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PART |

ITEM 1. BUSINESS
Overview

C.H. Robinson Worldwide, Inc. (“C.H. Robinson,” &ltompany,” “we,” “us,” or “our”) is one of the Igest third party logistics companies in
the world with 2014 consolidated total revenue$ @B.5 billion . We are a service company. We pewfteight transportation services and
logistics solutions to companies of all sizes, inide variety of industries. During 2014 , we hatthpproximately 14.3nillion shipments an
worked with more than 46,000 active customers. Werate through a network of 281 offices in Northekioa, Europe, Asia, and South
America. We have developed global transportatiahdistribution networks to provide transportatiom aupply chain services worldwide. As
a result, we have the capability of facilitatingshaspects of the supply chain on behalf of outoeusrs.

As a third party logistics provider, we enter istitractual relationships with a wide variety @frtsportation companies, and utilize those
relationships to efficiently and cost-effectivetgisport our customers’ freight. We have contrdatlationships with approximately 66,000
transportation companies, including motor carrieagroads (primarily intermodal service providerahd air freight and ocean carriers.
Depending on the needs of our customer and thpplgchain requirements, we select and hire theapjate transportation for each
shipment. Our model enables us to be flexible, iplgolutions that optimize service for our custesnand minimize our asset utilization risk.
As an integral part of our transportation serviges provide a wide range of valaglded logistics services, such as freight consididasupply
chain consulting and analysis, optimization, anmbréng.

In addition to transportation, we provide sourcsegvices (“Sourcing”) through Robinson Fresh ("Rwsbin Fresh™"). Our Sourcing business is
primarily the buying, selling, and marketing ofdrefruits, vegetables, and other perishable itéigas our original business when we were
founded in 1905. The foundation for much of ouridtigs expertise can be traced to our significapegience in handling produce and
temperature controlled commodities. We supply figsiduce through our network of independent prodyogvers and suppliers. Our
customers include grocery retailers and restauransluce wholesalers, and foodservice distributarsany cases, we also arrange the
logistics and transportation of the products wéaad provide related supply chain services, scteplenishment, category management, anc
merchandising. We have developed proprietary brahgsoduce and have exclusive licensing agreemerdsstribute fresh produce under
recognized consumer brand names. The producedse thrands is sourced through our preferred groetrork and packed to order through
contract packing agreements. We have institutetity@essurance and monitoring procedures with eddhese preferred growers.

Historically, we provided fee-based payment sewvi¢®ayment Services") primarily through our sulasig T-Chek Systems, Inc., ("Thek").
T-Chek provided a variety of payment managementbarsihess intelligence services primarily to matarier companies and to fuel
distributors. Those services included funds tram$iel purchasing, and online expense managerfeninost of these services, T-Chek
charged a fee per transaction. On October 16, 208 20ld substantially all of the assets and temaél certain liabilities of T-Chek to
Electronic Funds Source, LLC ("EFS"). We continogénerate Payment Services revenues from theaclsimce option we offer our
contracted carriers through continued agreementsiF#S.

Our flexible business model has been the main dafeur historical results and has positionedarscbntinued growth. One of our competit
advantages is our network of 281 offices. Our elygds are in close proximity to both customers asasportation providers, which gives
them broad knowledge of their local markets andbksathem to respond quickly to customers’ andsjpartation providers’ changing needs.
Employees act as a team in their sales effortspmes service, and operations. A significant poridd most employees’ compensation is
performance-oriented, based on the profitabilitgt #reir contributions to the success of the comp¥¥y believe this makes our employees
more service-oriented and focused on driving graavtti maximizing office productivity.

Our offices work together to complete transactiand collectively meet the needs of our customessldrge, multi-location customers, we
often coordinate our efforts in one office and retymultiple locations to deliver specific geograptr modal needs. As an example,
approximately 48 percent of our truckload shipmamésshared transactions between offices. Our rdetbgy of providing services is very
similar across all locations. The majority of olmltpl network operates on a common technology qriafthat is used to match customer need
with supplier capabilities, to collaborate with etloffices, and to utilize centralized support tgses to complete all facets of the transaction.
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Historically, we have grown primarily through intat growth, by increasing market share throughattdition of new customers and expanc
relationships with our current customers, adding services, expanding our market presence and tipesaylobally, and hiring additional
employees. We have augmented our growth througittsed acquisitions. In January 2015, we completadacquisition of Freightquote.com,
Inc. ("Freightquote"), a privately held freight ker based in Kansas City, Missouri. Freightquotevjates services throughout North America.
The acquisition enhances and brings synergiesntess-than-truckload and truckload businessesgapédnds our e-commerce capabilities.

Our net revenues are our total revenues less paedheansportation and related services, includargracted motor carrier, rail, ocean, air,
other costs, and the purchase price and servit#eddo the products we sell. Our net revenuesh@r@rimary indicator of our ability to
source, add value, and sell services and prodoatsate provided by third parties, and we condidem 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. Ouwrises range from commitments on a
specific shipment to much more comprehensive aregjrated relationships. We execute these servitanitments by hiring and training
people, developing proprietary systems and teclyygbwocesses, and utilizing our network of contddtansportation providers, including,
but not limited to, contract motor carriers, radlds, air freight carriers, and ocean carriers. Vik&ara profit on the difference between what we
charge to our customers for the totality of servipeovided to them and what we pay to the tranafiort providers to handle or transport the
freight. While industry definitions vary, given oextensive contracting to create a flexible netwafrkolutions, we are generally referred to in
the industry as a third party logistics company.

We provide all of the following transportation alogistics services:

e Truckload-Through our contracts with motor cansi we have access to dry vans, temperature tledtkans, flatbeds, and bulk
capacity. We also offer time-definite and expeditedtk transportation.

* Less Than Truckload (“LTL")-LTL transportationvolves the shipment of single or multiple palletsreight. We focus on
shipments of a single pallet or larger, althoughhaedle any size shipment. Through our contradis mbtor carriers and our
operating system, we consolidate freight and fitgiigilormation to provide our customers with a sengburce of information on
their freight. In many instances, we will consotelgartial shipments for several customers intbtfutkloads.

» Intermodal-Our intermodal transportation senigcéhe shipment of freight in trailers or contagby a combination of truck and
rail. We have intermodal marketing agreements waathtainer owners and all Class 1 railroads in Néurtierica, and we arrange
local pickup and delivery (known as drayage) thtolagal contracted motor carriers. In addition,aven approximately 1,000
intermodal containers.

* Ocean-As a non-vessel ocean common carrier ("QRQ or freight forwarder, we consolidate shipmedistermine routing,
select ocean carriers, contract for ocean shipmantsprovide for local pickup and delivery of shignts.

» Air-As a certified indirect air carrier ("Indict Air Carrier") or freight forwarder, we organia& shipments and provide door-to-
door service.

»  Customs-Our customs brokers are licensed andategl by U.S. Customs and Border Protection tsissporters and exporters
in meeting federal requirements governing imponis @xports.

»  Other Logistics Services-We provide fieesed managed services, warehousing services, jsanedll, and other servic

Customers communicate their freight needs, typiaail a shipment-bghipment basis, to the C.H. Robinson team resplenfsibtheir account
The team ensures that all appropriate informatimugeach shipment is available in our proprietpgrating system. This information is
entered by our employees, by the customer throughveb tools, or received electronically from thistomers' systems. With the help of
information provided by our operating system, talesperson then selects a contracted carrier bexarbased upon his or her knowledge of
the carrier’s service capability, equipment avaligh freight rates, and other relevant factorsisBd on the information he or she has about th
market and rates, the salesperson may either degean appropriate price at that point or waitdammunicate with a contracted carrier
directly
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before setting a price. In many cases, employees fifferent offices collaborate to hire the appiaie contracted carrier for our customers’
freight, and the offices agree to an internal pregiit.

Once the contracted carrier is selected, the saesp communicates with the contract carrier te@@n the cost for the transportation and the
contract carrier’'s commitment to provide the traorsgtion. We are in contact with the contract @rthrough numerous means of
communication to meet our customers’ requiremesitsell as track the status of the shipment frorgiorio delivery.

For most of our transportation and logistics sersjave are a service provider. By accepting theomes’s order, we accept certain
responsibilities for transportation of the shipmiatn origin to destination. The carrier’s contractvith us, not the customer, and we are
responsible for prompt payment of freight chargeshe cases where we have agreed (either consdctr otherwise) to pay for claims for
damage to freight while in transit, we pursue rainskment from the contracted carrier for the claim®ur managed services business, we al
acting as the shipper’s agent. In those casesatfiger's contract is typically with the customand we collect a fee for our services.

As a result of our logistics capabilities, someuof customers have us handle all, or a substgrgréibn, of their freight transportation
requirements. Our employees price our servicesaaige a profit to us for the totality of servigasrformed for the customer. In some cases,
our services to the customer are priced on a spdtety or transactional, basis. In a number ofimsts, we have contracts with the custom
which we agree to handle an estimated number pfregmts, usually to specified destinations, sucdincams the customes plant to a distributio
center. Our commitments to handle the shipmentsisuelly at pre-determined rates. Most of our cat@mitments are for one year or less anc
allow for renegotiation. As is typical in the tr@astation industry, most of these contracts doimdtude specific volume commitments. When
we enter into prearranged rate agreements forloadkservices with our customers, we usually hae¢ $urcharge agreements, in addition to
the underlying line-haul portion of the rate.

We purchase the majority of our truckload servites our contract truckload carriers on a spot retidt transactional basis, even when we
are working with the customer on a contractualdhaasihen we enter into spot transactions with cahtreotor carriers, we generally negotia
mutually agreed-upon total market rate that incduaie costs, including any applicable fuel expet®yever, if requested by the contract
carrier, we will estimate and report fuel sepasatii a small number of cases, we may get advaogeritments from one or more contract
carriers to transport contracted shipments folgéhgth of our customer contract. In those casesravive have prearranged rates with contrac
carriers, there is a calculated fuel surchargedasea mutually agreed-upon formula.

In the course of providing day-to-day transportaservices, our employees often identify opportasifor additional logistics services as they
become more familiar with our customers’ daily @iems and the nuances of our customers’ supplinsh@e offer a wide range of logistics
services on a worldwide basis that reduce or eleisupply chain inefficiencies. We will analyze thustomers’ current transportation rate
structures, modes of shipping, and carrier selectide can identify opportunities to consolidategshénts for cost savings. We will suggest
ways to improve operating and shipping procedunelsraanage claims. We can help customers minimaage through crossdocking and
other flow-through operations. We may also exantfieecustomersivarehousing and dock procedures. Many of thesécesrare bundled wil
underlying transportation services and are notlfyi priced separately. They are usually included part of the cost of transportation
services provided by us, based on the nature aful®mer relationship. In addition to these tranigtion services, we may provide additional
logistics services, such as contract warehousimgsulting, transportation management, and otheicesy, for which we are usually paid
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 customersitiirepecially created teams and throug|
several locations. Our transportation servicepasgided to numerous international customers thinomgr worldwide network. See Note 1 to
our 2014 consolidated financial statements includdefart Il, Item 8 of this report for an allocatiof our total revenues from domestic and
foreign customers for the years ended Decembe2®14, 2013, and 2012 and our loinged assets as of December 31, 2014, 2013, an?l i&
the United States and in foreign locations.
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The table below shows our net revenues by trarsimmtmode for the periods indicated:

Transportation Net Revenues

Year Ended December 31,

(in thousands) 2014 2013 2012 2011 2010
Truckload $ 117799 $ 1,05456 $ 1,060,120 $ 1,037,871 $ 919,78
LTL 258,88: 239,47 224,16l 198,73! 156,46(
Intermodal 40,63: 39,08t 38,81t 41,18¢ 36,55(
Ocean 208,42. 187,67. 84,92: 66,87 60,76
Air 79,12¢ 73,08¢ 44,44 39,37: 42,31t
Customs 41,57¢ 36,57¢ 18,22t 13,10( 11,86¢
Other Logistics Services 73,097 67,93: 57,44¢ 46,77: 45,38¢
Total $ 1,879,722 $ 169839 $ 152813 $ 144391 $ 1,273,12

Transportation services accounted for approxim&adélpercent of our net revenues in 2014, 93 pelioe2@13, and 89 percent of our net
revenues in 2012. The increases in ocean, aircastdms revenues in 2012 and 2013 are primariitedlto our acquisition of Phoenix
International Freight Services, Ltd., ("Phoenixd), November 1, 2012.

Sourcing

Since we were founded in 1905, we have been ibuls&ess of sourcing fresh produce. Much of ouistazs expertise can be traced to our
significant experience in handling produce and iogegishable commodities. Because of its perishahatare, produce must be rapidly
packaged, carefully transported within tight tinidés, usually in temperature controlled equipmant] quickly distributed to replenish high-
turnover inventories maintained by retailers, whalers, foodservice companies, and restaurantsaiy instances, we consolidate individual
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 include&steng and replenishment, brand management, dadarg development services. We
have various national and regional branded proguograms, including both proprietary brands andibnat licensed brands. These programs
contain a wide variety of fresh bulk and value atiffeits and vegetables that are high in qualitye§e brands have expanded our market
presence and relationships with many of our retastomers. We have also instituted quality asserand monitoring programs as part of our
branded and preferred grower programs.

Sourcing accounted for approximately six percerdwfnet revenues in 2014, seven percent of ourewenues in 2013, and eight percent of
our net revenues in 2012.

Payment Services

On October 16, 2012, we sold substantially alhef dperations of Tohek, which represented a majority of our PaymentiSes. However, w
still earn Payment Services revenues when we advaioniey to our contract carriers.

Payment Services accounted for less than one pgestenr net revenues in 2014 and 2013, and theeeept of our net revenues in 2012.
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Organization

Branch Office NetworkTo keep us close to our customers and markets pemate through a network of offices. We currentlyd 281
branches in the following areas of the world:

Number of
Region Branches
North America 184
Europe 52
Asia 39
South America 6

Each is responsible for its own growth and profligh Our employees are responsible for developieg business, negotiating and pricing
services, receiving and processing service reqfirestscustomers, and negotiating with carriersrvgle the transportation requested. In
addition to routine transportation, employees dienocalled upon to handle customers’ unusual,sedsand emergency needs. Shipments to
be transported by truck are priced at the locadlleand locations cooperate with each other todordract carriers to provide transportation.
Employees may rely on expertise in other officegmbontracting LTL, intermodal, ocean, and air stépts. Multiple offices may also work
together to service larger, national accounts wherexpertise and resources of more than oneeddfie required to meet the custoragréeds
Their efforts are usually coordinated by one “leafffice on the account.

Employees both sell to and service their custon&akes opportunities are identified through ouerinal database, referrals from current
customers, leads generated by people through kdgelef their local and regional markets, and corgpaarketing efforts. Employees are
also responsible for recruiting new over the roawtiact carriers, who are referred to our centealizarrier services group to confirm they are
properly licensed and insured and have acceptadaerBl Motor Carrier Safety Administration ("FMCSASsued safety ratings.

Network EmployeeEach office is responsible for its hiring and headt decisions, based on the needs of their officbto balance persont
resources with business requirements. Becauseutiiitygof our employees is essential to our sugogssare highly selective in our recruiting
and hiring. To support our hiring processes, west@eorporate recruiting group that develops alipip®f qualified candidates that managers
can draw from. Our applicants typically have coletpgrees, and some have business experienceygithot necessarily within the
transportation industry.

Early in their tenure, most newlyired employees go through centralized training émaphasizes development of the skills necessagtom:
productive members of a team, including technologining on our proprietary systems and our custaseevice philosophy. Centralized
training is followed by ongoing, on-the-job traiginVe expect most new employees to start contrigtiti a matter of weeks.

Employees operate and are compensated in largemarteam basis. The team structure is motivagealib performance-based compensation
system, in which a significant portion of the casimpensation of most branch managers and empléydependent on the profitability of
their particular branch. They are paid a perforneanased bonus, which is a portion of the branchreiags for that calendar year. The
percentage they can potentially earn is predetexthim an annual bonus contract and is based ongtasluctivity and contributions to the
overall success of the office. Within our 401 (kuplemployees can also receive profit sharing tmrtons that depend on our overall
profitability and other factors. In some speciatumstances, such as opening new branches, we umaagrgee a level of compensation to the
manager and key employees for a short period @& tim

All of our managers and certain other employees adee significant responsibilities are eligibler¢oeive equity awards because we believe
these awards are an effective tool for creatingt@mm ownership and alignment between employed®anshareholders. Generally, these
awards are eligible to vest over five-year periadd also include financial performance-based requénts for management employees.

Employees benefit both through the growth and tabifiity of individual offices and by achieving iividual goals. They are motivated by the
opportunity to advance in a variety of career patihduding management, corporate sales, and c@stand carrier account management. We
have a “promote from within” philosophy and fillamy all management positions with current empleyee

Shared Service®ur offices are supported by our shared and cérgrhkervices. Approximately ten percent of our lxyges provide shared
services in centralized centers. Approximately décpnt of these shared services employees ararnafimm technology personnel who develog
and maintain our proprietary operating system safwand our wide area network.
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Executive Officers

The Board of Directors designates the executivieaf§ annually. Below are the names, ages, andignusiof the executive officers:

Name Age  Position

John P. Wiehoff 53 Chief Executive Officer, President, and ChairmathefBoard
Ben G. Campbell 49 Chief Legal Officer and Secretary

Bryan D. Foe 47 President of C.H. Robinson Europe

Angela K. Freeman 47 Chief Human Resources Officer

Jordan Kass 42 President of Managed Services

James P. Lemke 47 President of Robinson Fresh

Chad M. Lindbloom 50 Chief Information Officer and Chief Financial Offic
Christopher J. O'Brien 47 Chief Commercial Officer

Stéphane D. Rambaud 50 President of Global Freight Forwarding

Scott A. Satterlee 46 President of North American Surface Transportation

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. BPdévious positions with the company include sewice president from October 1998,
chief financial officer from July 1998 to Decemld&x99, treasurer from August 1997 to June 1998 cangorate controller from 1992 to June
1998. Prior to that, John was employed by Arthudé@isen LLP. John also serves on the Boards of @ieof Polaris Industries Inc. (NYSE:
Pll), a provider of off-road vehicles, snowmobilestorcycles and on-road electric/hybrid powereklicles, and Donaldson Company, Inc.
(NYSE: DCI), a provider of filtration systems. Heltls a Bachelor of Science degree from St. JohnigdJsity.

Ben G. Campbell was named chief legal officer asatetary in January 2015. Previous positions vighdompany include vice president,
general counsel and secretary from January 200@tember 2014 and assistant general counsel friomu&igy 2004 to December 2008. Ben
joined C.H. Robinson in 2004. Before coming to CRébinson, Ben was a partner at Rider Bennett, lih Rlinneapolis, MN. Ben holds
Bachelor of Science degree from St. John's Unityeasid a Juris Doctor from William Mitchell Collegé Law.

Bryan D. Foe was named president of C.H. Robinamoie in July 2012. He has served as a vice pretssilece 2005. Additional positions
with C.H. Robinson include president of T-Chek 8ys$, Inc., and manager of the Valley Forge, PA,Grahd Rapids, MI, offices. Bryan
joined the company in 1990. He also served as adels Advisory Committee Member for the Americaar@portation Research Institute ¢
past treasurer of the Detroit Intermodal Assocratide attended the Detroit College of Business.

Angela K. Freeman was named chief human resouftiesrdn January 2015. Prior to that, she servediee president of human resources
from August 2012 to December 2014. Additional gosi with C.H. Robinson include vice presidentrofdstor relations and public affairs
from January 2009 to August 2012 and director wé#tor relations and director of marketing commatiimns. She also serves as the presider
of the C.H. Robinson Worldwide Foundation. Priojdiming C.H. Robinson in 1998, Angela was with Maihott/O’Neill & Associates, a
Boston-based public affairs firm. She holds a Bawhef Arts degree and a Bachelor of Science defyma the University of North Dakota,
and a Master of Science from the London Schoolaainemics. Angela also serves on the Board of Doreatf Community Health Charities of
Minnesota and of the non-profit organization Leatkr.

Jordan Kass was named president of managed seiwidasuary 2015. He previously served as viceigeas of management services.
Additional positions with C.H. Robinson includeetitor of TMC. Jordan began his career in 1994 agéean Backhaulers and subsequently
joined C.H. Robinson in 2000 following our acquigit of American Backhaulers. Jordan holds a Bacalwlé\rts degree from Indiar
University.

James P. Lemke was named president of Robinsoh Frdanuary 2015. Prior to that, he served a®seite president from December 2007
to December 2014, having previously served asptiesident, Sourcing since 2003. Prior to that tineeserved as the vice president and
manager of C.H. Robinson's corporate procuremehtatribution services. Jim joined the compang®89. Jim holds a Bachelor of Arts
degree in International Relations from the Univigrei Minnesota. Jim also serves on the Founda®ioard of the United Fresh Produce
Association. He also serves as a director for thigddn’s Theatre Company.
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Chad M. Lindbloom was named chief information affiecn January 2015. He was named chief financifadefin 1999 and will continue to
serve as CFO until his successor is identifiedapmbinted. From June 1998 until December 1999¢eheed as corporate controller. Chad
joined the company in 1990. Chad holds a Bachdl&c@énce degree and a Masters of Business Admatimt from the Carlson School
Management at the University of Minnesota.

Christopher J. O'Brien was named chief commerdfaday in January 2015. Prior to that, he served asnior vice president from May 2012 to
December 2014. He has served as a vice presidemat Blay 2003. Additional positions with C.H. Rolingnclude president of the company’s
European division and manager of the Raleigh, Nfizeo Christopher joined the company in 1993. kbédk a Bachelor of Arts degree from
Alma College in Michigan. Christopher also servedtte Board of Trustees of the University of Minoiass Landscape Arboretum.

