, Inc. Minnesota, US/
C.H. Robinson Worldwide Foundatis Minnesota, US#
C.H. Robinson Worldwide Logistics (Dalian) Co. L China

C.H. Robinson Worldwide (Hong Kong) Lt Hong Kong
C.H. Robinson Worldwide Argentina, S. Argentina

C.H. Robinson Worldwide Logistica Brasil Ltc Brazil

C.H. Robinson Czech Republic s. Czech Republi
C.H. Robinson France S# France

C.H. Robinson Worldwide Gmb Germany

C.H. Robinson Hungary Transport, LLC (C.H. Robinstmgaria Kft) Hungary

C.H. Robinson ltalia S.r. Italy

C.H. Robinson Europe B.\ Netherland
C.H. Robinson Poland Sp. zo Poland

C.H. Robinson Iberica S Spain

C.H. Robinson (UK) Ltd United Kingdom
C.H. Robinson Worldwide Freight India Private Liget India

C.H. Robinson Belgium BVB!/ Belgium

C.H Robinson Worldwide (Shanghai) Co. L China

C.H. Robinson Worldwide Singapore Pte. Singapore
Transera International Logistics Li Canade

Transera International Logistics F: Dubai



Trans«Era International Logistics Sdn. Bt
C.H. Robinson Worldwide (Australia) Pty. LI
C.H. Robinson Worldwide (Ireland) Lt
C.H. Robinson Worldwide (UK) Ltc

C.H. Robinson International Puerto Rico, |
C.H. Robinson Luxembourg, SAF

C.H. Robinson Worldwide Peru £

C.H Robinson Worldwide (Malaysia) Sdn. Bl
Transera International Logistics Pte. L
C.H. Robinson Sourcing SA

C.H. Robinson Sweden A

C.H. Robinson International Italy, SF
Wagonmaster Transportation Comp:
Transera International Logistics, Ir
Rosemont Farms, LL!

C.H. Robinson Logistica Chile, Ltd

C.H. Robinson Worldwide SA de C
Transera International Peru, S/

Walker Logistics (Overseas) Lt

Robinson Holding Compar

FoodSource, LLC

Malaysia
Australia
Ireland

United Kingdom
Puerto Ricc
Luxembourg
Peru

Malaysia
Singapore
France

Sweder

Italy
Minnesota, US#
Texas, USA
Minnesota, US#
Chile

Mexico

Peru

United Kingdom
Minnesota, US#
Minnesota, US#



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference iniRegjion Statement No. 333-41027, 333-53047, 38338, 333-110396, and 333-155166
on Form S-8 of our reports dated February 29, 268dting to the financial statements and finansiatement schedule of C.H. Robinson
Worldwide, Inc. and subsidiaries (the “Company”}idhe effectiveness of the Company’s internal adrdver financial reporting, appearing
in this Annual Report on Form 10-K of the Compaaythe year ended December 31, 2011.

E‘!c{ﬂ[{_ Iy (N

Minneapolis, Minnesota
February 29, 2012



Exhibit 24
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each pemsbose signature appears below constitutes anmrgpgeach of John P.
Wiehoff and Ben G. Campbell (with full power to @bbne), as his or her true and lawful attorneyfaat and agent, with full power of
substitution and resubstitution, for him or her amtlis or her name, place and stead, in any drahpéhcities, to sign the Annual Report on
Form 10-K of C.H. Robinson Worldwide, Inc. for tfigcal year ended December 31, 2011, and any dadn@ndments to said Annual
Report, and to file the same, with all exhibitsréte, and other documents in connection therewiith the Securities and Exchange
Commission, and to file the same with such othénarities as necessary, granting unto said atteHieyact and agents full power and
authority to do and perform each and every actthimg) requisite or necessary to be done in andtabeypremises, as fully to all intents and
purposes as he or she might or could do in persmeby ratifying and confirming all that said attey-in-fact and agent, or their substitute or
substitutes, may lawfully do or cause to be dongitiye hereof.

IN WITNESS WHEREOF, this Power of Attorney has begned by the following persons on the dates aueid.

Signature Date
/s SCOTT P. ANDERSON February 9, 201
Scott P. Anderso
/sl ROBERT EZRILOV February 9, 201
Robert Ezrilov
/sl WAYNE M. FORTUN February 9, 201
Wayne M. Fortur
/s/ DAVID W. MACLENNAN February 9, 201
David W. MacLennai
/sl REBECCA KOENIG ROLOFF February 9, 201
ReBecca Koenig Rolo
/sl BRIAN P. SHORT February 9, 201
Brian P. Shor
/sl JAMES B. STAKE February 9, 201

James B. Stak

/s MICHAEL W. WICKHAM February 9, 201
Michael W. Wickharnr




Exhibit 31.1

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

I, John P. Wiehoff, certify that:
1. | have reviewed this annual report on Form 16fKC.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or dn#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 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, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andrke responsible for establishing and maintainiisgldsure 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 procsgorecaused 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 whidtig report is being prepared;

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

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentisi 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 thegegnt's internal control over financial reportitigt occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

5. The registrant’s other certifying officer(s) antave disclosed, based on our most recent evatuat 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 invedymanagement or other employees who have a sigmiifiole in the registrant’s internal
control over financial reporting.

February 29, 2012

Signature: /s/ JOHN P. WIEHOFF
Name: John P. Wiehof
Title: Chief Executive Office




Exhibit 31.2

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

I, Chad M. Lindbloom, certify that:
1. | have reviewed this annual report on Form 16fKC.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or dn#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 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, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andrke responsible for establishing and maintainiisgldsure 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 procsgorecaused 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 whidtig report is being prepared;

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

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentisi 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 thegegnt's internal control over financial reportitigt occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal coheer financial reporting; and

5. The registrant’s other certifying officer(s) antave disclosed, based on our most recent evatuat 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 cboirer 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 s@gmniifiole in the registrant’s internal
control over financial reporting.

February 29, 2012

Signature: /s CHAD M. LINDBLOOM
Name: Chad M. Lindbloorr
Title: Chief Financial Office




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of C.H. RoleindVorldwide, Inc. (the “Company”) on Form 10-K fibre period ended
December 31, 2011 as filed with the SecuritiesExchange Commission on the date hereof (the “R@partiohn P. Wiehoff, Chief
Executive Officer of the Company, certify, pursuamil8 U.S.C. 81350, as adopted pursuant to Se@06rof the Sarbanes-Oxley Act
of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
The information contained in the Report fairhggents, in all material respects, the financiadition and results of operations of the
Company

/s/ JOHN P. WIEHOFF
John P. Wiehof
Chief Executive Office

February 29, 2012



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of C.H. RoleindVorldwide, Inc. (the “Company”) on Form 10-K fibre period ended
December 31, 2011 as filed with the SecuritiesExchange Commission on the date hereof (the “R8parChad M. Lindbloom,
Chief Financial Officer of the Company, certify,rpuant to 18 U.S.C. 81350, as adopted pursuargdtio® 906 of the Sarbanes-Oxley

Act of 2002, that:
1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
The information contained in the Report fairhggents, in all material respects, the financiadition and results of operations of the
Company
/s/ CHAD M. LINDBLOOM

Chad M. Lindbloorr
Chief Financial Office

February 29, 201