Stéphane Rambaud was named president of globghfrieirwarding in January 2015. Prior to that, Be/ed as senior vice president of C.H.
Robinson from November 2012 to December 2014 aruthig$ executive officer for Phoenix Internationalprivately-held international freight
forwarder, which was acquired by C.H. Robinson aveimber 2012. Stéphane joined Phoenix InternationB85 and prior to becoming ch
executive officer in 2007, he served as presidemh 2003 to 2007 and chief operating officer frod®@ to 2003. Stéphane completed his
education at International Commerce at Académie if@eruiale Internationale in Paris, France.

Scott A. Satterlee was named president of Northdaae Surface Transportation in January 2015. Rodhat, he served as senior vice
president from December 2007 to December 2014.d3esbrved as an executive and officer of C.H. Ranirsince February 2002. Additional
positions with C.H. Robinson include director okogtions and manager of the Salt Lake City offRentt joined the company in 1991. Scott
holds a Bachelor of Arts degree from the Universityt. Thomas. Scott also serves on the Boardretrs of Fastenal (NASDAQ: FAST)
large fastener distributor.

Employees

As of December 31, 2014 , we had a total of 11@&®Rployees, 10,300 of whom were located in our Wraffices. Services such as finance,
information technology, legal, marketing, and humasource support are supported centrally.

Customer Relationships

We work to establish long-term relationships witlr oustomers and to increase the amount of bustees with each customer by providing
them with a full range of logistics services. Dgri2014 , we served over 46,000 active customeriiwite, ranging from Fortune 100
companies to small businesses in a wide varietydfstries.

During 2014 , our largest customer accounted for@pmately two percent of total revenues and apiprately one percent of net revenues. Ir
recent years, we have grown by adding new custoaret$y increasing our volumes with, and providimgre services to, our existing
customers.

We seek additional business from existing custorardspursue new customers based on our knowledipe ofiarketplace and the range of
logistics services that we can provide. We beliat our account management disciplines and desdezsttl structure enable our employees to
better serve our customers by combining a broaavladpe of logistics and market conditions with aplenderstanding of the specific supply
chain issues facing individual customers and aenaitical industries. With the guidance of our@xé/e and shared services teams, office
given significant latitude to pursue opportunitésl to commit our resources to serve our customers.

In 2014, we continued to expand our corporate sat@ount management, and marketing support toneeteales capabilities. The network
also calls on our executives and our corporates sabdf to support them in the pursuit of new basgwith companies that have more comple)
logistics requirements.

Relationships with Transportation Providers

We continually work on establishing contractuahtieinships with qualified transportation provid#rat also meet our service requirements to
provide dependable services, favorable pricing,@dract carrier availability during periods whaemand for transportation equipment is
greater than the supply. Because we own very tittlesportation equipment and do not employ theleedirectly involved with the delivery
our customers’ freight, these relationships ariécetito our success.
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In 2014 , we worked with approximately 66,0@&nsportation providers worldwide, of which thestveajority are contracted motor carriers.
strengthen and maintain our relationships with mogariers, our employees regularly communicatd wérriers and try to assist them by
increasing their equipment utilization, reducingitrempty miles, and repositioning their equipmdit.make it easier for contract carriers to
work with us, we have a policy of payment upon igtcef proof of delivery. For those contract carsivho would like a faster payment, we
also offer payment within 48 hours of receipt adgfrof delivery in exchange for a discount, alonithveffering in-trip cash advances.

Contracted motor carriers provide access to drgvEmperature controlled vans, and flatbeds. Thestact carriers are of all sizes, includ
owner-operators of a single truck, small and sik fleets, private fleets, and the largest natitmicking companies. Consequently, we are
dependent on any one contract carrier. Our latgesi transportation provider was approximately fvescent of our total cost of transportat

in 2014 . Motor carriers that had fewer than 1@@tors transported approximately 83 percent otimokload shipments in 2014 . Every motor
carrier with which we do business is required teaese a contract that establishes that the casresting as an independent contractor. At the
time the contract is executed, and daily, througtssriptions with a third party service, we confittmat each motor carrier is properly licensed
and insured, has the necessary federally-issuddmtytto provide transportation services, and thasability to provide the necessary level of
service on a dependable basis. Our motor carrigracts require that the motor carrier issue in@sionly to and accept payment solely fror
for the shipments that they transport under thetract with us, and allow us to withhold paymensatisfy previous claims or shortages. Our
standard contracts do not include volume commitsjartd the initial contract rate is modified edaofetwe confirm an individual shipment
with a carrier.

We also have intermodal marketing agreements waitttainer owners and all Class 1 railroads in Nduwiierica, giving us access to additional
trailers and containers. Our contracts with rati®apecify the transportation services and payteemis by which our intermodal shipments
transported by rail. Intermodal transportation satee typically negotiated between us and theodlion a customer-specific basis. We own
approximately 1,000 53-foot containers. We belidhag these containers have helped us better seneustomers, and we will continue to
analyze the strategy of controlling containers.

In our NVOCC ocean transportation business, we lsanéracts with most of the major ocean carrierglwiupport a variety of service and
rate needs for our customers. We negotiate anomalacts that establish the predetermined ratesgree to pay the ocean carriers. The rates
are negotiated based on expected volumes fromustiommers in specific trade lanes. These contraetefeen amended throughout the year to
reflect changes in market conditions for our busénsuch as additional trade lanes.

We operate both as a consolidator and as a tramsakindirect Air Carrier ("IAC") internationallgnd in North America. We select air carriers
and provide for local pickup and delivery of shiprtee We execute our air freight services throughrelationships with air carriers, through
charter services, block space agreements, capszEie agreements, and transactional spot marketiatans. Through charter services, we
contract part or all of an airplane to meet custoraguirements. Our block space agreements anatitagpace agreements are contracts for ¢
defined time period. The contracts include fixdd@dtions for predetermined flights at agreed ugaias that are reviewed periodically
throughout the year. The transactional negotiatadfead us the ability to capture excess capadifyravailing market rates for a specific
shipment.

Competition

The transportation services industry is highly cefitive and fragmented. We compete against a laogeber of logistics companies, trucking
companies, property freight brokers, carriers dafifgtogistics services, NVOCCs, IACs, and freighmfarders. We also buy from and sell
transportation services to companies that compitteus.

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

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

* People-Smart, dedicated, empowered people aretanséon of our customers’ teams to innovate aratebe their supply chain
strategies;

* Process-Proven processes and solutions comtoaiegy with practical experience for customizetioacplans that succeed in the real
world;

«  Technology-A significant investment in our Naiere® proprietary technology gives flexibility, globalsibility, customized
solutions, easy integration, broad connectivity advanced security;
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» Network-Our customers gain local presence, regional eiggerdnd multiple global logistics options from afahe world’s largest
providers of logistics services;

* RelationshipsA large number of unique, strong relationships fewglobal connections and valuable market knowe
» Portfolio of Serviceg: wide selection of services and products help pl®@wour customers with consistent capacity andisetevels

e Scale-Our customers leverage our industry-leadapacity, broad procurement options, and subatattipment volumes for better
efficiency, service, and marketplace advantages; an

»  Stability-Our financial strength, discipline,danonsistent track record of success for strategaport of our customersupply chain

Seasonality

Historically, our operating results have been stifi@ seasonal trends. In recent years, includdigl2operating income and earnings have
lower in the first quarter than in the other thggmrters. However, this was not our experiencditB2r 2012. 2012 would have followed this
pattern, but our fourth quarter results were impadty certain significant event-specific charges enedits related to our acquisitions and
divestitures. We believe this pattern has beemekaelt of, or influenced by, numerous factors, uahg national holidays, weather patterns,
consumer demand, economic conditions, and othelasiend subtle forces. Although seasonal changéise transportation industry have not
had a significant impact on our cash flow or resoftoperations, we expect this trend to contimewse cannot guarantee that it will not
adversely impact us in the future.

Proprietary Information Technology and Intellectual Property

Our information systems are essential to efficiendmmunicate, service our customers and contraaetkers, and manage our business. In
2014 , we executed approximately 14.3 million stepts for more than 46,000 active customers and)66&;0ntract carriers.

We rely on a combination of trademarks, copyrightede secrets, and nondisclosure and non-congretiireements to establish and protect
our intellectual property and proprietary technglogdditionally, we have numerous registered tradeks, trade names, and logos in the
United States and international locations.

In October 2012, we launched Navisph®ra single platform that allows customers to commatgievorldwide with every party in their supj
chain across languages, currencies, and contindatgspheré offers sophisticated business analytics to helgave supply chain
performance and meet increasing customer demands.

The CHRWTruck® web-based platform provides contracted carrierstiaddl access to our systems. Contract carriensacaess available
freight, perform online check calls, keep trackexfeivables, and upload scanned documentation. Mboyr carriers' favorite features from
CHRWTrucks®are also available through our CHRWTruéksobile application available for Android and 10Sile operating systems.

Our systems help our employees service customersrdelect the optimal mode of transportationidbamnd consolidate shipments, and
identify appropriate carriers, all based on custespecific service parameters. Our systems prooidesast organization the necessary
business intelligence to allow for real time scaréls and necessary decision support in all areasrdfusiness.

Government Regulation

Our operations may be regulated and licensed hpwsafederal, state, and local transportation agsrin the United States and similar
governmental agencies in foreign countries in whvehoperate.
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We are subject to licensing and regulation as pgutg freight broker and are licensed by the U.&&tment of Transportation (“DOT”) to
arrange for the transportation of property by metgicle. The DOT prescribes qualifications forimgtin this capacity, including certain sur
bonding requirements. We are also subject to réiguldy the Federal Maritime Commission as an odegight forwarder and an NVOCC and
we maintain separate bonds and licenses for eaelop&rate as a Department of Homeland Securitifiedrindirect Air Carrier, providing air
freight services, subject to commercial standaed$asth by the International Air Transport Assdixia and federal regulations issued by the
Transportation Security Administration. We providestoms brokerage services as a customs broker aridense issued by the Bureau of
U.S. Customs and Border Protection. We also hadearaintain other licenses as required by law.

Although Congress enacted legislation in 1994 shiastantially preempts the authority of statesxer@se economic regulation of motor
carriers and brokers of freight, some intrastatprsbnts for which we arrange transportation maguigect to additional licensing, registrati

or permit requirements. We generally contractuadtyuire and/or rely on the carrier transportinggshgment to ensure compliance with these
types of requirements. We, along with the conticeariers that we rely on in arranging transpateservices for our customers, are also
subject to a variety of federal and state safetyenvironmental regulations. Although compliancéwifie regulations governing licensees in
these areas has not had a materially adverse efiemtir operations or financial condition in thetpghere can be no assurance that such
regulations or changes thereto will not adverselgdct our operations in the future. Violation aédk regulations could also subject us to fine:
as well as increased claims liability.

We buy and sell fresh produce under licenses isbydle U.S. Department of Agriculture as requingadhe Perishable Agricultural
Commodities Act (“PACA”). Other sourcing and dibttion activities may be subject to various fedarad state food and drug statutes and
regulations.

We are subject to a variety of other U.S. and tpréaws and regulations including, but not limitedthe Foreign Corrupt Practices Act and
other similar anti-bribery and anti-corruption stas.

Risk Management and Insurance

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

As a property freight broker, we are not legalfble for damage to our customers’ cargo. In outornsr contracts, we may agree to assume
cargo liability up to a stated maximum. We typigalb not assume cargo liability to our customemvalminimum industry standards in our
international freight forwarding, ocean transpaoiat air freight businesses on international shipte.eand domestic air shipments. We do offe
our customers the option to purchase shippersasiteoverage to insure goods in transit. When weeaip store goods for our customers for
longer terms, we provide limited warehousensazBverage to our customers and contract for warsshg services from companies that proy
us the same degree of coverage.

We maintain a broad cargo liability insurance pptig help protect us against catastrophic lossatsnitay not be recovered from the respon:
contracted carrier. We also carry various liabilitgurance policies, including automobile and gehigability, with a $200 million umbrella.
Our contingent automobile liability coverage hast@ntion of $5 million per incident.

As a seller of produce, we may, under certain airstances, have legal responsibility arising fromdpice sales. We carry product liability
coverage under our general liability and umbrebiigies to cover tort claims. The deductible on ganeral liability coverage is $250,000 per
incident. In addition, in the event of a recall, may be required to bear the costs of repurchasiagsporting, and destroying any allegedly
contaminated product, as well as potential consaiplelamages which were generally not insured.ifdagg in 2012, we carry product recall
insurance coverage of $50 million. This policy bagtention of $5 million per incident.

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 (@32)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 Securiirchange Act of 1934 are available free of chéngeugh our website
(www.chrobinson.com) as soon as reasonably prddéiceter we electronically file the material withke Securities and Exchange Commissior
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Cautionary Statement Relevant to Forward-Looking Iformation

This Annual Report on Form 10-K, including our firedal statements, “Management’s Discussion and ysigbf Financial Condition and
Results of Operations” in Item 7 of Part Il of theport, and other documents incorporated by raterecontain certain “forward-looking
statements” within the meaning of Section 27A & 8ecurities Act of 1933, as amended, and Secti&no? the Securities Exchange Act of
1934, as amended. When used in this Form 10-Krandri other filings with the Securities and Excha@mmission, in our press releases,
presentations to securities analysts or investoal statements made by or with the approvamf of our executive officers, the words or
phrases “believes,” “may,” “could,” “will,” “expest” “should,” “continue,” “anticipates,” “intends,will likely result,” “estimates,” “projects,”
or similar expressions and variations thereof arended to identify such forward-looking statements

” ” ” o ” ” o« ” o ” w

Except for the historical information containedfins Form 10-K, the matters set forth in this doemtmmay be deemed to be forward-looking
statements that represent our expectations, bdlieéntions, or strategies concerning future eventese forward-looking statements are
subject to certain risks and uncertainties thatccoause actual results to differ materially froor bistorical experience or our present
expectations, including, but not limited to, suahtbrs such as changes in economic conditionsjdimg uncertain consumer demand; change
in market demand and pressures on the pricingdoservices; competition and growth rates withia third party logistics industry; freight
levels and increasing costs and availability ofkraapacity or alternative means of transportimggfnt; changes in relationships with existing
contracted truck, rail, ocean, and air carriergingfes in our customer base due to possible coaiolidamong our customers; our ability to
successfully integrate the operations of acquimdpmanies with our historic operations; risks asseci with litigation, including contingent
auto liability and insurance coverage; risks asgedi with operations outside of the U.S.; risk®aisged with the potential impacts of changes
in government regulations; risks associated withpgitoduce industry, including food safety and conitation issues; fuel price increases or
shortages; the impact of war on the economy; chat@eur capital structure, and other risks ancettamties, including those described bel
Forward-looking statements speak only as of the thety are made. We undertake no obligation totepti@se statements in light of
subsequent events or developments.

ITEM 1A. RISK FACTORS

The following are important factors that could affeur financial performance and could cause actsllts for future periods to differ
materially from our anticipated results or othepestations, including those expressed in any fatv@aoking statements made in this KOWe
may also refer to this disclosure to identify fastthat may cause actual results to differ fronséhexpressed in other forward-looking
statements, including those made in oral presemssuch as telephone conferences and webcastsoofhenpublic.

Economic recessions could have a significant, adgerimpact on our businessThe transportation industry historically has expeced
cyclical fluctuations in financial results due wo@omic recession, downturns in business cyclesiptustomers, interest rate fluctuations, ant
other economic factors beyond our control. Detation in the economic environment subjects ourrrss to various risks, which may have a
material and adverse impact on our operating resultl cause us to not reach our long-term growdisgo

» Decrease in volumes-A reduction in overall frgigolumes in the marketplace reduces our oppditisnior growth. A significant
portion of our freight is transactional or “spotanket opportunities. The transactional market maynore impacted than the freight
market by overall economic conditions. In additidra downturn in our customerbusiness cycles causes a reduction in the volur
freight shipped by those customers, particularlypagicertain national retailers or in the food, lvage, retail, manufacturing, paper
printing industries, our operating results couldablgersely affected.

»  Credit risk and working capital-Some of our ausers may face economic difficulties and may noable to pay us, and some may gc
out of business. In addition, some customers mayap us as quickly as they have in the past, ngusiir working capital needs to
increase.

» Transportation provider failures-A significantimber of our transportation providers may go outuginess and we may be unable to
secure sufficient equipment or other transportasienvices to meet our commitments to our customers.

 Expense management-We may not be able to apatelyradjust our expenses to changing market ddmdersonnel expenses are
our largest expense. In order to maintain highalality in our business model, it is necessarydjust staffing levels to changing
market demands. In periods of rapid change, itasendlifficult to match our staffing levels to ourdiness needs. In addition, we have
other expenses that are fixed for a period of tiamel, we may not be able to adequately adjust thespieriod of rapid change in
market demand.
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Higher carrier prices may result in decreased net@venue margin.Carriers can be expected to charge higher priaaaiket conditions
warrant, or to cover higher operating expenses.rmetrevenues and income from operations may deeliéave are unable to increase our
pricing to our customers. Increased demand foktoael services and pending changes in regulatiansreduce available capacity and
increase carrier pricing.

Changing fuel costs and interruptions of fuel suppés may have an impact on our net revenue margink our truckload transportation
business, which is the largest source of our nemees, fluctuating fuel prices may result in dasesl net revenue margin. While our different
pricing arrangements with customers and contracaeders make it very difficult to measure the sedmpact, we believe that fuel costs
essentially act as a pass-through cost to ourlvadkbusiness. In times of fluctuating fuel pricest net revenue margin declines.

Our dependence on third parties to provide equipmenand services may impact the delivery and qualitpf our transportation and
logistics servicesWe do not employ the people directly involved itivdering our customers’ freight. We depend on inglegent third parties
to provide truck, rail, ocean, and air services tnaeport certain events to us, including deliviefprmation and freight claims. These
independent third parties may not fulfill their mjaltions to us, preventing us from meeting our caments to our customers. This reliance
also could cause delays in reporting certain eyémthiding 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 orrpanently. Many of these risks are
beyond our control including:

* equipment shortages in the transportation induptticularly among contracted truckload carr
» changes in regulations impacting transporta

» disruption in the supply or cost of fu

* reduction or deterioration in rail service;

* unanticipated changes in transportation r

We are subject to negative impacts of changes in jgecal and governmental conditions.Our operations are subject to the influences of
significant political, governmental, and similaraciyes and our ability to respond to them, including

« changes in political conditions and in governmeptdicies
» changes in and compliance with international andekiic laws and regulations; ¢
* wars, civil unrest, acts of terrorism, and othenftiots.

We may be subject to negative impacts of catastrojghevents. A disruption or failure of our systems or opesas in the event of a major
earthquake, weather event, cyber-attack, heights@earity measures, actual or threatened, termattestk, strike, civil unrest, pandemic or
other catastrophic event could cause delays inigiray services or performing other critical funetfo A catastrophic event that results in the
destruction or disruption of any of our criticaldiness or information systems could harm our ghtititconduct normal business operations an
adversely impact our operating results.

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

» changes in tariffs, trade restrictions, trade agesgs, and taxatior

» difficulties in managing or overseeing foreign ag@ns and agen

» limitations on the repatriation of funds becauséogign exchange contro
» different liability standards; au

» intellectual property laws of countries whichmigt protect our rights in our intellectual progeitcluding, but not limited to, our
proprietary information systems, to the same exasrthe laws of the United States.

The occurrence or consequences of any of thesersattay restrict our ability to operate in the aféel region and/or decrease the profitability
of our operations in that region.
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As we continue to expand our business internatipnak expose the company to increased risk offiaga foreign currency fluctuations and
exchange controls, as well as longer accountsvaiskel payment cycles. Foreign currency fluctuatiomsld result in currency translation
exchange gains or losses or could affect the batkevof our assets and liabilities. Furthermorewes experience unanticipated changes to
our income tax liabilities resulting from changegeographical income mix and changing internatitaalegislation. We have limited control
over these risks, and if we do not correctly aptite changes in international economic and padlitioaditions, we may not alter our business
practices in time to avoid adverse effects.

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 matéd salespeople and other logistics professiolmatsder to maintain high variability in our
business model, it is necessary to adjust staféugls to changing market demands. In periodsmtireahange, it is more difficult to match our
staffing level to our business needs. We cannotaguiee that we will be able to continue to hire eetdin a sufficient number of qualified
personnel. Because of our comprehensive emplogaertg program, our employees are attractive tarfyggtnew and existing competitors.
Continued success depends in large part on outyatoildevelop successful employees into managers.

We face substantial industry competition Competition in the transportation services indugripntense and broad-based. We compete again
logistics companies, as well as transportation ipierg that own equipment, third party freight bnakénternet matching services, internet
freight brokers, and carriers offering logisticsviges. We also compete against carriers’ intesafds forces. In addition, customers can bring
in-house some of the services we provide to them oten buy and sell transportation services frocht@ many of our competitors. Increased
competition could reduce our market opportunity arehte downward pressure on freight rates, antinued rate pressure may adversely
affect our net revenue and income from operations.

We rely on technology to operate our busines§Ve have internally developed the majority of oueigting systems. Our continued success i
dependent on our systems continuing to operatecamet the changing needs of our customers and. e rely on our technology staff and
vendors to successfully implement changes to aridtaia our operating systems in an efficient manifexe fail to maintain and enhance our
operating systems, we may be at a competitive dis#tdge and lose customers.

As demonstrated by recent material and high-profitea security breaches, computer malware, virasescomputer hacking and phishing
attacks have become more prevalent, have occurrediosystems in the past, and may occur on otesgsin the future. Previous attacks on
our systems have not had a material financial impa®ur operations, but we cannot guarantee thatd attacks will have little to no impact
on our business. Furthermore, given the intercaedeatature of the supply chain and our signifigaesence in the industry, we believe tha
may be an attractive target for such attacks.

Though it is difficult to determine what, if anyatm may directly result from any specific interrigptor attack, a significant impact on the
performance, reliability, security, and availalildf our systems and technical infrastructure dhtisfaction of our users may harm our
reputation, impair our ability to retain existingstomers or attract new customers, and exposelagadbclaims and government action, each ¢
which could have a material adverse impact on imantial condition, results of operations, and gfoprospects.

Because we manage our business on a decentralizedbils, our operations may be materially adversely &dcted by inconsistent
management practicesWe manage our business on a decentralized basisjthia network of offices throughout North AmeriEarope,
Asia, and South America, supported by executivelssliared and centralized services, with local mamamt responsible for day-to-day
operations, profitability, personnel decisions, ¢hewth of the business, and adherence to appédabhl laws. Our decentralized operating
strategy can make it difficult for us to implemeirategic decisions and coordinated proceduresigin@ut our global operations. In addition,
some of our offices operate with management, satessupport personnel that may be insufficiersugport growth in their respective locat
without significant central oversight and coordioat Our decentralized operating strategy couldltés inconsistent management practices
and materially and adversely affect our overalfipability 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 shipmentgauril after the winter holiday season. In receats, including 2014, our operating incc
and earnings have been lower in the first quain in the other three quarters. However, thismaaour experience in 2013 or 2012. 2012
would have followed this pattern, but our fourthagper results were impacted by certain signifi@mnt-specific charges and credits related t
our acquisitions and divestitures. Although seakonanges in the transportation industry have @t d significant impact on our cash flow or
results of operations, we expect this trend toioaet and we cannot guarantee that it will not askly impact us in the future.
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We are subject to claims arising from our transporation operations.We use the services of thousands of transportatiampanies 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 maintédiyndide contracted carrier. Although these driveesreot our employees and all of these
drivers are employees, owneperators, or independent contractors working éoriers, from time to time, claims may be assesgainst us fc
their actions, or for our actions in retaining th&taims against us may exceed the amount of Guramce coverage, or may not be covere
insurance at all. In addition, our automobile lidpipolicy has a retention of $5 million per ineidt. A material increase in the frequency or
severity of accidents, liability claims or workecgimpensation claims, or unfavorable resolutiondaims 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@niracted carriers is involved in an accidentlteésyin injuries or contamination.

Our Sourcing business is dependent upon the suppénd price of fresh produce.The supply and price of fresh produce is affected b
weather and growing conditions (such as drougbgdts, 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 beerisdly and adversely affected, and our custornetsdd switch to our competitors
temporarily or permanently. To assure access taioecommodities, we occasionally make advancegdwers to finance their operations.
Repayment of these advances is dependent upomaiverg' ability to grow and harvest marketable srop

Buying and reselling fresh produce exposes us to ggible product liability. Agricultural chemicals used on fresh produce algest to
various approvals, and the commodities themselresubject to regulations on cleanliness and cantion. Product recalls in the produce
industry have been caused by concern about paticiemicals and alleged contamination, often regath 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 for produebillity claims, settlement of class action
claims, subject to a $250,000 deductible, is offestly, and we cannot guarantee that our liabiiityerage will be adequate and will continu
be available. If we have to recall produce, we nayequired to bear the cost of repurchasing, p@misig, and destroying any allegedly
contaminated product, as well as consequential dasavhich our insurance did not cover prior to2®ince 2012, we have carried product
recall insurance coverage of $50 million. This pplhas a retention of $5 million per incident. Aregall or allegation of contamination could
affect our reputation, particularly of our propert and/or licensed branded produce programs. desdo spoilage (including the need for
disposal) is also a routine part of the sourcingifess.

Our business depends upon compliance with numeroggvernment regulations.Our operations may be regulated and licensed bgusr
federal, state, and local transportation agenai¢ise United States and similar governmental agsriai foreign countries in which we operate.

We are subject to licensing and regulation as pgutg freight broker and are licensed by the U.&y&tment of Transportation (“DOT”) to
arrange for the transportation of property by metgicle. The DOT prescribes qualifications forimgtin this capacity, including certain sur
bonding requirements. We are also subject to réiguldy the Federal Maritime Commission as an odezight forwarder and an NVOCC, &
we maintain separate bonds and licenses for eaelop&rate as a Department of Homeland Securitifiedrindirect Air Carrier, providing air
freight services, subject to commercial standaed$asth by the International Air Transport Assdixia and federal regulations issued by the
Transportation Security Administration. We providestoms brokerage services as a customs broker aridense issued by the Bureau of
U.S. Customs and Border Protection. We also hadearaintain other licenses as required by law.

We source fresh produce under a license issuedeby 1S. Department of Agriculture. We are also ecijo various regulations and
requirements promulgated by other internationamestic, state, and local agencies and port autb®riDur failure to comply with the laws ¢
regulations applicable to entities holding theserises could materially and adversely affect osulte of operations or financial condition.

Legislative or regulatory changes can affect trenemics of the transportation industry by requirahgnges in operating practices or
influencing the demand for, and the cost of prawiglitransportation services. As part of our logstervices, we operate leased warehouse
facilities. Our operations at these facilities urdé both warehousing and distribution services,vem@re subject to various federal, state, and
international environmental, work safety, and hdaas materials regulations. We may experience eedse in operating costs, such as
security costs, as a result of governmental reguigtthat have been and will be adopted in resptinga&rorist activities and potential terrorist
activities. No assurances can be given that websill

16




Table of Contents

able to pass these increased costs on to our cestomthe form of rate increases or surchargebspanoperations and profitability may suffer
as a result.

Department of Homeland Security regulations apple#o our customers who import goods into the &thibtates and our contracted ocean
carriers can impact our ability to provide andfeeaive services with and from these parties. Eefoent measures related to violations of t!
regulations can slow and or prevent the deliverghipments, which may negatively impact our opersi

We cannot predict what impact future regulationy imave on our business. Our failure to maintaiuiregl permits or licenses, or to comply
with applicable regulations, could result in suhsitd fines or revocation of our operating pernaital licenses.

Our freight carriers are subject to increasingly stingent laws protecting the environment, includingthose relating to climate change,
which could directly or indirectly have a material adverse effect on our busines&uture and existing environmental regulatory rezmuient:
in the U.S. and abroad could adversely affect dipergand increase operating expenses, which mdowld increase our purchased
transportation costs. If we are unable to pass sasts along to our customers, our business cautddterially and adversely affected. Even
without any new legislation or regulation, incredpeiblic concern regarding greenhouse gases enbgtédnsportation carriers could harm
reputations of companies operating in the transgiort logistics industries and shift consumer dednamvard more locally sourced products
and away from our services.

We derive a significant portion of our total revenies and net revenues from our largest customer®ur top 100 customers comprise
approximately 37 percent of our consolidated trgaénues and 26 percent of consolidated net regeQue largest customer comprises
approximately two percent of our consolidated todéakenues and approximately one percent of ouratolaged net revenues. The sudden loss
of many of our major clients could materially artvarsely affect our operating results.

We may be unable to identify or complete suitable@uisitions and investmentsWe may acquire or make investments in complementary
businesses, products, services, or technologiesaneot guarantee that we will be able to idertifitable acquisitions or investment
candidates. Even if we identify suitable candidahes cannot guarantee that we will make acquisstioninvestments on commercially
acceptable terms, if at all. The timing and nundfeacquisitions we pursue may also cause volafilityur financial results. In addition, we
may incur debt or be required to issue equity stesito pay for future acquisitions or investmerise issuance of any equity securities could
be dilutive to our stockholders.

We may have difficulties integrating acquired compaies.For acquisitions, success depends upon efficiemtdgrating the acquired
business into our existing operations. These iskidd be heightened if we complete a large acqoimsitr multiple acquisitions within a short
period of time. We are required to integrate tHasgnesses into our internal control environmemictv may present challenges that are
different than those presented by organic growththat may be difficult to manage. If we are undblsuccessfully integrate and grow these
acquisitions and to realize contemplated revenunergyes and cost savings, our business, prospestdts of operations, financial position, i
cash flows could be materially and adversely aéfect

Our growth and profitability may not continue, which may result in a decrease in our stock pricéQur long-term growth objective is to
grow earnings per share by 10 percent. There cao lassurance that our long-term growth objectiiiebs achieved or that we will be able to
effectively adapt our management, administratinel, @perational systems to respond to any future/ra=uture changes in and expansion of
our business, or changes in economic or politioabiions, could adversely affect our operatinggires. Slower or less profitable growth or
losses could adversely affect our stock price.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.
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ITEM 2. PROPERTIES

Our corporate headquarters is in Eden Prairie, BBota. The total square footage of our four bujdiim Eden Prairie is 357,000. This total
includes approximately 221,000 square feet useddorcorporate and shared services, our data cehamproximately 18,000 square feet, and
118,000 square feet used for branch operations.

Most of our offices are leased from third partiesler leases with initial terms ranging from thredifteen years. Our office locations range in
space from 1,000 to 153,000 square feet. The faliguable lists our office locations of greaterrit20,000 square feet:

Approximate

Location Square Feet

Eden Prairie, MN 153,00(
Eden Prairie, MNY 105,00
Eden Prairie, MNY 81,00¢
Chicago, IL® 80,00¢
Wood Dale, IL 72,00(
Chicago, IL 46,00(
Atlanta, GA 27,00(
Elk Grove Village, IL 25,00(
Woodridge, IL 22,00(
Chicago, IL 21,00(

(1) These properties are owned. All other propertiglértable above are leased from third pa

We also own or lease warehouses totaling approgignat6 million square feet of space in over 4@siiround the world. The following table
lists our warehouses over 50,000 square feet:

Approximate
Location Square Feet
Long Beach, CA 228,00(
Laredo, TX 148,00(
Elk Grove Village, IL 107,00(
Wroclaw, Poland 104,00(
Bethlehem, PA 85,00(
Vancouver, WA 79,00(
Miramar, FL 75,00(
Atlanta, GA 70,00(
Plant City, FL® 65,00(
Doral, FL 59,00(
Cobden, IL® 52,00(

(1) These properties are owned. All other propertighéntable above are leased from third pa

We consider our current office spaces and warehfaed@ies adequate for our current level of opienas. We have not had difficulty in
obtaining sufficient office space and believe we menew existing leases or relocate to new offaeleases expire.
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ITEM 3. LEGAL PROCEEDINGS

We are not subject to any pending or threatenigidition other than routine litigation arising iretbrdinary course of our business operations.
For such legal proceedings, we have accrued anmiriuat reflects the aggregate liability deemedplde and estimable, but this amount is
not material to our consolidated financial posificgsults of operations, or cash flows. Becaugb@preliminary nature of many of these
proceedings, the difficulty in ascertaining the laggble facts relating to many of these proceedittys inconsistent treatment of claims mad
many of these proceedings, and the difficulty @&dicting the settlement value of many of these gedings, we are not able to estimate an
amount or range of any reasonably possible additiosses. However, based upon our historical éspee, the resolution of these proceed

is not expected to have a material adverse effeciun consolidated financial position, results pétions, or cash flows.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable
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PART Il

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOC KHOLDER MATTERS, AND ISSUER
PURCHASES OF EQUITY SECURITIES

Our Common Stock began trading on The NASDAQ Natidarket under the symbol “CHRW?” on October 15979and currently trades on
the NASDAQ Global Select Market.

Quarterly market information can be found in Pharitém 8. Financial Statements and Supplementata[Note 13.

On February 24, 2015, the closing sales pricespare of our Common Stock as quoted on the NASDA@D# Select Market was $73.98 per
share. On February 24, 2015 , there were approgiynab8 holders of record and approximately 123 fF&deficial owners of our Common
Stock.

We declared quarterly dividends during 2013 fomggregate of $1.40 per share and quarterly divislelnding 2014 for an aggregate of $1.43
per share. We have declared a quarterly divider®D &8 per share payable to shareholders of rexood March 6, 2015, payable on March
2015. 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, capitaliremuents and financial condition, and such othetdi@ as the Board of Directors may deem
relevant. Accordingly, there can be no assuranaettie Board of Directors will declare or contirtogpay dividends on the shares of Common
Stock in the future.

The following table provides information about camg purchases of Common Stock during the quargedbecember 31, 2014 :

Total Number of Shares Maximum Number of
Total Number Average Price Purchased as Part of Shares That May Yet Be

of Shares Paid Per Publicly Announced Purchased Under the

Purchased® Share Plans or Programs® Plans or Programs®
October 1, 2014-October 31, 2014 341,67. $ 67.67 337,90( 10,485,54
November 1, 2014-November 30, 2014 180,56. 72.3¢ 179,20( 10,306,34
December 1, 2014-December 31, 2014 7,46¢ 74.4: — 10,306,34
Fourth quarter 2014 529,700 $ 69.3¢ 517,10( 10,306,34

(a) The total number of shares purchased incly@es17,100 shares of common stock purchased uhéexuthorization described below; and
(ii) 12,600 shares of common stock surrendereatisfg minimum statutory tax obligations under stock incentive plans.

(b) In August 2013, the Board of Directors increhtee number of shares authorized to be repurchaséd,000,000 shares. As of
December 31, 2014 , there were 10,306,342 shameaining for future repurchases. Purchases can be imahe open market or in privately
negotiated transactions, including Rule 10b5-1 gkamd accelerated share repurchase programs.
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The graph below compares the cumulative 5-yeal tetarn of holders of C.H. Robinson Worldwide, fsa®Common Stock with the
cumulative total returns of the S&P 500 index, H&SDAQ Transportation index, and the S&P Midcap #ifex. The graph tracks the
performance of a $100 investment in our CommonkSaémel in each index (with the reinvestment of alldeénds) from December 31, 2009 to
December 31, 2014.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN"®

Among C.H. RobinsonWorldwide, Inc,, the S&P 500 Index, the S&P Midcap 400 Index,
andthe MASDAQ Transpoartation Index

8250 -
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—&— C.H. Robinson Wordwide, Inc. —a— S&P 500 -—--+¢r--- S&P Mid cap 400 —— NASDAQ Transportation

5100 invested on 12/31/09 in stock orindex, including reinvestment of dividends.
Fizcal year ending December 31.

Copyright® 2015 S&P, a division of The McGraw-Hill Companies Inc. All rights reserved.

December 31,

2009 2010 2011 2012 2013 2014
C.H. Robinson Worldwide, Inc. $ 100.0( 138.8: 122.8: 113.7 107.6: 141.3¢
S&P 500 $  100.0( 115.0¢ 117.4¢ 136.3( 180.4« 205.1¢
S&P Midcap 400 $ 100.0( 126.6¢ 124.4¢ 146.6¢ 195.8¢ 214.97
NASDAQ Transportation $  100.0( 128.9: 111.4¢ 122.1( 161.3¢ 229.5¢

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

This table includes selected financial data forlés five years (amounts in thousands, excepsipgre amounts and operating data for brar

and employees). This financial data should be tegether with our consolidated financial statemeatd related notes, Management’s
Discussion and Analysis of Financial Condition &webults of Operations, and other financial dataagpg elsewhere in this report.

STATEMENT OF OPERATIONS DATA

Year Ended December 31, 2014 2013 2012® 2011 2010
Total revenues $ 13,470,06 $ 12,752,077 $ 11,359,411 $ 10,336,344 9,274,30!
Net revenues 2,007,65; 1,836,09! 1,717,57 1,632,65! 1,467,97
Income from operations 748,41¢ 682,65( 675,32( 692,73( 622,86(
Net income 449,71 415,90« 593,80 431,61. 387,02¢
Net income per share
Basic $ 3.06 $ 265 % 3.6¢ $ 2.6 2.3t
Diluted $ 3.0 $ 26 % 367 $ 2.62 2.3¢
Weighted average number of shares outstanding (in
thousands)
Basic 147,20: 156,91! 161,55 164,11. 164,90¢
Diluted 147,54. 157,08( 161,94¢ 164,74: 165,97.
Dividends per share $ 14: $ 14C $ 1.3¢2 $ 1.2¢ 1.04
BALANCE SHEET DATA
As of December 31,
Working capital $ 529,59¢ $ 394,50: $ 440,07 $ 734,91: 710,16:
Total assets 3,214,33! 2,802,811 2,804,22! 2,138,04. 1,995,69
Current portion of debt 605,00( 375,00( 253,64¢ — —
Long-term notes payable 500,00( 500,00 — — —
Stockholders’ investment 1,047,01! 939,72: 1,504,37 1,248,47. 1,204,06:
OPERATING DATA
As of December 31,
Branches 281 28t 27¢€ 23t 231
Employees 11,52: 11,67¢ 10,92¢ 8,35: 7,62¢

(1) The company's results for 2012 were effecieddstain significant event-specific charges oditeerelated to our acquisitions and divestitufese "Reported to Adjusted
Statements of Operations Data" on the followingepagd Management's Discussion and Analysis of Einb@ondition and Results of Operations in Itewf Part Il of this

report.
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Non-GAAP Data Reconciliation

To assist readers in understanding our financidbp®ance and the impact of certain significantrglea or credits related to our acquisitions
and divestitures in 2012, we supplement the firemeisults that are generated in accordance witlatisounting principles generally accepted
in the United States, or GAAP, with non-GAAP finaleneasures. These measures include non-GAAP iad¢mom operations, NoGAAP ne
income, and non-GAAP basic and diluted net incoereshare. We believe that these non-GAAP measuoside meaningful insight into our
operating performance excluding certain event-gjpatharges, and provide an alternative perspectivaur results of operations. We use non-
GAAP measures, including those set forth in théetllelow, to assess our operating performancentoyéar. Management believes that these
non-GAAP financial measures reflect an additionaywf analyzing aspects of our ongoing operatibas, tvhen viewed with our GAAP
results, provides a more complete understandirigeofactors and trends affecting our business.camneiliation of adjusted results reflecting
the exclusion of certain non-recurring transactiopacts to our GAAP results is set forth below.

Reported to Adjusted Statements of Operations Datéin thousands, except per share amounts)

Non-GAAP Financial Measures 2014 2013 2012 2011 2010
Income from Operations $ 748,41 $ 682,65( $ 67532( $ 692,73( $ 622,86(
Adjustments to Income from OperatidHs — — 45,19¢ — —
Income from Operations-Adjusted $ 748,41¢ $ 682,65( $ 720,51t $ 692,73( $ 622,86(
Interest and other (expense) income $ (2498) $ (9289 $ 283,14: $ 1,974 $ @ 1,24:
Adjustments to Interest and other (expense)nmec® — — (281,55) — —
Interest and other (expense) income -Adjusted $ (2498) $ (9289 $ 1591 $ 1972/ $ 1,24:
Income before Income Taxes $ 723,43: $ 673,36: $ 958,46 $ 694,70: $ 624,10:
Adjustments to Income before Income Taxes — — (236,35 — —
Income before Income Taxes-Adjusted $ 723,43. $ 673,36: $ 722,100 $ 694,70: $ 624,10:
Net Income $ 449,71 $ 41590 $ 593,80 $ 431,61: $ 387,02
Adjustments to Net Income — — (146,79) — —
Net Income-Adjusted $ 449,71: $ 41590 $ 447,000 $ 431,61 $ 387,02
Net Income per Share (basic)-Adjusted $ 3.06 % 265 % 271 % 26 $ 2.3t
Net Income per Share (diluted)-Adjusted $ 3.0t $ 265 % 2.7¢  $ 26z $ 2.3

(1) The adjustment to income from operations includs&million of personnel expense and $10.6 milbbother selling, general, and administrative ewges. Adjustments
personnel expense include $33.0 million in incref@levesting expense of our equity awards triggénethe gain on the divestiture of T-Chek and $1ilion of
transaction-related bonuses. Adjustments to o#léng, general, and administrative expenses irelmhiounts paid to third parties for investment bamKegal, and
accounting fees related to acquisitions and diess.

(2) The adjustment to interest and other (expeinseme reflects the gain from the divestiture eCfiek
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ITEM7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

RESULTS OF OPERATIONS
The following table summarizes our total revenugsédrvice line (dollars in thousands):

For the years ended December 31, 2014 2013 Change 2012 Change
Transportation $ 11,921,977 $ 11,069,71 77% $ 9,68541! 14.2%
Sourcing 1,533,55! 1,669,13. (8.7 1,620,18: 3.C
Payment Services 14,53¢ 13,23: 9.¢ 53,51¢ (75.9)
Total $ 13,470,06 $ 12,752,07 5€6% $ 11,359,11 12.2%
The following table illustrates our net revenue gias by services and products:
For the years ended December 31, 2014 2013 2012
Transportation 15.8% 15.2% 15.€%
Sourcing 7.t 7.€ 8.4
Payment Services 85.2 81.7 99.C
Total 14.% 14.4% 15.1%
The following table summarizes our net revenuesdsyice line (dollars in thousands):
For the years ended December 31, 2014 2013 Change 2012 Change
Net revenues:
Transportation
Truckload $ 1,177,990 $ 1,054,56! 11.7% $ 1,060,12i (0.5%
LTL @ 258,88 239,47 8.1 224,16( 6.€
Intermodal 40,63 39,08 4.C 38,81¢ 0.7
Ocean 208,42: 187,67 11.1 84,92¢ 121.(
Air 79,12¢ 73,08¢ 8.2 44,44 64.5
Customs 41,57¢ 36,57¢ 13.7 18,22¢ 100.7
Other Logistics Services 73,097 67,93: 7.€ 57,44¢ 18.2
Total Transportation 1,879,72. 1,698,39! 10.7 1,528,13 11.1
Sourcing 115,54¢ 126,95( (9.0 136,43t (7.0)
Payment Services 12,38: 10,75¢( 15.2 52,99¢ (79.7)
Total $ 2,007,65 $ 1,836,09 93% $ 1,717,57. 6.€ %

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

For the years ended December 31, 2014 2013 2012
Net revenues 100.C % 100.C % 100.(%
Operating expenses:

Personnel expenses 46.¢ 45.C 44.¢€

Other selling, general, and administrative expenses 15.¢ 17.¢ 16.1

Total operating expenses 62.7 62.€ 60.7
Income from operations 37.2 37.2 39.c
Interest and other (expense) income (1.2 (0.5 16.5
Income before provision for income taxes 36.C 36.7 55.¢
Provision for income taxes 13.¢ 14.C 21.2
Net income 22.L% 22.1% 34.€%
OVERVIEW

Our company. We are a global provider of transportation serviaed logistics solutions, operating through a neltvad offices in North
America, Europe, Asia, and South America. As atpirty logistics provider, we enter into contrattelationships with a wide variety of
transportation companies, and utilize those refatiips to efficiently and cost effectively trangpaur customers’ freight. We have contractual
relationships with approximately 66,000 transp@statompanies, including motor carriers, railro§oismarily intermodal service providers),
air freight, and ocean carriers. Depending on #ete of our customer and their supply chain reqérgs, we select and hire the appropriate
transportation for each shipment. Our model enalde® be flexible, provide solutions that optimsaevice for our customers, and minimize
our asset utilization risk.

In addition to transportation and logistics sersjoge also buy and sell fresh produce and offebfesed payment services. Our Sourcing
business is the buying, selling, and marketingedt produce. We purchase fresh produce througheiwork of produce suppliers and sell it
to retail grocers and restaurant chains, produaaeshlers, and foodservice providers. In some casealso arrange the transportation of the
produce we sell through our relationships with sglexed transportation companies. Those revenuesegorted as Transportation revenues.
Historically, our Payment Services business coegdiptimarily of our former subsidiary, T-Chek Sys& Inc. ("T-Chek"). On October 16,
2012, we sold substantially all of our Payment $e&s/business to Electronic Funds Source. We acomtio generate Payment Services
revenues from the cash advance options we offecaniracted carriers.

Our business modelWe are primarily a service company. We add valukexpertise in the procurement and execution okpartation and
logistics, including sourcing of produce produdsdur customers. Our total revenues represeribthkdollar value of services and goods we
sell to our customers. Our net revenues are oar tevenues less purchased transportation aneédedatrvices, including contracted motor
carrier, rail, ocean, air, and other costs, andtirehase price and services related to the preduetsource. Our net revenues are the primary
indicator of our ability to source, add value, @®tl services and products that are provided b {arties, and we consider them to be our
primary performance measurement. Accordingly, iseussion of our results of operations below fosusme the changes in our net revenues.

We keep our business model as variable as pogsibléiow us to be flexible and adapt to changingneenic and industry conditions. We sell
transportation services and produce to our custemih varied pricing arrangements. Some pricesanemitted to for a period of time,
subject to certain terms and conditions, and soficegare set on a spot market basis. We buy nfi@strdruckload transportation capacity anc
produce on a spot market basis. Because of thigyeiuevenue per transaction tends to increaBmas when there is excess supply and
decrease in times when demand is strong relatigaply.

In 2014, changing market conditions impacted osults. There were capacity constraints in neatlgfadur transportation services.
Additionally, we experienced a decrease in thetleiod haul in our North American truckload busin@s2014 compared to 2013, which
contributed to increased net revenue margin inmekload transportation business. In general catshlength of haul can result in higher
customer rates and transportation costs per mile.

We keep our personnel and other operating expersseariable as possible. Compensation is perforerariented and, for most employees in
the office network, based on the profitability béir individual office. In 2014, we were able tedeage our past investments of talent and ¢
to changing market conditions and drive efficiesdieour network. We experienced
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record North American truckload productivity levels2014, as measured by volumes per person. 16,204 expect to grow our headcount to
support our future volume growth.

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

Our branch office network. Our office network is a competitive advantage. 8inig) local customer and contract carrier relatigpshas been
an important part of our success, and our worldwielsvork of offices supports our core strategyest/gg customers locally, nationally, and
globally. Our offices help us penetrate local méskprovide face-to-face service when needed, eciit contract carriers. Our network also
gives us knowledge of local market conditions, wh&important in the transportation industry beseait is market driven and very dynamic.

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

Our October 2012 acquisition of Apreo Logistics S{Aprea"), a leading freight forwarder based iraksaw, Poland, enhanced our truckload
capabilities in Europe. Our November 2012 acquisitf Phoenix, an international freight forwardaséd in Chicago, lllinois, expanded our
global forwarding network.

Our people.Because we are a service company, our continuexssiés dependent on our ability to continue te &aird retain talented,
productive people, and to properly align our headit@nd personnel expense with our business. Caddoeint decreased by 155 employees
during 2014. Employees act as a team in their sdfess, customer service, and operations. A §icarit portion of many of our employees’
compensation is performance-oriented, based omithdil performance and the profitability of theffice. We believe this makes our
employees more service-oriented and focused oimdrigrowth and maximizing office productivity. Adf our managers and certain other
employees who have significant responsibilitiesedigible to receive equity awards because we beltbese awards are an effective tool for
creating long-term ownership and alignment betwaraployees and our shareholders.

Our customers.In 2014 , we worked with more than 46,000 activstemers. We work with a wide variety of companiasging in size from
Fortune 100 companies to small family businessesany different industries. Our customer baseeiy diverse and unconcentrated. Our top
100 customers represented approximately 37 peodentr total revenues and approximately 26 peroéour net revenues. Our largest
customer was approximately two percent of our t@aénues and approximately one percent of ouf netarevenues.

Our contracted carriers. Our contracted carrier base includes motor cagrraisoads (primarily intermodal service providear freight, and
ocean carriers. In 2014 , our carrier base wasoxppately 66,000 , up from approximately 63,00@@013 . Motor carriers that had fewer than
100 tractors transported approximately 83 perceéntintruckload shipments in 2014 . In our Transgton business, no single contracted
carrier represents more than approximately twoeygrof our contracted carrier capacity.

2014 COMPARED TO 2013

Total revenues and direct costsOur consolidated total revenues increased 5.6 peit®2014 compared to 2013 . Total Transportation
revenues increased 7.7 percent to $11.9 billic0i4 from $11.1 billion in 2013 . This increaselmansportation revenues was driven by
higher volumes in nearly all of our transportationdes and increased pricing to our customers. potahased transportation and related
services increased 7.2 percent in 2014 to $10i@ifrom $9.4 billion in 2013 . This increase wdige to higher volumes in nearly all of our
transportation modes and higher transportatiorsc@uir Sourcing revenue decreased 8.1 percentSao#ition in 2014 from $1.7 billion in
2013 . Purchased products sourced for resale dextéal percent in 2014 to $1.4 billion from $1ilbdm in 2013 . These decreases were
primarily due to decreased case volumes and a ehangustomer, product, and service mix. Our PayrBervices revenue increased 9.9
percent to $14.5 million in 2014 from $13.2 million2013 .

Net revenuesTotal Transportation net revenues increased 10cepeto $1.9 billion in 2014 from $1.7 billion 28013 . Our Transportation
net revenue margin increased to 15.8 percent id 2@ 15.3 percent in 2013, largely driven byirarease in transportation rates charged tc
our customers, partially offset by higher transatioh costs.
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Our truckload net revenues increased 11.7 peroebit.2 billion in 2014 from $1.1 billion in 2013Truckload volumes increased approxima
3 percent in 2014 . Truckload net revenue margineimsed in 201due to increased rates charged to our custometigllyeoffset by increase
cost of capacity. Excluding the estimated impadhefchange in fuel, on average, our truckloadsratereased approximately 11 percent in
2014 . Our truckload transportation costs increaggaoximately 10 percent, excluding the estimatgghcts of the change in fuel.

LTL net revenues increased 8.1 percent to $258lmin 2014 from $239.5 million in 2013 . The m&se in net revenues was driven by an
increase in total shipments of approximately seyengent and increased customer pricing, partidfsed by decreased net revenue margin.

Our intermodal net revenue increase of 4.0 perwe®40.6 million in 2014 from $39.1 million in 201&as driven largely by a change in the
mix of business and improved customer pricing,iglytoffset by volume declines.

Our ocean transportation net revenues increasddpktcent to $208.4 million in 2014 from $187.7lioil in 2013 . The increase in net
revenues was primarily due to increased volumesahdevenue margin.

Our air transportation net revenues increased &@&ept to $79.1 million in 2014 from $73.1 million2013. The increase was primarily due
increased net revenue margin and volumes.

Our customs net revenues increased 13.7 perc&dtlté million in 2014 from $36.6 million in 2013 he increase was due to increased
transaction volumes.

Other logistics services net revenues, which ingloinaged services, warehousing, and small pancetased 7.6 percent to $73.1 million in
2014 from $67.9 million in 2013 . The increase 012 was primarily due to growth in managed servasa result of adding new customers.

Sourcing net revenues decreased 9.0 percent toSbadiflion in 2014 from $127.0 million in 2013 . iEhdecrease was primarily due to a
change in customer, product, and service mix. @trevenue margin decreased to 7.5 percent in 20hpared to 7.6 percent in 2013 .

Payment Services net revenues increased 15.2 péocgh?.4 million in 2014 from $10.8 million in 28 . This was primarily due to a rate
increase on our cash advance option in July 2014.

Operating expensesOperating expenses increased 9.2 percent to $lichiin 2014 from $1.2 billion in 2013 . This wadsie to an increase of
13.6 percent in personnel expenses and an deatasepercent in other selling, general, and adshimtive expenses. As a percentage of net
revenues, operating expenses decreased to 62ahpar?014 from 62.8 percent in 2013 .

Our personnel expenses are driven by headcourgaméhgs growth. In 2014 , personnel expensesaserkto $939.0 million from $826.7
million in 2013 . Our personnel expenses as a peéage of net revenue increased in 2014 to 46.8péfoom 45.0 percent in 2013 . The
increase in personnel expense was due primaréy tocrease in expenses related to incentive pleisare designed to keep expenses variab
with changes in net revenues and profitabilityadidition to average headcount growth of 2.7 perice014 .

Other selling, general, and administrative expedseseased 2.0 percent to $320.2 million in 20b#f$326.8 million in 2013 . The decrease
in our selling, general, and administrative expensgrimarily related to decreases in claims aaddl expenses.

Income from operations.Income from operations increased 9.6 percent t& #7dhillion in 2014 from $682.7 million in 2013ndome from
operations as a percentage of net revenues incr&a87.3 percent in 2014 from 37.2 percent in 20IBis increase was due to our net
revenues growing more than our operating expenses.

Interest and other (expense) incoménterest and other expense was $25.0 million id2@dmpared to $9.3 million in 2013 . The increase
was due primarily to the interest expense reldteddng-term notes issued during the third quat&013.

Provision for income taxesOur effective income tax rate was 37.8 percenfifr4 and 38.2 percent for 2013 . The effective imedax rate
for both periods is greater than the statutory f@idacome tax rate, primarily due to state incamees, net of federal benefit.

Net income.Net income increased 8.1 percent to $449.7 miitio2014 from $415.9 million in 2013 . Basic netanee per share increased
15.5 percent to $3.06 . Diluted net income peresivesreased 15.1 percent to $3.05 . Our weightedage basic and diluted shares outstandin
decreased 6.2 percent and 6.1 percent respectivef/L4 compared to 2013, primarily due to therBifion shares repurchased as part of
accelerated share ("ASR") repurchase program fedia 2013.
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2013 COMPARED TO 2012

Total revenues and direct costsOur consolidated total revenues increased 12.3pém 2013 compared to 2012 . Total Transportation
revenues increased 14.3 percent to $11.1 billid20it8 from $9.7 billion in 2012 . This increase wigiven by higher volumes in nearly all of
our transportation modes, the Phoenix acquisition, increased pricing to our customers, includiggimpacts of higher fuel costs. Total
purchased transportation and related servicesarere14.9 percent in 2013 to $9.4 billion from $@lon in 2012 . This increase was due to
higher volumes in nearly all of our transportationdes, the Phoenix acquisition, and higher trariapon costs. Our Sourcing revenue
increased 3.0 percent to $1.7 billion in 2013 fi®6 billion in 2012 . This increase was primadlye to higher case volumes. Purchased
products sourced for resale increased 3.9 peroeétii3 to $1.54 billion from $1.48 billion in 2017 his increase was primarily due to higher
case volumes and higher cost per case. Our Pay®eevites revenue decreased 75.3 percent to $1Bi@wnm 2013 from $53.5 million in
2012 . The decrease was due to the sale of suladitaatl of our Payment Services business, T-ChelgFS on October 16, 2012.

Net revenuesTotal Transportation net revenues increased 1Idepeto $1.70 billion in 2013 from $1.53 billion 2012 . Our Transportation
net revenue margin decreased to 15.3 percent i8 20in 15.8 percent in 2012 largely driven by higtiensportation costs, partially offset by
an increase in transportation rates charged t@wustomers.

Our truckload net revenues decreased 0.5 perc@it® billion in 2013 from $1.06 billion in 2012 ruckload volumes increased
approximately ten percent in 2013 . Truckload egenue margin decreased in 2013 due to increastaftocapacity, partially offset by
increased rates charged to our customers. Exclubangstimated impact of the change in fuel, omayes our truckload rates increased
approximately two percent in 2013 . Our truckloahsportation costs increased approximately theeeemt, excluding the estimated impacts
of the change in fuel.

LTL net revenues increased 6.8 percent to $239®Hmin 2013 from $224.2 million in 2012 . The m@ase in net revenues was driven by an
increase in total shipments of seven percent,glgrtffset by decreased net revenue margin. Our frdnsportation costs are increasing, w
customer pricing has not kept up with increasesaimier costs.

Our intermodal net revenue increase of 0.7 pertee$89.1 million in 2013 from $38.8 million in 201@as driven largely by a change in the
mix of business and improved customer pricing,igllytoffset by volume declines.

Our ocean transportation net revenues increase@ p2tcent to $187.7 million in 2013 from $84.91iail in 2012 . Our air transportation net
revenues increased 64.5 percent to $73.1 milli@0it8 from $44.4 million in 2012. Our customs retanues increased 100.7 percent to
$36.6 million in 2013 from $18.2 million in 2012h&se increases were primarily driven by our actjorsbf Phoenix.

Other logistics services net revenues, which ineludnsportation management services, warehousingsmall parcel, increased 18.2 percent
to $67.9 million in 2013 from $57.4 million in 2017 his increase was primarily due to an increasgdrehouse services.

Sourcing net revenues decreased 7.0 percent toGa#ifion in 2013 from $136.4 million in 2012 . iEhdecrease was primarily due to a
reduction in business with a large customer anedcaegése in net revenue per case, partially offs@tdreased volumes. Our net revenue mg
decreased to 7.6 percent in 2013 compared to 8cémein 2012 .

Historically, Payment Services was comprised prilypaf revenue related to our former subsidiaryChiek. Payment Services net revenues
decreased 79.7 percent to $10.8 million in 2015 f&53.0 million in 2012 . The decrease was dubédltChek divestiture on October 16,
2012. We continue to generate Payment Servicesinegefrom the cash advance options we offer ouracted carriers.

Operating expensesOperating expenses increased 10.7 percent to $llo ln 2013 from $1.0 billion in 2012 . This walie to an increase
of 7.9 percent in personnel expenses and an iredak3.3 percerih other selling, general, and administrative exggsn As a percentage of
revenues, operating expenses increased to 62.8meénc2013 from 60.7 percent in 2012 . This inseeavas primarily due to increased
personnel and other selling, general, and admatigér expenses as a result of our acquisition®ir22

Our personnel expenses are driven by headcourgaméhgs growth. In 2013, personnel expensesaserkto $826.7 million from $766.0
million in 2012 . Our personnel expenses as a péage of net revenue increased in 2013 to 45.Gepéfoom 44.6 percent in 2012 . In 2013,
our average headcount increased approximately 2epie related primarily to the acquisitions of Aprand Phoenix. The increase in persa
expense from headcount growth was partially offsedieclines in expenses related to incentive plaaisare designed to keep expenses
variable with changes in net revenues and profitgabi
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Other selling, general, and administrative expeimsagased 18.3 percent to $326.8 million in 2008nf$276.2 million in 2012 . The increase
in our selling, general, and administrative expens@rimarily related to an increase in amortmanf intangible assets acquired, occupancy,
and travel, partially offset by a reduction in phaised professional services.

Income from operations.Income from operations increased 1.1 percent t@ $6@iillion in 2013 from $675.3 million in 2012ndome from
operations as a percentage of net revenues dedreal3@.2 percent in 2013 from 39.3 percent in 20IRis decrease was due to our expense:
growing faster than our net revenues. Additionddlgoenix has a higher operating expense to nehvevetio than C.H. Robinson has
historically experienced.

Interest and other (expense) incoménterest and other expense was $9.3 million in 28dBpared to income of $283.1 million in 2012 . In
2013, we recorded interest expense on borrowin§d dfl million. In 2012, we recorded a gain of $83dillion on the divestiture of
substantially all of our T-Chek business.

Provision for income taxesOur effective income tax rate was 38.2 percen2fir3 and 38.0 percent for 2012 . The effective imedax rate
for both periods is greater than the statutory f@idacome tax rate, primarily due to state incaeees, net of federal benefit.

Net income.Net income decreased 30.0 percent to $415.9 milid@013 from $593.8 million in 2012 . Basic net@me per share decreased
28.0 percent to $2.65 . Diluted net income peresldacreased 27.8 percent to $2.65 .

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. In 2012, we entered into aosemisecured revolving credit facility to partiaflynd the acquisition of Phoenix. In
December 2014, we amended the revolving crediliiptd increase the amount available from $500ioilto $900 million and to extend the
expiration date from October 2017 to December 2012013, we entered into a Note Purchase Agreetondond the accelerated share
repurchase agreements to repurchase $500 milliothwbour common stock. The Note Purchase Agre¢mvas amended in February 201!
conform its financial covenants to be consisterthwhe amended revolving credit facility. We alspect to use the revolving credit facility,
and potentially other indebtedness incurred infeiiere, to assist us in continuing to fund workoapital, capital expenditures, possible
acquisitions, dividends, and share repurchaseh &#scash equivalents totaled $128.9 million at&P30 million as of December 31, 2014
and 2013 . Cash and cash equivalents held outsidenited States totaled $80.6 million and $80.fanias of December 31, 2014 and 2013
Working capital at December 31, 2014 was $529.6anil which included $359.4 million of restrictedsh. Working capital at December 31,
2013 was $394.5 million .

We prioritize our investments to grow the businassywe require some working capital and a relatigedall amount of capital expenditures to
grow. We are continually looking for acquisitiotsit those acquisitions must fit our culture andagmde our growth opportunities.

Cash flow from operating activities.We generated $513.4 million , $347.8 million , &40.3 million of cash flow from operations in 2014
2013, and 2012 . The increase of $165.6 milliooaish flow from operations in 2014 is primarily tflesult of a $101.5 million decrease in
accrued income taxes, and increases in stock-lwagepensation, and accrued compensation and ptuditing. During the first quarter of 20
we used $111.8 million to fund the payment of inediaxes, primarily related to the gain recognizedhe divestiture of T-Chek.

Cash used for investing activitiesWe used $388.9 million of cash in 2014 , $28.9ionillof cash in 2013 , and $359.1 million of casi2@i2
for investing activities. Our investing activitiesnsist primarily of capital expenditures and cpald for acquisitions. On December 31, 2014,
we funded $359.4 million of the purchase pricetfar acquisition of Freightquote, into escrow acdsymursuant to the purchase agreement ar
completion of the acquisition in January 2015. 012, cash received for the divestiture of T-Ched,of the cash we sold, was $274.8 million

We used $29.5 million , $48.2 million , and $50.ilion of cash for capital expenditures in 201412 , and 2012 . We spent $24.0 million,
$35.9 million, and $42.0 million in 2014 , 2013nds2012 primarily for annual investments in infotfoa technology equipment to support our
operating systems, including the purchase and dprednt of software. These information technologiestments are intended to improve
efficiencies and help grow the business. Additinale built a new office building on our corpora@mpus in Eden Prairie, Minnesota. This
building was completed in the first quarter of 2@bd it replaced space we previously leased in Bdainie. The cost of the building was
approximately $18.5 million, and the majority wasided in 2013.
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In 2012, we purchased 500 intermodal container$5a2 million and funded the balance of the 20lidtamer purchases of approximately $2.-
million.

We anticipate capital expenditures in 2015 to hg@pmately $50 million to $55 million.

During the second quarter of 2013, we receivedIafillion in cash from the settlement of post-ahmsand working capital adjustments, in
accordance with the Phoenix purchase agreementis@tkcash of $583.6 million for acquisitions in 20@n October 1, 2012, we acquired
Apreo for $22.8 million, net of cash acquired. Oovdmber 1, 2012, we paid $560.8 million in cashHboenix, net of cash acquired.

Cash used for financing activitiesWe used $143.6 million , $364.9 million , and $Z6rillion of cash flow for financing activities 2014 ,
2013, and 2012 .

In 2014 and 2013, we had net short-term borrowofd&230.0 million and $121.4 million , respectieOn October 29, 2012, we entered into
a senior unsecured revolving credit facility fortogb500 million with a $500 million accordion feat. In December of 2014, we amended thi
facility to increase the amount available from $B@0ion to $900 million and extended the expiratiof the facility from October 2017 to
December 2019. This facility had $605.0 millionstahding as of December 31, 2014 . The origingd@se of this facility was to partially

fund the acquisition of Phoenix and will assistrusontinuing to fund working capital, capital exgltures, possible acquisitions, dividends,
and share repurchases. Advances under the fagality an interest rate based on our total fundéd thetotal capitalization, as measured at the
end of each quarter, and are based on a spreadllB@R for outstanding balances. In addition, thisra commitment fee on the average daily
undrawn stated amount under each letter of creslitéd under the facility. The credit agreementaingatcertain financial covenants that req
us to maintain a minimum fixed leverage ratio aridimum liquidity. We were in compliance with all tfe credit facility's debt covenants as
of December 31, 2014 .

On August 23, 2013, we entered into a Note PurcAgseement for $500.0 million, of which the entiralance was outstanding as of
December 31, 2014 , and December 31, 200t% primary purpose of this agreement was to thedASR agreements that were entered ini
August 24, 2013. The agreement contains certaaméiial covenants that require us to maintain ammini leverage ratio, an interest coverage
ratio, and minimum liquidity. We were in complianeéh all the covenants in the Notes as of Decen3fie2014 . The Note Purchase
Agreement was amended in February 2015 to conftrfinancial covenants to be consistent with theraed revolving credit facility.

We used $215.0 million , $220.3 million , and $27nillion to pay cash dividends in 2014 , 2013d 2012 . The decrease in 2014 was due t
a decrease in the number of shares outstandingareahjpo 2013. The decrease in 2013 was due tthagfifarterly dividend paid in 2012 and a
lower number of shares outstanding in 2013, payrtaifset by an increase in the dividend rate in2@ $0.35 per share from $0.33 per share
in 2012.

We also used $164.0 million , $757.3 million , &245.1 million on share repurchases in 2014 , 2GR 2012 The increase in 2013 was (
to the $500.0 million of shares repurchased asgddite ASR agreements entered into during thel tpirarter of 2013. We received 6.1 million
shares of common stock with a fair value of $350illion during the third quarter of 2013, which repented approximately 70 percent of the
total shares expected to be repurchased undegtberaents. In December 2013, one of the banksrated their ASR agreement and
delivered 1.2 million shares. In February 2014, rdraaining ASR agreement was terminated. Approxefgdt.2 million shares were delivered
as final settlement of the remaining agreemenfugust 2013, the Board of Directors increased timalver of shares authorized to be
repurchased by 15,000,000 shares. As of Decemh@031 , there were 10,306,342 shares remaininfyfore repurchases. The number of
shares we repurchase, if any, during future penatlary based on our cash position, potentia@sf our cash, and market conditions.

Assuming no change in our current business planagement believes that our available cash, togettierexpected future cash generated
from operations, the amount available under outitfacility, and credit available in the marketie sufficient to satisfy our anticipated
needs for working capital, capital expendituresi eash dividends in future periods. We also beliggecould obtain funds under lines of cre
or other forms of indebtedness on short noticeedded.
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CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our consolidated financial statements include astoaf the company and all majority-owned subsid&rThe preparation of financial
statements in conformity with accounting principieserally accepted in the United States requir@sagement to make estimates and
assumptions. In certain circumstances, those eginaad assumptions can affect amounts reporting iaccompanying consolidated financial
statements and related footnotes. In preparindioancial statements, we have made our best estivaatd judgments of certain amounts
included in the financial statements, giving duesideration to materiality. We do not believe thisra great likelihood that materially differ:
amounts would be reported related to the accoumptitigies described below. However, applicatiothafse accounting policies involves the
exercise of judgment and use of assumptions aguoef uncertainties and, as a result, actual iesaolild differ from these estimates. Note 1 of
the Notes to consolidated financial statementaiohed a summary of the significant accounting pedicind methods used in the preparation o
our consolidated financial statements. The follayiga brief discussion of our critical accountpaicies and estimates.

Revenue recognitionTotal revenues consist of the total dollar valugadds and services purchased from us by custoiMetsevenues are
total revenues less the direct costs of transponigproducts, and handling. We act principallyttes service provider for these transactions an
recognize revenue as these services are rendegebds are delivered. At that time, our obligatitmg¢he transactions are completed and
collection of receivables is reasonably assuredstitansactions in our Transportation and Sourbimgjnesses are recorded at the gross ar
we charge our customers for the service we proadkgoods we sell. In these transactions, we arprilmary obligor, we have credit risk, we
have discretion to select the supplier, and we lhatitede in pricing decisions.

Additionally, in our Sourcing business, we takeslo$ inventory risk during shipment and have geliesentory risk. Certain transactions in
customs brokerage, transportation management,andisg are recorded at the net amount we chargeustomers for the service we provide
because many of the factors stated above are esémni.

Valuations for accounts receivableQur allowance for doubtful accounts is calculataddd upon the aging of our receivables, our hcstbri
experience of uncollectible accounts, and any §pexistomer collection issues that we have idatifThe allowance of $41.1 million as of
December 31, 2014 , increased compared to the aflogvof $39.3 million as of December 31, 20T8is increase was primarily due to gro

in our accounts receivable balance. We believethieatecorded allowance is sufficient and appraptiesed on our customer aging trends, th
exposures we have identified, and our historicss lexperience.

Goodwill. We manage and report our operations as one opgigment. Our branches represent a series of ecanfmthat are aggregated
for the purpose of evaluating goodwill for impaimmen an enterprise-wide basis. The fair valuéefdnterprise-wide reporting unit
substantially exceeds the book value; thereforbawe determined that there is no goodwill impairtraenof December 31, 2014 .

Stock-based compensationVe issue stock awards, including stock optionsigperance shares, and restricted stock units, tockegloyees
and outside directors. In general, the awards aagest five years, either based on the company'sregggrowth or the passage of time. The fair
value of each share-based payment award is estathlen the date of grant. For grants of restristeates and restricted units, the fair value is
established based on the market price on the ddte grant, discounted for post-vesting holdingtrietions. The discounts on outstanding
grants vary from 17 percent to 22 percent and al@iated using the Black-Scholes option pricingdeloChanges in the measured stock price
volatility and interest rates are the primary reafio changes in the discount. For grants of ogtiove use the Black-Scholes option pricing
model to estimate the fair value of the awards. détermination of the fair value is affected by stack price and a number of assumptions,
including expected volatility, expected life, rifilee interest rate, and expected dividends.
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DISCLOSURES ABOUT CONTRACTUAL OBLIGATIONS AND COMME RCIAL CONTINGENCIES

The following table aggregates all contractual camrants and commercial obligations, due by peribdt affect our financial condition and
liquidity position as of December 31, 2014 (dollarshousands):

2015 2016 2017 2018 2019 Thereafter Total
Borrowings under credit agreements $ 605,000 $ — 3 — —  $ — 3 — $ 605,00(
Long-term notes payabfg 21,38¢ 21,38¢ 21,38¢ 21,38¢ 21,38¢ 698,00( 804,94(
Operating Leas€e® 43,90: 35,41¢ 28,29¢ 18,79« 13,55¢ 9,807 149,77
Purchase Obligatiori3 62,51¢ 5,06: 1,242 362 362 — 69,54¢
Total $ 73280t $ 61,86¢ $ 5092 $ 4054 $ 3531 $ 707,800 $ 1,629,26

(1) Amounts payable relate to the semi-annuatéstedue on the lontgrm notes and the principal amount at matt

(2) We have certain facilities and equipment under atjrgy lease

(3) Purchase obligations include agreements fwics that are enforceable and legally binding thiadl specify all significant terms. As of DecemBér 2014 , such obligations
include ocean and air freight capacity, telecommations services, and maintenance contracts.

We have no capital lease obligations. Long-tertilitees consist of noncurrent income taxes payaloleg-term notes payable, and the
obligation under our non-qualified deferred compios plan. Due to the uncertainty with respedhtiming of future cash flows associated
with our unrecognized tax benefits at Decembe2B814 , we are unable to make reasonably reliabimates of the period of cash settlement
with the respective taxing authority. Therefore4 $2million of unrecognized tax benefits have bercluded from the contractual obligations
table above. See Note 5 to the consolidated fimdistatements for a discussion on income taxesobhigation under our non-qualified
deferred compensation plan has also been excludedthe above table as the timing of cash paynsemhcertain. As of December 31, 2014 ,
we did not have any off-balance sheet arrangenaandefined in Item 303 (a)(4)(ii) of SEC Regulatfni.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

We had $128.9 million of cash and investments oceD®er 31, 2014 , consisting entirely of cash agh@quivalents. Although these
investments are subject to the credit risk of #saér, we manage our investment portfolio to liwoit exposure to any one issuer. Substantially
all of the cash equivalents are money market séesifrom treasury and tax exempt money issuersalge of the credit risk criteria of our
investment policies and practices, the primary marisks associated with these investments aresistteate and liquidity risks.

We are a party to a credit agreement with varieanglérs consisting of a $900 million revolving Idanility. Interest accrues on the revolving
loan at variable rates based on LIBOR or "primeispghe applicable add-on percentage as defineBedémber 31, 2014 , there was $605.0
million outstanding on the revolving loan.

We are a party to the Note Purchase Agreementnasded, with various institutional investors witkefl rates consisting of: (i) $175,000,000
of the company’s 3.97 percent Senior Notes, Sé&jekie August 27, 2023, (ii) $150,000,000 of thenpany’s 4.26 percent Senior Notes,
Series B, due August 27, 2028, and (iii) $175,000,6f the company’s 4.60 percent Senior NoteseSe2i due August 27, 2033. At
December 31, 2014 , there was $500.0 million ontiitey on the notes.

A hypothetical 100-basis-point change in the irgerate would not have a material effect on ouniegss. We do not use derivative financial
instruments to manage interest rate risk or towpée on future changes in interest rates. A ridaterest rates could negatively affect the fair
value of our investments. Market risk arising frohanges in foreign currency exchange rates armatsrial due to the size of our
international operations.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

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 accompanying consolidated balsineets of C.H. Robinson Worldwide, Inc. and isiidises (the "Company"”) as of
December 31, 2014 and 2013, and the related cdasedl statements of operations and comprehensieeniz, stockholders' investment, and
cash flows for each of the three years in the pezinded December 31, 2014. Our audits also incltitefinancial statement schedule listed in
the Index at Item 15. These financial statementisfiamancial statement schedule are the resportgilbifithe Company's management. Our
responsibility is to express an opinion on theritial statements and financial statement schedwidedon our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighamioUnited States). Those standard:
require that we plan and perform the audit to ebtagsonable assurance about whether the finataiaiments are free of material
misstatement. An audit includes examining, on tldasis, evidence supporting the amounts and diss in the financial statements. An a
also includes assessing the accounting princiged and significant estimates made by managenenelhas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, such consolidated financial statetagresent fairly, in all material respects, tin@ricial position of C.H. Robinson Worldwide,
Inc. and subsidiaries as of December 31, 2014 8a8 and the results of their operations and treshdlows for each of the three years in the
period ended December 31, 2014, in conformity \&itbounting principles generally accepted in thetééhStates of America. Also, in our
opinion, such financial statement schedule, whetsicered in relation to the basic consolidatedrfoia statements taken as a whole, present
fairly, in all material respects, the informaticet $orth therein.

We have also audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@snited States), the Company's
internal control over financial reporting as of Batber 31, 2014, based on the criteria establighbdéarnal Control - Integrated Framework

(2013)issued by the Committee of Sponsoring Organizatidrike Treadway Commission and our report datedcMa, 2015 expressed an
unqualified opinion on the Company's internal cohtiver financial reporting.

Detoitte | Toweor 120

Minneapolis, Minnesota
March 2, 2015
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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 finanglorting of C.H. Robinson Worldwide, Inc. and sidiaries (the "Company") as of
December 31, 2014, based on criteria establishbdemal Control - Integrated Framework (201i8sued by the Committee of Sponsoring
Organizations of the Treadway Commission. The Camisananagement is responsible for maintainingcéffe internal control over financial
reporting and for its assessment of the effectiseméd internal control over financial reportingglided in the accompanying Management's
Report on Internal Controls over Financial Rep@ti@ur responsibility is to express an opinion loe €ompany's internal control over
financial reporting based on our audit.

We conducted our audit in accordance with the statgdof the Public Company Accounting OversightriBq&nited States). Those standards
require that we plan and perform the audit to obtaasonable assurance about whether effectivenaiteontrol over financial reporting was
maintained in all material respects. Our auditudeld obtaining an understanding of internal cordxe@r financial reporting, assessing the risk
that a material weakness exists, testing and etinagutihe design and operating effectiveness ofiiralecontrol based on the assessed risk, anc
performing such other procedures as we considezeessary in the circumstances. We believe thaawdit provides a reasonable basis for ou
opinion.

A company's internal control over financial repagtis a process designed by, or under the supemnvigi the company's principal executive
and principal financial officers, or persons penigrg similar functions, and effected by the compsulppard of directors, management, and
other personnel to provide reasonable assuraneediag the reliability of financial reporting anlet preparation of financial statements for
external purposes in accordance with generally@edeaccounting principles. A company's internaitom over financial reporting includes
those policies and procedures that (1) pertainéaraintenance of records that, in reasonablel dataurately and fairly reflect the transacti
and dispositions of the assets of the companypr@jide reasonable assurance that transactions@eded as necessary to permit preparatio
of financial statements in accordance with gengrdtepted accounting principles, and that receiptsexpenditures of the company are bein
made only in accordance with authorizations of ngen@ent and directors of the company; and (3) peoxédisonable assurance regarding
prevention or timely detection of unauthorized asigjion, use, or disposition of the company's as#ieit could have a material effect on the
financial statements.

Because of the inherent limitations of internaltcoinover financial reporting, including the posiii of collusion or improper management
override of controls, material misstatements duertor or fraud may not be prevented or detected tmely basis. Also, projections of any
evaluation of the effectiveness of the internaltoarover financial reporting to future periods atebject to the risk that the controls may
become inadequate because of changes in conditiotisat the degree of compliance with the polideprocedures may deteriorate.

In our opinion, the Company maintained, in all maleespects, effective internal control over fingl reporting as of December 31, 2014,
based on the criteria establishedriternal Control-Integrated Framework (2018sued by the Committee of Sponsoring Organizatifrike
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 sdeeatiof and for the year ended December 31, 20thedCompany and our report dated
March 2, 2015 expressed an unqualified opinionhasé financial statements and financial statemaradule.

Detoitte | Toweor 120

Minneapolis, Minnesota
March 2, 2015
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C.H. ROBINSON WORLDWIDE, INC.
CONSOLIDATED BALANCE SHEETS

(In thousands, except per share data)
ASSETS
Current assets:
Cash and cash equivalents
Restricted cash
Receivables, net of allowance for doubtful accowft$41,051 and $39,292
Deferred tax asset
Prepaid expenses and other
Total current assets
Property and equipment
Accumulated depreciation and amortization
Net property and equipment
Goodwill
Other intangible assets, net of accumulated anabitiz of $36,917 and $33,325
Other assets
Total assets
LIABILITIES AND STOCKHOLDERS’ INVESTMENT
Current liabilities:
Accounts payable
Outstanding checks
Accrued expenses—
Compensation and profit-sharing contribution
Income taxes
Other accrued liabilities
Current portion of debt
Total current liabilities

Long-term debt
Noncurrent income taxes payable
Deferred tax liabilities
Other long term liabilities
Total liabilities

Commitments and contingencies
Stockholders’ investment:
Preferred stock, $ .10 par value, 20,000 shard®&red; no shares issued or outstanding

Common stock, $ .10 par value, 480,000 shares ap#lp 178,621 and 179,030 shares issued,
146,458 and 150,197 outstanding

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss

Treasury stock at cost (32,163 and 28,833 shares)
Total stockholders’ investment
Total liabilities and stockholders’ investment

See accompanying notes to the consolidated finbsi@tements.

December 31,

2014 2013
$ 128,94 $ 162,04°
359,38t —
1,571,59. 1,449,58
7,74¢ 8,28¢
37,79 44,57
2,105,45' 1,664,48!
313,68t 300,79
(161,21) (140,09:)
152,47 160,70:
825,03 829,07
98,33( 117,46°
33,04( 31,09(
$ 321433 $ 2,802,381
$ 716,65 $ 685,89
78,60: 69,11
125,62 85,24’
4,61¢ 11,68:
45,36¢ 43,04¢
605,00 375,00
1,575,86 1,269,98
500,00 500,00
24,27¢ 21,58
66,96 70,61¢
227 911
2,167,32: 1,863,09:
14,64¢ 15,02(
321,96t 217,89
2,648,53! 2,413,83;
(28,610 (10,620)
(1,909,52) (1,696,40)
1,047,01! 939,72
$ 321433 $ 2,802,381
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C.H. ROBINSON WORLDWIDE, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE INCOME

(In thousands, except per share data)
Revenues:
Transportation
Sourcing
Payment Services
Total revenues
Costs and expenses:
Purchased transportation and related services
Purchased products sourced for resale
Purchased payment services
Personnel expenses
Other selling, general, and administrative expenses
Total costs and expenses
Income from operations
Interest and other (expense) income
Income before provision for income taxes
Provision for income taxes
Net income
Other comprehensive loss
Comprehensive income

Basic net income per share
Diluted net income per share

Basic weighted average shares outstanding
Dilutive effect of outstanding stock awards
Diluted weighted average shares outstanding

See accompanying notes to the consolidated finbstEilements.
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For the years ended December 31,

2014 2013 2012
$ 11,921,97 $ 11,069,71 $  9,685,41
1,533,55! 1,669,13 1,620,18:
14,53¢ 13,23 53,51¢
13,470,06 12,752,07 11,359,11
10,042,25 9,371,31 8,157,27.
1,418,00 1,542,18 1,483,74
2,15¢ 2,48: 51¢
939,02 826,66 766,001
320,21 326,78 276,241
12,721,64 12,069,42 10,683,79
748,41 682,65 675,32(
(24,98) (9,289) 283,14
723,43 673,36 958,46;
273,72( 257,45 364,65¢
449,71 415,90 593,80
(17,99() (1,27 (230)
431,72, $ 414,620 $ 593,57
3.06 $ 265 $ 3.6¢
3.0t $ 265 $ 3.67
147,20: 156,91 161,55
34C 168 38¢
147,54 157,08 161,94
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C.H. ROBINSON WORLDWIDE, INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ INVESTMENT

Accumulated

Common Additional Other Total
Shares Paid-in Retained Comprehensive Treasury Stockholders’

(In thousands, except per share data) Outstanding Amount Capital Earnings Loss Stock Investment
Balance December 31, 2011 163,44 $ 16,34 $ 205,79¢ $ 1,84503 $ 9,115 $ (809,58) 1,248,47.
Net income 593,80: 593,80
Foreign currency translation adjustment (230) (230
Dividends declared, $1.34 per share (220,60 (220,60
Stock issued for acquisition 1,10¢ 111 60,04 60,15:
Stock issued for employee benefit plans 712 71 (32,439 40,45( 8,08¢
Issuance of restricted stock 27€ 28 (29) —
Stock-based compensation expense 28 3 57,81: 1,647 59,46:
Excess tax benefit on deferred

compensation and employee stock pl 12,29: 12,29:
Repurchase of common stock (4,23¢) (424) (256,64() (257,069)
Balance December 31, 2012 161,32° 16,13 303,47 2,218,22! (9,34 (1,024,12) 1,504,37;
Net income 415,90 415,90
Foreign currency translation adjustment (1,275 (2,275
Dividends declared, $1.40 per share (220,300 (220,300
Stock issued for employee benefit plans 262 26 (45,10¢) 10,10: (34,979
Issuance of restricted stock 33¢ 34 (34) —
Stock-based compensation expense 3C 3 7,34¢ 1,747 9,09¢
Excess tax benefit on deferred

compensation and employee stock plans 27,20¢ 27,20¢
Repurchase of common stock (11,75%) (1,176 (75,000 (684,129 (760,309
Balance December 31, 2013 150,19° 15,02( 217,89 2,413,83 (10,620 (1,696,40) 939,72
Net income 449,71 449,71
Foreign currency translation adjustment (17,990 (17,990
Comprehensive income 431,72:
Dividends declared, $1.43 per share (215,009 (215,009
Stock issued for employee benefit plans 40E 40 (24,642 23,93; (667)
Issuance of restricted stock (410) (42) 41 —
Stock-based compensation expense 3C 3 46,11¢ 1,59¢ 47,72
Excess tax benefit on deferred

compensation and employee stock plans 7,55¢ 7,55¢
Repurchase of common stock (3,769 (376) 75,00( (238,66) (164,03)
Balance December 31, 2014 146,45¢ $ 14,64t $ 321,96¢ $ 2,64853 $ (28,610 $ (1,909,52) 1,047,01

See accompanying notes to the consolidated finbsi@gements.
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C.H. ROBINSON WORLDWIDE, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the year ended December 31,

(In thousands) 2014 2013 2012
OPERATING ACTIVITIES
Net income $ 449,71 $ 41590: $ 593,80«
Adjustments to reconcile net income to net cashigea by operating activities:
Depreciation and amortization 57,00¢ 56,88 38,09(
Provision for doubtful accounts 15,09: 15,587 10,45¢
Stock-based compensation 47,86 9,09¢ 59,38:
Gain on divestiture (1,84¢) — (281,55))
Deferred income taxes (3,119 25,22¢ (14,449
Loss on sale/disposal of assets 71C 314 3,20¢
Other long-term liabilities — 5 51¢
Changes in operating elements, net of effects @iiattions:
Receivables (137,107 (87,31¢) (88,107
Prepaid expenses and other 6,29¢ (5,259 5,26(
Other non-current assets 38( — —
Accounts payable and outstanding checks 40,25: 47,48¢ 61,73
Accrued compensation and profit-sharing contributio 40,23¢ (15,09)) (19,064
Accrued income taxes (4,370 (105,85 104,54.
Other accrued liabilities 2,31¢ (9,199 (13,48))
Net cash provided by operating activities 513,42 347,77 460,34.
INVESTING ACTIVITIES
Purchases of property and equipment (22,369) (40,354 (36,09¢)
Purchases and development of software (7,139 (7,852) (14,56()
Cash received for divestiture, net of cash sold — — 274,80:
Acquisitions, net of cash acquired — 19,12¢ (583,63)
Restricted cash (359,381 — —
Other (6) 221 41¢
Net cash used for investing activities (388,89¢) (28,859 (359,06()
FINANCING ACTIVITIES
Proceeds from stock issued for employee benefitspla 11,94 15,16¢ 18,86¢
Stock tendered for payment of withholding taxes (12,60 (50,144 (10,789
Payment of contingent purchase price — (927) (12,66:)
Repurchase of common stock (164,04 (757,309 (245,06
Cash dividends (215,00%) (220,25 (275,35)
Excess tax benefit on stock-based compensation 7,55¢ 27,20¢ 12,29:
Proceeds from short-term borrowings 4,823,00! 4,165,02: 324,05:
Payments on short-term borrowings (4,593,00) (4,043,66) (75,68¢)
Debt issuance costs (1,482 — —
Proceeds from long-term borrowings — 500,00t —
Net cash used for financing activities (143,63 (364,909 (264,33))
Effect of exchange rates on cash (14,000 (1,98¢) (58¢)
Net change in cash and cash equivalents (33,10) (47,979 (163,65()
Cash and cash equivalents, beginning of year 162,04 210,01¢ 373,66
Cash and cash equivalents, end of year $ 128,94 $ 162,04 $ 210,01¢

Qtnrle icenied far acaniicitic -~ - o~ ~Aar-.



Cash paid for income taxes $ 271970  $ 313,79¢ $ 257,58(
Cash paid for interest $ 27,06¢ $ 387t % 51¢
See accompanying notes to the consolidated finbsizitements.
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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 subsidiaitise company,” “we,” “us,” or “our”) are a global
provider of transportation services and logistigsitons through a network of 281 offices operaiimgNorth America, Europe, Asia, and South
America. The consolidated financial statementsuighelthe accounts of C.H. Robinson Worldwide, Imel aur majority owned and controlled
subsidiaries. Our minority interests in subsidisuaee not significant. All intercompany transacti@md balances have been eliminated in the
consolidated financial statements.

USE OF ESTIMATES. The preparation of financial statements, in conftrmwith accounting principles generally acceptedtie United
States, requires management to make estimatesanchptions that affect the reported amounts otsassel liabilities. We are also required to
disclose contingent assets and liabilities at tite df the financial statements and the reporteslats of revenues and expenses during the
reporting period. Our ultimate results could diffiem those estimates.

REVENUE RECOGNITION. Total revenues consist of the total dollar valug@dds and services purchased from us by custo@arsmet
revenues are our total revenues less purchasexptidation and related services, including conéchohotor carrier, rail, ocean, air, and other
costs, and the purchase price and services relatbe products we source. We act principally assérvice provider for these transactions anc
recognize revenue as these services are rendegetbds are delivered. At that time, our obligatitmghe transactions are completed and
collection of receivables is reasonably assuredstNtansactions in our Transportation and Sourbimgjnesses are recorded at the gross ar
we charge our customers for the service we proaidegoods we sell. In these transactions, we arprilmary obligor, we have credit risk, we
have discretion to select the supplier, and we lfeitede in pricing decisions. Additionally, in ob8ourcing business, we take loss of inventon
risk during shipment and have general inventotly. @ertain transactions in customs brokerage, p@mation management services, and
sourcing are recorded at the net amount we changeustomers for the service we provide because/ofithe factors stated above are not
present.

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

FOREIGN CURRENCY. Most balance sheet accounts of foreign subsidiaresranslated or remeasured at the current egehate as of
the end of the year. Statement of operations itmdranslated at average exchange rates duringe#re The resulting translation adjustme
recorded as a separate component of comprehensimeé in our statement of operations and compréreimcome.

SEGMENT REPORTING AND GEOGRAPHIC INFORMATION. We operate in the transportation and logistics stigu We provide a
wide range of products and services to our custermed contract carriers, including transportatervises, produce sourcing, freight
consolidation, contract warehousing, and infornratiervices. Each of these is a significant compbireoptimizing logistics solutions for our
customers.

These services are performed throughout our offeean integrated offering for which our custonseestypically provided a single invoice.
Our offices work together to complete transactiand collectively meet the needs of our customessldfrge multi-location customers, we
often coordinate our efforts in one location ang oy multiple locations to deliver specific geoghéc or modal needs. As an example,
approximately 48 percent of our truckload trangadiare shared transactions between offices. liti@adour methodology of providing
services is very similar across all locations. Tegority of our global network operates on a comrtemhnology platform that is used to match
customer needs with supplier capabilities, to tatate with other locations, and to utilize ceritied support resources to complete all face
the transaction. Accordingly, our chief operatirgidion maker analyzes our business as a singteesggrelying on net revenues and
operating income across our network of officeshaspgrimary performance measures.
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The following table presents our total revenuesé¢blzon location of the customer) and long-live@#sgncluding intangible and other assets)
by geographic regions (in thousands):

For the year ended December 31,

2014 2013 2012
Total revenues
United States $ 11,800,14 % 11,140,166 $ 10,183,59
Other locations 1,669,92 1,611,91. 1,175,51
Total revenues $ 13,470,06 $ 12,752,07 $ 11,359,11

December 31,

2014 2013 2012
Long-lived assets
United States $ 257,58 $ 284,69 $ 281,72!
Other locations 26,25¢ 24,56 27,99:
Total long-lived assets $ 283,84. $ 309,26( % 309,72

CASH AND CASH EQUIVALENTS. Cash and cash equivalents consist of bank deposits.

RESTRICTED CASH. On December 31, 2014, we funded $359.4 milliorhefpurchase price for the acquisition of Freightquimto an
escrow account pursuant to the purchase agreeperding the effective date of closing of the adtjois in January 2015. Funds were rele:
on January 2, 2015.

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

PROPERTY AND EQUIPMENT. Property and equipment are recorded at cost. Maantee and repair expenditures are charged to expens
as incurred. Depreciation is computed using treagitt-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 livethefimprovements.

We recognized the following depreciation expensdi{ousands):

2014 $ 29,34(
2013 27,75,
2012 24,25:¢

A summary of our property and equipment as of Ddmam31 is as follows (in thousands):

2014 2013
Furniture, fixtures, and equipment $ 180,23: $ 168,35:
Buildings 79,98: 64,63¢
Corporate aircraft 11,33 11,33¢
Leasehold improvements 25,54t 24,48¢
Land 14,98: 15,00¢
Construction in progress 1,612 16,97:
Less accumulated depreciation (161,21) (140,09)
Net property and equipment $ 152,47, $ 160,70:
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GOODWILL AND OTHER INTANGIBLE ASSETS. Goodwill is the difference between the purchaseepof a company and the fair
market value of the acquired company’s net ideatilé assets. Other intangible assets include cestlsis, contract carrier lists, and non-
competition agreements. These intangible assetsedng amortized using the straight-line method dlreir estimated lives, ranging from 3 to
8 years. Goodwill is not amortized, but is testedifnpairment using a fair value approach. Goodisitested for impairment annually or more
frequently if events warrant. Intangible assetsesauated for impairment whenever events or cheingeircumstances indicate that the
carrying amount may not be recoverable. See Note 2.

OTHER ASSETS. Other assets include such items as purchased tardaily developed software, and the investmendae to our
nonqualified deferred compensation plan. We amegaftware using the straight-line method over &yeWe recognized the following
amortization expense of purchased and internaligld@ed software (in thousands):

2014 $ 8,921
2013 8,75¢
2012 7,52¢

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

2014 2013
Purchased software $ 21,87: $ 20,43:
Internally developed software 27,42¢ 24,35¢
Less accumulated amortization (35,369 (29,807)
Net software $ 13,93: $ 14,98¢

INCOME TAXES. Income taxes are accounted for using the assdtadility method. Under this method, deferred tasets and liabilities a
recognized for the future tax consequences of teanpalifferences between the carrying amounts ardbases of assets and liabilities using
enacted rates.

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

The financial statement benefits of an uncertatine tax position are recognized when more likentnot, based on the technical merits, th
position will be sustained upon examination. Unggtped tax benefits are, more likely than not, owed taxing authority, and the amount of
the contingency can be reasonably estimated. Uaindricome tax positions are included in “Noncutri@eeome taxes payable” in the
consolidated balance sheets.

Provisions are made for U.S. taxes on undistribetadings of foreign subsidiaries and related congsa

COMPREHENSIVE INCOME. Comprehensive income includes any changes in thiéyaof an enterprise from transactions and otlvenes
and circumstances from nawner sources. Our only component of other comprgilie income is foreign currency translation adpestt. It is
presented on our consolidated statements of opasaéind comprehensive income.

STOCK-BASED COMPENSATION. We issue stock awards, including stock optionsioperance shares, and restricted stock units, to key
employees and outside directors. In general, treg@swest over five years, either based on the aagip earnings growth or the passage of
time. The fair value of each share-based paymeatdis established on the date of grant. For grafnperformance shares and restricted stoc
units, the fair value is established based on theket price on the date of the grant, discountegdst-vesting holding restrictions. The
discounts on outstanding grants vary from 17 pdre®eB2 percent and are calculated using the B&alksles option pricing model. Changes in
measured stock volatility and interest rates ageptimary reason for changes in the discount.

For grants of options, we use the Black-Schole®ogiricing model to estimate the fair value ofrehbased payment awards. The
determination of the fair value of share-based dwiés affected by our stock price and a numbessiiaptions, including expected volatility,
expected life, risk-free interest rate, and expdigidends.
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NOTE 2: GOODWILL AND OTHER INTANGIBLE ASSETS

The change in the carrying amount of goodwill isad®ws (in thousands):

2014 2013
Balance, beginning of year $ 829,07. $ 822,21!
Acquisitions — 5,331
Translation (4,03%) 1,52
Balance, end of year $ 825,03t $ 829,07:

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 presente

A summary of our other intangible assets, withtéidives, which include primarily customer relatstiips and non-competition agreements, as
of December 31 is as follows (in thousands):

2014 2013
Gross $ 133,37 $ 148,91
Accumulated amortization (36,917 (33,329
Net $ 96,45 $ 115,59:
Other intangible assets, with indefinite livespg®ecember 31, is as follows (in thousands):

2014 2013

Trademarks $ 1,87 $ 1,87¢
Amortization expense for other intangible assets (irathousands):
2014 $ 18,74¢
2013 20,12¢
2012 6,30¢

Intangible assets at December 31, 2014 , will berdired over the next seven years, and that exgeraefollows (in thousands):

2015 $ 16,93¢
2016 16,92:
2017 16,62
2018 16,22t
2019 16,22¢
Thereafter 13,52:
Total $ 96,45*
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NOTE 3: FAIR VALUE MEASUREMENT

Accounting guidance on fair value measurementsdatiain financial assets and liabilities requitest ssets and liabilities carried at fair value
be classified and disclosed in one of the followtimgee categories:

« Level 1Quoted market prices in active markets for idehtssets or liabilitie
* Level 2-Observable markbased inputs or unobservable inputs that are coratéd by market da
» Level 3-Unobservable inputs reflecting the reijogr entity’s own assumptions or external inputs from inaatagkets

A financial asset or liability’s classification wih 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, 2012, about our financial assets andiligisithat are measured at fair value on a
recurring basis, according to the valuation techeggwe used to determine their fair values (in $hods).

Total Fair
Level 1 Level 2 Level 3 Value

Contingent purchase price related to acquisitions $ — 92z % 927
Total liabilities at fair value $ — 92z $ 927

$ $
$ $

In measuring the fair value of the contingent paynli@bility, we used an income approach that cdes the expected future earnings of the
acquired businesses and the resulting continggmb@its, discounted at a risk-adjusted rate.

The table below sets forth a reconciliation of baginning and ending Level 3 financial liabilityldace (in thousands). We had no Level 3
liabilities as of December 31, 2014 .

2014 2013 2012
Balance, beginning of period $ — 3 92z % 13,07(
Payments of contingent purchase price — (927) (12,66)
Total unrealized losses included in earnings — 5 513
Balance, end of period $ — 8 — % 92z

NOTE 4. FINANCING ARRANGEMENTS

On October 29, 2012, we entered into a senior wmedaevolving credit facility for up to $500 mdh with a $500 million accordion feature
(the "Credit Agreement"), with a syndicate of ficéal institutions led by U.S. Bank. The purposehis$ facility was to partially fund the
acquisition of Phoenix and to allow us to contibméund working capital, capital expenditures, demds, and share repurchases. In Decembe
2014, we amended the credit facility to increaseaimount available from $500 million to $900 mitliand to extend the expiration date from
October 2017 to December 2019.

As of December 31, 2014 and 2013, we had $605ltboménd $375.0 million in borrowings outstandingder the Credit Agreement, which is
classified as a current liability on the consol@hbalance sheets. The recorded amount of borrevaintstanding approximates fair value
because of the short maturity period of the défatrefore, we consider these borrowings to be allZfieancial liability.

Borrowings under the Credit Agreement generally ligt@rest at a variable rate determined by apgicsichedule or the base rate (which is the
highest of (a) the administrative agent's prime,ré) the federal funds rate plus 0.50 percen{¢)athe sum of one-month LIBOR plus a
specified margin). As of December 31, 2014 , thiabéde rate equaled LIBOR plus 1.50 percent . Ildithah, there is a commitment fee on the
average daily undrawn stated amount under eadhr tgftcredit issued under the facility. The weighéeerage interest rate incurred on
borrowings during 2014 was approximately 1.7 peregil at December 31, 2014 , was approximatelyér8ent . The weighted average
interest rate incurred on borrowings during 2013 approximately 1.2 percent and at December 313 2@/&s approximately 1.7 percent .
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The Credit Agreement contains various restrictiand covenants. Among other requirements, we maperait our leverage ratio, as of the
end of each of our fiscal quarters, of (i) Consatiedi Funded Indebtedness to (ii) Consolidated Toagitalization to be greater than 0.65 to
1.00 . We were in compliance with the financial dedvenants as of December 31, 2014 . As a refalhending the Note Purchase
Agreement in February, 2015, the ratio of (i) Cditeded Funded Indebtedness to (ii) EBITDA (earsibgfore interest, taxes, depreciation
and amortization), as of the end of each of owafigiuarters, may not exceed 3.00 to 1.00 .

The Credit Agreement also contains customary ewvefrdefault. If an event of default under the Ctédjreement occurs and is continuing,
then the administrative agent may declare any autshg obligations under the Credit Agreement tinrmediately due and payable. In
addition, if we become the subject of voluntarynwoluntary proceedings under any bankruptcy, wsoty, or similar law, then any
outstanding obligations under the Credit Agreemeéltautomatically become immediately due and pdgab

On August 23, 2013, we entered into a Note PurcAgseement with certain institutional investorsg(tfPurchasers”) named therein (théote
Purchase Agreement”). Pursuant to the Note Purchgeement, the Purchasers purchased, on Augu&023, (i) $175,000,000 aggregate
principal amount of the company’s 3.97 percent &eNbtes, Series A, due August 27, 2023 (the “Sehidotes”), (ii) $150,000,000
aggregate principal amount of the company’s 4.26qyd Senior Notes, Series B, due August 27, 208#8“Series B Notes”), and (iii)
$175,000,000 aggregate principal amount of the @y 4.60 percent Senior Notes, Series C, due st@jly 2033 (the “Series C Notes'id,
together with the Series A Notes and the Serieo®$\ the “Notes”). Interest on the fixed-rate Natepayable semi-annually in arrears. We
applied the proceeds of the sale of the NotesHaresrepurchases. See Note 9.

The Note Purchase Agreement contains customarygioog for transactions of this type, includingnegentations and warranties regarding
company and its subsidiaries and various covenemusiding covenants that require us to maintaieceed financial ratios. The Note Purch
Agreement includes the following financial coversante will not permit our leverage ratio, as of érl of each of our fiscal quarters, of (i)
Consolidated Funded Indebtedness to (ii) Consadiabtal Capitalization to be greater than 0.65.6® ; we will not permit the interest
coverage ratio, as of the end of each of our figoakters and for the twelve-month period endirfidi)cConsolidated EBIT (earnings before
income taxes) to (ii) Consolidated Interest Expdndee less than 2.00 to 1.00 ; we will not perait,of the end of each of our fiscal quarters,
Consolidated Priority Debt to exceed 15% of Comtzitd Total Assets. We were in compliance witlo&the financial debt covenants as of
December 31, 2014 . The Note Purchase Agreemenamaaded in February 2015 to conform its finanoialenants to be consistent with the
amended revolving credit facility. As a result afiending the Note Purchase Agreement in Februar$,28# ratio of (i) Consolidated Funded
Indebtedness to (ii) EBITDA (earnings before ins¢réaxes, depreciation and amortization), as ®ktid of each of our fiscal quarters, may
exceed 3.00 to 1.00 .

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

Under the terms of the Note Purchase Agreement\thies are redeemable, in whole or in part, at 100%e principal amount being
redeemed together with a “make-whole amount,” ardweed and unpaid interest (as defined in the Rotehase Agreement) with respect to
each Note. The obligations of the company undeNibte Purchase Agreement and the Notes are guadhbyeC.H. Robinson Company, a
Delaware corporation and a wholly-owned subsid@rhe company, and by C.H. Robinson Company, l&ljnnesota corporation and an
indirect wholly-owned subsidiary of the company.

The Notes were issued by the company to suchlifitiechasers in a private placement in relianc8ection 4(2) of the Securities Act of 19:
as amended. The Notes will not be or have not begistered under the Securities Act and may naiftezed or sold in the United States,
absent registration or an applicable exemption fregistration requirements.

The fair value of long-term debt approximated ciaxgyalue of $516.3 million at December 31, 205#d $500.0 million at December 31,
2013, based on observable market-based inpudar Ibng-term debt was recorded at fair value,atilel be classified as Level 2.
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NOTE 5: INCOME TAXES

C.H. Robinson Worldwide, Inc. and its 80 percemtimre) owned U.S. subsidiaries file a consoliddéstral income tax return. We file
unitary or separate state returns based on sliaig fiequirements. With few exceptions, we aregmger subject to audits of U.S. federal, state
and local, or non-U.S. income tax returns befoi@820

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

2014 2013 2012
Unrecognized tax benefits, beginning of period $ 16,897 $ 16,78¢ $ 7,66¢
Additions based on tax positions related to theentryear 2,00z 1,572 4,17
Additions for tax positions of prior years 83¢ 1,10¢ 6,911
Reductions for tax positions of prior years (183 (1,469 (1,067
Lapse in statute of limitations (1,289 (23¢) (28€)
Settlements — (86€) (61€)
Unrecognized tax benefits, end of the period $ 18,27: % 16,897 $ 16,78t

As of December 31, 2014 , we had $24.0 millionmfacognized tax benefits and related interest amélfies, all of which would affect our
effective tax rate if recognized. We are not awadrany tax positions for which it is reasonably gibke that the total amount of unrecognized
tax benefit will significantly increase or decreas¢he next 12 months.

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

We recognize interest and penalties related tortaeiogtax positions in the provision for incomeeaaxDuring the years ended December 31,
2014 , 2013, and 2012 , we recognized approxim&®eb million , $1.2 million , and $0.8 million interest and penalties. We had
approximately $5.7 million and $4.6 million for tpayment of interest and penalties accrued witbimcarrent taxes payable as of
December 31, 2014 and 2013 . These amounts afeahaded in the reconciliation above.

The components of the provision for income taxessis of the following for the years ended Decengife(in thousands):

2014 2013 2012
Tax provision:

Federal $ 224,46¢ $ 180,35. $ 326,70t
State 32,11( 26,35 38,93:
Foreign 20,25¢ 25,52¢ 13,46:
276,83 232,23: 379,10(

Deferred provision (benefit):
Federal (5,309 24,87 (11,67¢)
State (755) 3,62:¢ (1,339
Foreign 2,94( (3,279 (1,439
(3,119 25,22¢ (14,447
Total provision $ 273,72 $ 257,45 $ 364,65¢

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

2014 2013 2012
Federal statutory rate 35.(% 35.(% 35.(%
State income taxes, net of federal benefit 2.8 2.6 2.7
Other — .3 0.3
37.£% 38.2% 38.(%
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Deferred tax assets (liabilities) are comprisetheffollowing at December 31 (in thousands):

2014 2013
Deferred tax assets:
Compensation $ 78,51¢ $ 71,75:
Receivables 13,391 11,78(
Other 8,10: 8,541
Deferred tax liabilities:
Intangible assets (115,76)) (113,519
Prepaid assets (20,809 (9,94¢)
Long-lived assets (19,019 (20,310
Undistributed earnings of foreign subsidiaries (13,616 (20,600
Other (28 (28
Net deferred tax (liabilities) assets $ (59,21 $ (62,33

We had foreign net operating loss carryforward$aitax effect of $8.3 million as of December 3112 and $7.8 million as of December 31,
2013 . A full valuation allowance has been estaklisfor these net operating loss carryforwardstddke uncertainty of the use of the tax
benefit in future periods.

NOTE 6: CAPITAL STOCK AND STOCK AWARD PLANS

PREFERRED STOCK. Our Certificate of Incorporation authorizes thauasce of 20,000,000 shares of Preferred Stockyadae $0.10 per
share. There are no shares of Preferred Stoclaadisy. The Preferred Stock may be issued by riésolof our Board of Directors at any tir
without any action of the stockholders. The Bodr®ioectors may issue the Preferred Stock in onmore series and fix the designation and
relative powers. These include voting powers, pegfees, rights, qualifications, limitations, andtrietions of each series. The issuance of any
such series may have an adverse effect on thesrightolders of Common Stock and may impede theptetion of a merger, tender offer, or
other takeover attempt.

COMMON STOCK. Our Certificate of Incorporation authorizes 480,000 shares of Common Stock, par value $dOshare. Subject to t
rights of Preferred Stock which may from time toéi be outstanding, holders of Common Stock ardemtio receive dividends out of funds
legally available, when and if declared by the Bioair Directors, and to receive their share of teeassets of the company legally available fo
distribution upon liquidation or dissolution.

For each share of Common Stock held, stockholdersmtitled to one vote on each matter to be votedy the stockholders, including the
election of directors. Holders of Common Stockraweentitled to cumulative voting. The stockholdéosnot have preemptive rights. All
outstanding shares of Common Stock are fully patimonassessable.

STOCK AWARD PLANS. Stock-based compensation cost is measured atdhe daite based on the value of the award andagnézed as
expense as it vests. A summary of our total comgiersexpense recognized in our consolidated s&i&sof operations and comprehensive
income for stock-based compensation is as follomghpusands):

2014 2013 2012
Stock options $ 9,24: $ 5 % 3,58t
Stock awards 36,51( 6,80¢ 53,48:
Company expense on ESPP discount 2,10¢ 2,281 2,31t
Total stock-based compensation expense $ 47,861 $ 9,09¢ $ 59,38:

On May 9, 2013, our shareholders approved our Hifity Incentive Plan, which allows us to granttaer stock awards, including stock
options at fair market value and performance shamesrestricted stock units, to our key employeesautside directors. A maximum of
3,400,000 shares, plus the shares remaining alafiabfuture grants under the 1997 Plan as of MIa3013, can be granted under this plan.
Approximately 3,048,819 shares were available foclsawards as of December 31, 2014 . Shares subjewards that expire or are canceled
without delivery of shares or that are settledantt generally become available again for issuander the plan.
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We have awarded performance-based stock optiorertain key employees. These options are subjezertain vesting requirements over a
five -year period, based on the company’s earngmgaith. Any options remaining unvested at the efiith® five year vesting period are
forfeited to the company. Although participants exercise options via a stock swap exercise, waotlissue reloads (restoration options) on
the grants made after 2003.

The fair value of these options is established dasethe market price on the date of grant, distaxlifor post-vesting holding restrictions,
calculated using the BlacReholes option pricing model. Changes in measuedk grice volatility and interest rates are thienarry reasons fi
changes in the discount. These grants are beingnsed based on the terms of the awards. As of OmeBi, 2014 , unrecognized
compensation expense related to stock options &€ $nillion . The amount of future expense todegnized will be based on the
company’s earnings growth and certain other coouti

The following schedule summarizes stock optionvégtin the plan. All outstanding unvested opti@ssof December 31, 2014 , relate to the
performance-based grants from 2011 through 2014 .

Weighted Aggregate Average
Average Intrinsic Remaining
Exercise Value Life
Options Price (in thousands) (years)
Outstanding at December 31, 2013 3,497,54. § 62.2]
Grants 1,215,01 74.5¢
Exercised (787) 68.81
Terminated (7,155 58.2¢
Outstanding at December 31, 2014 4,704,621 $ 65.4C $ 44,64« 8.6
Vested at December 31, 2014 926,21¢ $ 63.2¢ $ 10,75: 7.9
Exercisable at December 31, 2014 926,21¢ % 63.2¢ % 10,75: 7.9

Additional potential dilutive stock options totadjr218,932 for 2013 and 127,323 for 2012 have bgeluded from our diluted net income per
share calculations because these securities’ eegpcices were anti-dilutive (e.g., greater thanatherage market price of our common stock).

Information on the intrinsic value of options exsed is as follows (in thousands):

2014 4
2013 7,64(
2012 15,51¢

The following table summarizes performance-basebiop by year of grant:

Options Weighted
granted, net of average grant

Year of grant First vesting date Last vesting date forfeitures date fair value Unvested options
2011 December 31, 2012 December 31, 2016 911,43( $ 15.72 537,74
2012 December 31, 2013 December 31, 2017 1,155,28! 13.1¢ 957,39:
2013 December 31, 2014  December 31, 2018 1,424,53 11.8: 1,070,14!
2014 December 31, 2015  December 31, 2019 1,213,37. 14.2: 1,213,37.

4,704,621 $ 13.5: 3,778,65

Determining Fair Value

We estimated the fair value of stock options grdntsing the Black-Scholes option pricing model. 8g8mate the fair value of restricted
shares and units using the Black-Scholes optiaingrimodel-protective put method. A descriptiorsighificant assumptions used to estimate
the expected volatility, risk-free interest rated@&xpected terms is as follows:

Expected Volatility -Expected volatility was determined based on intplielatility of our traded options and historicallatility of our stock
price.
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Risk-Free Interest Rate-The risk-free interest rate was based on the gdplield available on U.S. Treasury zero-coupoundsst the date of
grant with a term equal to the expected term.

Expected Term- Expected term represents the period that our dbasked awards are expected to be outstanding andetersnined based on
historical experience and anticipated future esergiatterns, giving consideration to the contra¢arens of unexercised stock-based awards.

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

2014 Grants 2013 Grants 2012 Grants
Risk-free interest rate 1.9341.96% .18-1.94% .18-89%
Dividend per share (quarterly amounts) $0.350.3¢ $0.3¢ $0.330.3¢
Expected volatility factor 22.025.0% 25.027.5% 26.027.5%
Expected option term 6.3 year .016.3 year .016 year
Weighted average fair value per option $ 1427 $ 11.7¢  $ 13.61

FULL VALUE AWARDS. We have awarded performance shares and restrictekl @nits to certain key employees and non-emm@oye
directors. These awards are subject to certairingestquirements over a five -year period, basethercompany’s earnings growth. The
awards also contain restrictions on the awarddshtyato sell or transfer vested awards for a sfied period of time. The fair value of these
awards is established based on the market pritkeodate of grant, discounted for post-vesting ingldestrictions. The discounts on
outstanding grants vary from 17 percent to 22 p#raad are calculated using the Black-Scholes opgiieccing model-protective put method.
Changes in measured stock price volatility andrésterates are the primary reasons for changéeidiscount. These grants are being expe
based on the terms of the awards.

The following table summarizes our unvested perforce shares and restricted stock unit grants Beeémber 31, 2014 :

Number of Performance

Shares and Restricted Stock Weighted Average
Units Grant Date Fair Value
Unvested at December 31, 2013 2,028,660 $ 51.5¢
Granted 321,99! 60.7(
Vested (516,16 51.2¢
Forfeitures (298,34 45.8¢
Unvested at December 31, 2014 1,536,15 $ 54.67

The following table summarizes performance shamnesrastricted stock units by year of grant:

Performance

shares and stock units Weighted Unvested performance
granted, net of average grant shares and restricted

Year of grant First vesting date Last vesting date forfeitures date fair value ® stock units
2010 December 31, 2011 December 31, 2015 686,91 63.2¢ 288,50t
2011 December 31, 2012 December 31, 2016 596,67t 53.7: 352,03
2012 December 31, 2013 December 31, 2017 333,88: 48.6¢ 277,12:
2013 December 31, 2014 December 31, 2018 396,73! 46.4¢ 297,55:
2014 December 31, 2015 December 31, 2019 320,73t 60.7¢ 320,93t
2,334,94' % 55.5¢ 1,536,15.

(1) Amount shown is the weighted average grant datevédile of performance shares and restricted sioitk granted, net of forfeitur
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We have also awarded restricted shares and reststbck units to certain key employees that vestasily based on their continued
employment. The value of these awards is estaldiblgghe market price on the date of the grantiameing expensed over the vesting period
of the award. The following table summarizes theseested restricted share and restricted stoclkguaitts as of December 31, 2014 :

Number of Restricted Weighted Average
Shares and Stock Units Grant Date Fair Value
Unvested at December 31, 2013 851,48" $ 45.6¢
Granted 355,87t 61.9¢
Vested (187,049 43.1%
Forfeitures (66,190 47.6(
Unvested at December 31, 2014 954,12 $ 52.17

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

A summary of the fair value of full value awardsstesd (in thousands):

2014 $ 36,51(
2013 6,80¢
2012 53,56:

As of December 31, 2014 , there was unrecognizetpeasation expense of $134.2 million related twipresly granted full value awards. The
amount of future expense to be recognized will &geld on the company’s earnings growth and certhar gonditions.

EMPLOYEE STOCK PURCHASE PLAN. Our 1997 Employee Stock Purchase Plan allows opt@mees to contribute up to $10,000 of
their annual cash compensation to purchase congiank. Purchase price is determined using thergjgsiice on the last day of the quarter
discounted by 15 percent . Shares are vested inateddi The following is a summary of the employ&sek purchase plan activity (dollar
amounts in thousands):

Shares purchased Aggregate cost Expense recognized

by employees to employees by the company
2014 231,56: $ 11,947 $ 2,10¢
2013 259,73l 12,92¢ 2,281
2012 248,40! 13,11¢ 2,31¢

SHARE REPURCHASE PROGRAMS. During 2009 and 2012, our Board of Directors autteat stock repurchase programs that allow
management to repurchase 10,000,000 shares urdteagthorization. The activity under those progréongach of the periods reported is as
follows (dollar amounts in thousands):

Total value of shares

Shares repurchased repurchased
2009 Program
2010 Purchases 1,394,83 $ 90,50(
2011 Purchases 3,540,17. 246,93!
2012 Purchases 4,237,55! 257,06
2013 Purchases 827,44: 48,04¢

Total value of shares
Shares repurchased repurchased

2012 Program
2013 Purchases 10,000,000 $ 579,85
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As of December 31, 2014 , there were no sharesingmgefor repurchase under the 2009 or 2012 auwthtian. During 2013, our Board of
Directors increased the number of shares authotzbé repurchased by 15,000,000 shares. Thetgativiler this authorization is as follows
(dollar amounts in thousands):

Total value of shares

Shares repurchased repurchased
2013 Program
2013 Purchases 930,07 $ 57,68¢
2014 Purchases 3,763,58: 239,03°

As of December 31, 2014 , there were 10,306,34&sh@maining for repurchase under the 2013 awttion.

NOTE 7: COMMITMENTS AND CONTINGENCIES

EMPLOYEE BENEFIT PLANS. We offer a defined contribution plan, which quagiunder section 401(k) of the Internal RevenuecGodi
covers all eligible U.S. employees. Annual profiagng contributions are determined by us, in agaonce with the provisions of the plan. We
can also elect to make matching contributions ¢optlan. Defined contribution plan expense, inclgdimatching contributions, was
approximately (in thousands):

2014 $ 30,11:
2013 19,90°
2012 24,76¢

We have committed to a defined contribution matcfoor percent of eligible compensation in 2015.

NONQUALIFIED DEFERRED COMPENSATION PLAN. The Robinson Companies Nonqualified Deferred Corsgtion Plan provided
certain employees the opportunity to defer a stifercentage or dollar amount of their cash amckscompensation. Participants could elec
to defer up to 100 percent of their cash compemsalihe accumulated benefit obligation was $0.2%anilas of December 31, 2014 , and $0.9
million as of December 31, 2013. We have purchasegstments to fund the future liability. The intreents had an aggregate market value o
$0.2 million as of December 31, 2014 , and $0.%anilas of December 31, 2013, and are includedheraassets in the consolidated balance
sheets. In addition, all restricted shares vestrahbt yet delivered, as well as a deferred shamrdgranted to our CEO and vesting ratably
over 15 years, are held within this plan.

LEASE COMMITMENTS. We lease certain facilities and equipment underaipe leases. Information regarding our lease egpés as
follows (in thousands):

2014 $ 56,87
2013 54,75
2012 41,68¢

Minimum future lease commitments under noncancellzse agreements in excess of one year as ofribec&1, 2014 , are as follows (in
thousands):

2015 $ 43,90:
2016 35,41¢
2017 28,29¢
2018 18,79:
2019 13,55¢
Thereafter 9,801
Total $ 149,77
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In addition to minimum lease payments, we are Blpicesponsible under our lease agreements t@papro rata share of maintenance
expenses, common charges, and real estate taites lofiildings in which we lease space.

LITIGATION. We are not subject to any pending or threateniggtion other than routine litigation arising iretbrdinary course of our
business operations, including 20 contingent datulity cases as of December 31, 2014 . For seghllproceedings, we have accrued an
amount that reflects the aggregate liability deeprethable and estimable, but this amount is noeriatto our consolidated financial position,
results of operations, or cash flows. Because @ptieliminary nature of many of these proceedittgsdifficulty in ascertaining the applicable
facts relating to many of these proceedings, therisistent treatment of claims made in many ofaélmeceedings, and the difficulty of
predicting the settlement value of many of these@edings, we are not able to estimate an amouange of any reasonably possible
additional losses. However, based upon our hisibekperience, the resolution of these proceedsgst expected to have a material effect or
our consolidated financial position, results of igens, or cash flows.

NOTE 8: ACQUISITIONS AND DIVESTITURES

On November 1, 2012, we acquired all of the outlitamstock of Phoenix International Freight Sersidetd. (“Phoenix”) for the purpose of
expanding our current market presence and ser¥fiegrms in international freight forwarding. Totalirchase consideration was $677.3
million , net of post-closing cash and working ¢apadjustments, in accordance with the purchaseeagent. The acquisition price was
financed with $60.2 million in newly-issued commstock (representing 1.1 million shares), borrowingder the revolving credit facility of
approximately $173.0 million discussed in Notedd éhe remainder with cash on hand. The followsg summary of the allocation of
purchase consideration to the estimated fair vafueet assets for the acquisition of Phoenix (omutands):

Cash and cash equivalents $ 75,37
Receivables 125,59!
Other current assets 7,20¢
Property and equipment 12,16(
Identifiable intangible assets 130,00(
Goodwill 453,20t
Other noncurrent assets 13,54:
Total assets $ 817,08
Accounts payable $ (45,36
Accrued expenses (14,340
Other liabilities (80,10¢)
Estimated net assets acquired $ 677,217

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

Estimated Life (years)

Customer relationships 8 $ 129,80(
Noncompete agreements 5 20C
Total identifiable intangible assets $ 130,00(

The Phoenix goodwill is a result of acquiring aathiming the Phoenix existing workforce and expesymergies from integrating their
business into C.H. Robinson. The goodwill is nadui#ible for tax purposes.
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The measurement period adjustments during thegreged December 31, 2013, to the previously recoogeding balances related primarily
changes in the allocation of purchase consideratia®rtain accounts, based on resolution of gertairking capital adjustments with the
selling shareholders. The adjustments during 2@3%Glted in a $1.5 million increase in receivabe$5.3 million increase in goodwill, a $1.7
million decrease in current deferred taxes, a $illlon decrease in non-current deferred asse$8.@ million decrease in taxes payable, and ¢
$10.6 million increase in other assets. The otesetarecorded is an indemnification asset thatoxopates the estimated contingencies relate
to uncertain tax positions. Any subsequent chaimg®e indemnification asset will be recorded itehest and other (expense) income in our
consolidated statement of operations and compraleimcome. The offset to these adjustments waslaation in the estimated receivable
amount from the selling shareholders. The measurepeziod adjustments were recorded prospectiasyhey are not considered material to
the financial statements for the year ended DeceBithe2013.

On October 16, 2012, we sold substantially alhef operations of our subsidiary, T-Chek Systents, (IfT-Chek"), which represented a
majority of our Payment Services business, to Ededat Funds Source, LLC ("EFS") for $302.5 millioncash. EFS acquired the assets and
assumed certain liabilities of T-Chek. We recordeghin on the sale of the assets and liabilitiepproximately $281.6 million during the
fourth quarter of 2012.

On an unaudited pro forma basis, assuming ti@hek divestiture and the Phoenix acquisition haded on January 1, 2012, the results of
Robinson excluding T-Chek and including Phoenix Mdwave resulted in the following (in thousands):

December 31, 2012

C.H. Robinson As Combined Pro
Reported T-Chek Operations  Phoenix Operations Forma
Total revenues $ 11,359,111 $ (41,629 $ 692,83t $  12,010,32
Income from operations 675,32( (20,579 24,13: 678,87:
Net income 593,80: (12,809 11,97¢ 592,97¢

Phoenix pro forma financial information includes flollowing adjustments for the twelve months enBedember 31 (in thousands):

2012
Eliminate personnel costs from purchased transfiantand related services $ (24,427)
Eliminate personnel costs from selling, generat, administrative services (50,065
Reclassify costs to personnel expenses 74,48
Contractual changes in compensation (5,080
Additional amortization expense on identifiableaimgible assets 13,55¢
Rent expense for new lease agreements 28C
Depreciation on acquired building 12z
Incremental interest expense (2,127
Additional bonus paid by sellers (2,400
Third party advisory fees paid by sellers (582
Elimination of variable interest entities not acgdi 21t
Tax effect (1,487

The pro forma consolidated financial informationswaepared for comparative purposes only and iedweértain adjustments, as noted above
The adjustments are estimates based on currergliable information and actual amounts may haviedifi materially from these estimates.
They do not reflect the effect of costs or synesgieat would have been expected to result fronintiegration of the acquisition. The pro forma
information does not purport to be indicative of tlesults of operations that actually would haweilted had the acquisition occurred at the
beginning of each period presented or of futuralte®f the consolidated entity.
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On October 1, 2012, we acquired all of the outdtamdtock of the operating subsidiaries of Apreaistics S.A. ("Apreo"), a leading freight
forwarder based in Warsaw, Poland, for the purpbsxpanding our current market presence and seofferings in Europe. The total
purchase price of Apreo was approximately $26.%ianil, which was paid in cash. We recorded $17 Mioniof goodwill and other intangible
assets related to this acquisition. The goodwill mat be deductible for tax purposes. The resofitsur operations for 2012 were not materially
impacted by this acquisition.

The results of operations and financial conditibthese acquisitions have been included in our aaeed financial statements since their
acquisition dates.

NOTE 9: ACCELERATED SHARE REPURCHASE

On August 24, 2013, we entered into two letter agrents with unrelated third party financial indtitns to repurchase an aggregate of $500.(
million of our outstanding common stock (the "ASgreements"). The total aggregate number of shemgchased pursuant to these
agreements was determined based on the volume-igdighierage price of our common stock during thetmse period, less a fixed discount
of 0.94% . Under the ASR agreements, we paid $5®dl@n to the financial institutions and receiveéd. millionshares of common stock w

a fair value of $350.0 million during the third gtex of 2013, which represented approximately 7@t of the total shares expected to be
repurchased under the agreements. One of the mandial institutions terminated their ASR agreengard delivered 1.2 million shares on
December 13, 2013. We recorded this transacti@mascrease in treasury stock of $425.0 milliond eecorded the remaining $75.0 millian
a decrease to additional paid in capital on ousobdated balance sheet as of December 31, 2G1.8cdordance with the terms of the other
ASR agreement, we had the option to settle ouvesliobligation, if any, in cash or shares and veg e required to settle in cash in very
limited circumstances. We accounted for the vaei@oimponent of shares to be delivered under the &f8ements as a forward contract
indexed to our common stock, which met all of thpleable criteria for equity classification, arrebtefore, was not accounted for as a
derivative instrument, but instead was also acalifdr as a component of equity. The remaining A§Rement continued to meet those
requirements for equity classification as of Decenttil, 2013 . In February 2014, the remaining A§Rement was terminated.
Approximately 1.2 million shares were deliveredinal settlement of the remaining agreement. Wéassified the $75.0 million recorded in
additional paid in capital to treasury stock durihg first quarter of 2014.

The delivery of 7.3 million shares of our commoocétreduced our outstanding shares used to determtinweighted average shares
outstanding for purposes of calculating basic dhdedl earnings per share for the 12 months endszeidber 31, 2014 and December 31,
2013 . These shares, along with the 1.2 milfibares received in February 2014, reduced ouramdistg shares used to determine our weig
average shares outstanding for the purposes ailatiftg basic and diluted earnings per share ferlth months ended December 31, 20
evaluated the ASR agreement for the potentialidéutffects of any shares remaining to be receiygzh settlement and determined that the
additional shares would be anti-dilutive, and tfenewere not included in our EPS calculation for three and twelve months ended
December 31, 2013 .

NOTE 10: CHANGES IN ACCUMULATED OTHER COMPREHENSIVE LOSS

Accumulated other comprehensive loss is includatiénStockholders' investment on our consolidatddrite sheet. The recorded balance, at
December 31, 2014 , and December 31, 2013, wa$ $28ion and $10.6 million , respectively. Accutated other comprehensive loss is
comprised solely of foreign currency translatiojuatinent at December 31, 2014 and 2013 .

NOTE 11: SUBSEQUENT EVENTS

On January 2, 2015, we acquired all of the outsitanstock of Freightquote.com, Inc. ("Freightqudiel privately-held freight broker which
provides services throughout North America. Fonftbar ended December 31, 2014, Freightquote has gewenues of approximately $623
million and net revenues of approximately $124 imnill. The total purchase price of Freightquote esroximately $365 million , which was
paid in cash and is subject to post-closing adjaats

The Note Purchase Agreement was amended in Feli204Byto conform its financial covenants to be ¢sirat with the amended revolving
credit facility.
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NOTE 12: RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In May 2014, the Financial Accounting Standardsrassued a final standard on revenue recognitiom fcontracts with customers. The new
standard sets forth a single comprehensive modetémgnizing and reporting revenue. The new stahideeffective for the company in 2017,

and it permits the use of either a retrospectiva oumulative effect transition method. We are eatihg the effect of the new standard on our

consolidated financial statements and related @sces, and have not yet selected a transitionadethdetermined the impact of this standart
on our consolidated financial statements.

NOTE 13: SUPPLEMENTARY DATA (UNAUDITED)

Our unaudited results of operations for each ofjtlrerters in the years ended December 31, 2012@t®lare summarized below (in
thousands, except per share data).

2014 March 31 June 30 September 30 December 31
Revenues:
Transportation $ 2803700 $ 303892 $ 3,069,050 $ 3,010,29
Sourcing 335,80¢ 460,81¢ 393,98 342,95:
Payment Services 3,07: 3,17¢ 4,32¢ 3,96(
Total revenues 3,142,58! 3,502,911 3,467,36. 3,357,20:
Costs and expenses:
Purchased transportation and related services 2,375,82! 2,555,37: 2,575,06! 2,535,98!
Purchased products sourced for resale 308,96: 425,92. 364,17¢ 318,94t
Purchased payment services 563 58¢ 55C 45k
Personnel expenses 220,29 238,98t 244,62: 235,11
Other selling, general, and administrative expenses 79,96° 81,66¢ 79,60¢ 78,97
Total costs and expenses 2,985,61 3,302,531 3,264,02! 3,169,47.
Income from operations 156,97: 200,38: 203,33 187,72
Net income $ 93,187 $ 118,59t $ 124,98. $ 112,94
Basic net income per share $ 0.6 $ 08C $ 08t §% 0.77
Diluted net income per share $ 0.6: $ 08C $ 08t $% 0.77
Basic weighted average shares outstanding 148,51 147,82t 146,64t 145,85¢
Dilutive effect of outstanding stock awards 491 14¢ 21C 794
Diluted weighted average shares outstanding 149,00t 147,97: 146,85t 146,65(
Market price range of common stock:
High $ 60.31 $ 64.0¢ $ 69.5( $ 77.4¢
Low $ 50.21 $ 51.1C $ 63.0¢ $ 63.4:
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2013 March 31 June 30 September 30 December 31
Revenues:
Transportation $ 260318 $ 281807 $ 288090 $ 2,767,555
Sourcing 387,85 466,81: 432,37. 382,09t
Payment Services 3,23 3,37¢ 3,391 3,23¢
Total revenues 2,994,26' 3,288,26: 3,316,66! 3,152,88:
Costs and expenses:
Purchased transportation and related services 2,181,93i 2,386,93. 2,450,92: 2,351,53i
Purchased products sourced for resale 356,00t 428,05¢ 401,82( 356,29¢
Purchased payment services 60¢ 66¢ 61€ 58¢
Personnel expenses 212,64! 206,00 204,38t 203,61
Other selling, general, and administrative expenses 74,37 84,11° 82,56: 85,73
Total costs and expenses 2,825,56 3,105,781 3,140,311 2,997,76
Income from operations 168,70t 182,47t 176,35 155,11.
Net income $ 103,34 % 111,87 $ 107,73° $ 92,95:
Basic net income per share $ 0.6 % 0.7C $ 0.6¢ $ 0.62
Diluted net income per share $ 062 $ 0.7¢C $ 0.6¢ $ 0.6z
Basic weighted average shares outstanding 160,63 159,81¢ 156,92 150,85t
Dilutive effect of outstanding stock awards 53 99 12C 274
Diluted weighted average shares outstanding 160,69 159,91 157,04 151,13(
Market price range of common stock:
High $ 67.9: $ 6191 $ 62.4¢ $ 61.9<
Low $ 55.81 % 53.7¢ § 55.2¢ $ 55.97
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ITEM 9. 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@aied in Rule 13a-15(e) under the
Securities Exchange Act of 1934 (the “Exchange AcBased upon that evaluation, the Chief Execufifficer and Chief Financial Officer
concluded that, as of the end of the period covbyetthis 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 finah@aorting, as such term is defined in
Rule 13a-15(f) under the Exchange Act. All interoahtrol systems, no matter how well designed, lialverent limitations. Therefore, even
those systems determined to be effective can peasidy reasonable assurance with respect to finhst@tement preparation and presentatior

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
conducted an evaluation of the effectiveness ofirternal control over financial reporting basedtloa framework irinternal Control-
Integrated Framework (201issued by the Committee of Sponsoring Organizatidrike Treadway Commission. Based on our evalnatio
under the framework imternal Control-Integrated Framework (2013pur management concluded that our internal cbotrer financial
reporting was effective as of December 31, 2014.

The effectiveness of our internal control over fioi@l reporting as of December 31, 2014, has bediteal by 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 compamgrnal control over financial reporting duritinge fourth quarter, to which this report rela
that have materially affected, or are reasonakBlyito materially affect, the company’s internahtrol over financial reporting.

ITEM 9B. OTHER INFORMATION

None.

PART IlI

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORATE GOVERN ANCE

Information with respect to our Board of Directomntained under the heading “Proposal One: Eledfddirectors,” and information
contained under the heading “Section 16(a) Beraf@ivnership Reporting Compliance” in the Proxyt&tgent, are incorporated in this Form
10-K by reference. Information with respect to executive officers is provided in Part I, Item 1tleis Form 10-K.

We have adopted a code of ethics that appliesrtprincipal executive officer, principal financiafficer, principal accounting officer,
directors, and all other company employees perfogrsimilar functions. This code of ethics, whiclpé&t of our corporate compliance
program, is posted on the Investors page of ousiteeht www.chrobinson.com under the caption “CofilEthics.”
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We intend to satisfy the disclosure requirementurigém 10 of Form 8-K regarding an amendment tayaiver from, a provision of this code
of ethics by posting such information on our wefysiit the web address specified above.

ITEM 11. EXECUTIVE COMPENSATION

The information contained under the heading “NafBrecutive Compensation” in the Proxy Statementdpkéor the information set forth
under the subcaption “Compensation Committee RapoExecutive Compensation”) is incorporated is fhorm 10-K by 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 nformation about our equity compensation plas of December 31, 2014 :

Number of securities
remaining available for
future issuance under

Number of securities to be Weighted average equity compensation
issued upon exercise of exercise price of plans (excluding securitie
outstanding options, outstanding options, reflected in the first
Plan Category warrants and rights warrants and rights column)
Equity compensation plans approved by security drsid 8,591,700 $ 65.4( 3,048,81!
Equity compensation plans not approved by sechotgers — — —
Tl 8,591,70' $ 65.4( 3,048,81!

(1) Includes stock available for issuance under ourlByge Stock Purchase Plan, as well as optionsjatest stock granted and shares that may beconjecsub future award
under our 2013 Equity Incentive Plan. Specificaly387,089 shares remain available under our Erepl@tock Purchase Plan, and 4,704,620 options mesugstanding for

future exercise. Under our 2013 Equity IncentivanPB,048,819 shares may become subject to futvaeda in the form of stock option grants or theidgsie of restricted
stock.

(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.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

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

ITEM 14. PRINCIPAL ACCOUNTANTING FEES AND SERVICES

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

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(a) The following documents are filed as part of ti@part

(1) The company’s 2014 Consolidated Financial &tatgs and the Report of Independent RegistereddPAibtounting Firm are
included in Part I, Item 8. Financial Statememd &upplementary Data.

(2) Financial Statement Schedules-The followingaRirial Statement Schedule should be read in cotijunwith the Consolidated

Financial Statements and Report of Independentdagd Public Accounting Firm included in Partitém 8 of this Annual report on Form
10-K:

Schedule I Valuation and QualifyiAgcounts

Schedules other than the one listed above areehitie to the absence of conditions under whichdhe required or because the
information called for is included in Consolidatéitiancial Statements or the Notes to the Cons@iBinancial Statements.

(b) Index to Exhibits-See Exhibit Index on pagef@0a description of the documents that are filedEahibits to this report on Form Xer
incorporated by reference herein. Any documentrimo@ted by reference is identified by a parentlaétieferencing the SEC filing which
included the document. We will furnish a copy of &xhibit at no cost to a security holder upon esju

SCHEDULE II. VALUATION AND QUALIFYING ACCOUNTS

Allowance for Doubtful Accounts

The transactions in the allowance for doubtful acts for the years ended December 31 were as fel{owthousands):

2014 2013 2012
Balance, beginning of year $ 39,29 % 34,56( $ 31,32¢
Provision 15,09: 15,58: 10,45¢
Write-offs (13,339 (10,85%) (7,227)
Balance, end of year $ 41,05. % 39,29: $ 34,56(
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SIGNATURES

Pursuant to the requirements of the Section 13)lof the Securities Exchange Act of 1934, thggsteant has duly caused this Report to be
signed on its behalf by the undersigned, theredalp authorized, in the City of Eden Prairie, StatéMinnesota, on March 2, 2015.

C.H. ROBINSON WORLDWIDE, INC.

By: /sl BEN G. CAMPBELL
Ben G. Campbell
Chief Legal Officer and Secretary

Pursuant to the requirements of the Securities &xgh Act of 1934, this Report has been signed bbiothe following persons on behalf of
the registrant and in the capacities indicated amdi 2, 2015.

Signature Title
/sl JOHN P. WIEHOFF Chief Executive Officer, President, and ChairmathefBoard
John P. Wiehoff (Principal Executive Officer)
/s CHAD M. LINDBLOOM Chief Information Officer and Chief Financial Offic(Principal
Chad M. Lindbloom Financial Officer and Principal Accounting Officer)
* Director

Scott P. Anderson

* Director
Robert Ezrilov

* Director
Wayne M. Fortun

* Director
Mary J. Steele Guilfoile

* Director
Jodee Kozlak

* Director
David W. MacLennan

* Director
ReBecca Koenig Roloff

* Director
Brian P. Short

* Director

James B. Stake

*By: /s BEN G. CAMPBELL
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Ben G. Campbell
Attorney-in-Fact
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3.3

4.1

4.2

110.1

110.2

10.3

10.4

10.5

10.6

10.7

*10.8

110.9

Asset Purchase Agreement by and among C.H. RobWswmtdwide, Inc., T€hek Systems, Inc., and Electronic Funds Source, ldac
as of October 16, 2012 (Incorporated by refereadexhibit 2.1 to the Registrant's Form 8-K filed ©otober 17, 2012)

Purchase Agreement dated as of September 24, @a0tihg Phoenix International Freight Services, lttte,Selling Shareholders
thereto, James William Mclnerney and Emil Sanckelgly in their respective capacities as Sellingr8holder Representatives, and
C.H. Robinson Worldwide, Inc. (Incorporated by refece to Exhibit 2.1 to the Registrant's Currenideon Form 8-K, filed on
November 1, 2012)

Agreement and Plan of Merger dated December 1, a6ieghg C.H. Robinson Company Inc., Jayhawk MergésHBliary, Inc.,
Freightquote.com, Inc., and the Stockholders' Regrative named therein (Incorporated by referémé&shibit 2.1 to the Company's
Current Report on Form 8-K dated December 2, 2014)

Certificate of Incorporation of the Company (as adex on May 19, 2012 and incorporated by referémé&sxhibit 3.1 to the Registrant's
Current Report on Form 8-K, filed May 15, 2012)

Bylaws of the Company (Incorporated by referencExbibit 3.2 to the Registrant’'s Registration Stag¢et on Form S-1 filed on August
15, 1997, Registration No. 333-33731)

Certificate of Designation of Series A Junior Rapéting Preferred Stock of the Company (Incorpetdiy reference to Exhibit 3.3 to the
Registrant’'s Registration Statement on Form SeHfdn October 9, 1997, Registration No. 333-33731)

Form of Certificate for Common Stock (Incorporatsdreference to Exhibit 4.1 to the Registrant’s iRegtion Statement on Form S-1
filed on October 9, 1997, Registration No. 333-3378e no. 000-23189)

Amended and Restated Rights Agreement betweendhgpé&ny and Wells Fargo Bank, National Associatlandrporated by reference
to Exhibit 4.1 to the Registrant’'s Current ReportFmrm 8-K, dated September 10, 2007)

1997 Omnibus Stock Plan (as amended May 18, 200&)rporated by reference to Appendix A to the Br8iatement on Form DEF
14A, filed on April 6, 2006, file no. 000-23189)

C.H. Robinson Worldwide, Inc. 2013 Equity Incent®ian (incorporated by reference to Exhibit 10.1hedsCompany's Current Report
on Form 8-K filed on May 14, 2013)

Credit Agreement dated as of October 29, 2012, gn@bH. Robinson Worldwide, Inc., the lenders pangreto, and U.S. Bank National
Association, as Administrative Agent for the Lergjexrs Swing Line Lender and as LC Issuer (Incotpdrhy reference to Exhibit 10.1
to the Registrant's Current Report on Form 8-KdfiNovember 1, 2012)

Omnibus Amendment dated December 31, 2014 amongRabinson Worldwide, Inc., the guarantors and éeagbarty thereto and U.S.
Bank National Association, as LC Issuer, Swing Lieader and Administrative Agent for the lendeosthiat certain Credit Agreement
dated, as of October 29, 2012, by and among the RoHinson Company, Inc., the lenders, and U.SkBé&ational Association, as LC
Issuer Sing Line Lender and Administrative Agenmttfee Lenders (Incorporated by reference to ExHiBifl to the Company's Current
Report on Form 8-K filed on January 6, 2015)

Letter Agreement dated as of August 24, 2013, loylmiween C.H. Robinson Worldwide, Inc. and J.Prtgdn Securities LLC, as agent
for JP Morgan Chase Bank, National Associationgiiporated by reference to Exhibit 10.1 to the ComyfsaCurrent Report on Form 8-
K filed on August 26, 2013)

Letter Agreement dated as of August 24, 2013, loykmiween C.H. Robinson Worldwide, Inc. and Mor§smley & Co. LLC
(incorporated by reference to Exhibit 10.2 to tlwmpany's Current Report on Form 8-K filed on Aug2&t2013)

Note Purchase Agreement dated as of August 23, 2y1@8nd among the Company and the Purchasersgimeded by reference to
Exhibit 10.3 to the Company's Current Report om#8¢K filed on August 26, 2013)

First Amendment to Note Purchase Agreement datbduBey 20, 2015, by and among the Company anduhehBsers

Form of Management-Employee Agreement (Key Emplp{ieeorporated by reference to Exhibit 10.4 to Registrant’s Annual Report
on Form 10-K for the year ended December 31, 2fi@mo. 000-23189)



110.10

110.11

110.12

110.13

110.14

Form of Management Confidentiality and NoncompeatitAgreement (Incorporated by reference to ExHibib to the Registrant’s
Annual Report on Form 10-K for the year ended Ddzem31, 2007, file no. 000-23189)

C.H. Robinson Worldwide, Inc. 2010 Non-Equity Intiea Plan (Incorporated by reference to AppenditoAhe Proxy Statement on
Form DEF 14A, filed on March 26, 2010)

Robinson Companies Nonqualified Deferred Compemsd&lian (Incorporated by reference to Exhibit 10.&he Registrant's Annual
Report on 10-K for the year ended December 31, 2012

Award of Deferred Shares into the Robinson ComaNienqualified Deferred Compensation Plan, dateckBwber 21, 2000, by and
between C.H. Robinson Worldwide, Inc. and John RHéff (Incorporated by reference to Exhibit 10td2he Registrant’'s Annual
Report on Form 10-K for the year ended Decembe23a0, file no. 000-23189)

Form of Restricted Stock Award for U.S. ManageBaiployees (Incorporated by reference to Exhibif2Qo the Registrant’'s Annual
Report on Form 10-K for the year ended Decembe23a8, file no. 000-23189)
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110.15

110.16

110.17

110.18

110.19

*110.20

*110.21

*110.22

*110.23

110.24

110.25

*21

*23.1

*24

*31.1

*31.2

*32.1

*32.2

*101

Form of Restricted Unit Award for U.S. Manageriahfloyees (Incorporated by reference to Exhibit 2@dlthe Registrant’'s Annual
Report on Form 10-K for the year ended DecembeRB08, file no. 000-23189)

2012 Form of Incentive Stock Option Agreement (hpooated by reference to Exhibit 10.13 to the Regig's Annual Report on Form
10-K for the year ended December 31, 2011)

2012 Form of Restricted Stock Award for U.S. Man@dmployees (Incorporated by reference to ExHibi14 to the Registrant's
Annual Report on Form 10-K for the year ended Ddumm31, 2011)

2012 Form of Restricted Stock Award for Officensddrporated by reference to Exhibit 10.15 to thgi&eant's Annual Report on Form
10-K for the year ended December 31, 2011)

2012 Form of Time-Based Restricted Stock Unit Aw@ndorporated by reference to Exhibit 10.15 toRemgistrant's Annual Report on
Form 10-K for the year ended December 31, 2012)

Form of Incentive Stock Option Agreement
Form of Performance Share Award for Officers
Form of Performance Share Award for U.S. Manag&mployees

Form of Time-Based Restricted Stock Unit Award

Key Employee Agreement (Incorporated by referendexhibit 10.22 to the Registrant's Annual Reparform 10-K for the year ended
December 31, 2013)

Employee Confidentiality and Protection of BusinAgseement (Incorporated by reference to Exhibi220o the Registrant's Annual
Report on Form 10-K for the year ended DecembeB313)

Subsidiaries of the Company

Consent of Deloitte & Touche LLP

Powers of Attorney

Certification of the Chief Executive @#r pursuant to Section 302 of the Sarbanes-Qktyof 2002
Certification of the Chief Financial @fér pursuant to Section 302 of the Sarbanes-Oxtayf 2002
Certification of the Chief Executive @#r pursuant to Section 906 of the Sarbanes-Qktyof 2002
Certification of the Chief Financial @fér pursuant to Section 906 of the Sarbanes-COxtgyof 2002

The following financial statements from our Ann&adport on Form 10-K for the year ended Decembe2B14, filed on March 2, 2015,
formatted in XBRL: (i) Consolidated Statement ofegtions for the years ended December 31, 2014,20iH 2012, (ii) Consolidated
Balance Sheets as of December 31, 2014 and 2@1&dnsolidated Statements of Cash Flows for thary ended December 31, 2014
and 2013, (iv) Consolidated Statements of Stocldrsldnvestment for the years ended 2014, 201328d@, and (v) the Notes to the
Consolidated Financial Statements, tagged as blufciest

Filed herewith

T Management contract or compensatory plan or arraagerequired to be filed as an exhibit to FormKlpursuant to Item 15(c) of the Form 10-K

Report
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FIRST AMENDMENT TO
NOTE PURCHASE AGREEMENT

THIS FIRST AMENDMENT TO NOTE PURCHASE AGREEMENT (this “ Amendment "), is made an
entered into as of February 20, 2015, by and an@ky Robinson Worldwide, Inc., a Delaware corpanmat{the “
Company "), The Prudential Insurance Company of America andother holders of Notes (as defined in the |
Agreement defined below) that are signatories betegether with their successors and assigns, Waeholders™).

WITNESSETH:

WHEREAS, the Company and the Noteholders are gattiea certain Note Purchase Agreement, dated
August 23, 2013 (as amended, restated, supplementtierwise modified from time to time, thétte Agreement ”;
capitalized terms used herein and not otherwiseel@fshall have the meanings assigned to such terrise Not
Agreement), pursuant to which the Noteholders marehased Notes from the Company;

WHEREAS, the Company has requested that the Natetobmend certain provisions of the Note Agreej
and subject to the terms and conditions hereofiNthteholders are willing to do so;

NOW, THEREFORE, for good and valuable consideratitve sufficiency and receipt of all of which
acknowledged, the Company and the Noteholders agréalows:

1. Amendments.
(@) Section 1 of the Note Agreement is amended by gdithe following as a new paragraph at the el
Section 1:

If the Leverage Holiday pursuant to Section 10@fd)as been exercised, the interest rate payaikie
Notes shall be increased by 0.50% per annum (thecremental Interest ”) during the Leverage Holid
Period. All Notes shall be deemed amended as ofFil@e Amendment Date to reflect the inclusior
Incremental Interest on the terms set forth indrezeding sentence.

(b)  Section 8.8 of the Note Agreement is amdnale replacing subsection (f) of such Section snentiret
with the following:

() Certain Definitions. “ Change in Control” means (i) the acquisition by any Person, or
or more Persons acting in concert, of beneficiahenship (within the meaning of Rule 13def the U.S
Securities and Exchange Commission under the Sesutxchange Act of 1934) of 30% or more of
outstanding shares of voting stock of the Compamwa dully diluted basis; or (ii) if, within any tvixee-montt
period, individuals who at the beginning of suchiqu were directors of the Company (together witly aew
directors whose election by the board of directwrshe Company or whose nomination for electionthg
stockholders of the




Company was approved by a vote of the majorityhefdirectors then in office who either were direstat th
beginning of such period or whose election or na@mam for election was previously so approved) Istedise t
constitute at least a majority of the board of clives of the Company.

(c) Section 8.9 of the Note Agreement is iadieel by replacing the reference to “Section 10%7(ejhe firs
paragraph of such Section with “Section 10.7(f)".

(d) Section 9.1 of the Note Agreement is amdnige (i) adding “,Sanctions (as such term is defined in
Credit Agreement)” immediately following the reface to “the USA PATRIOT Actand (ii) adding the following
the end of Section 9.1:

The Company will maintain in effect and use comnadiic reasonable efforts to enforce policies
procedures designed to ensure compliance by thep&wmyn its Subsidiaries and their respective dimss
officers, employees and agents with AGbrruption Laws and applicable Sanctions (as saoh is defined i
the Credit Agreement).

(e) Section 10.5 of the Note Agreement is aradray deleting “and” at the end of subsectionrgllettering
subsection (k) as subsection (I), replacing theregfces to “Section 10.5(k)” in subsection () wig8ection 10.5(1);
and inserting the following as subsection (k):

(k) Liens incurred in connection with any trasrsdf an interest (whether characterized as thiet grfae
security interest or the transfer of ownershipRiceivables or related assets as part of a Quakereivable
Transaction; providethat the sum of the aggregate amount of Receivablssaction Attributed Indebtedn
plus Consolidated Priority Debt does not exceed 2% onsolidated Total Assets immediately afterirg
effect to any such transfer or Qualified Receivalleansaction.

() Section 10.6 of the Note Agreement is amenajereplacing such Section in its entirety with thllowing:
Section 10.6. Financial Covenants.
(@) Leverage Ratio.

(i) Prior to the Credit Agreement Covenant Re¢eBate, the Company will not permit the r:
determined as of the end of each of its fiscal tguar of (i) Consolidated Funded Indebtednes
(i) Consolidated Total Capitalization to be gredten 0.65 to 1.00.

(i) On and after the Credit Agreement CoverRelease Date, the Company will not permi
Leverage Ratio, determined as of the end of eadts dikcal quarters, to be greater than 3.00 @®;1provides
that, if the Leverage Holiday has been exercisettha request therefor has been given effect, the




Company will not permit the Leverage Ratio, deterdi as of the end of each of four consecutive Ilfiggarter:
beginning with the fiscal quarter in which the Leage Holiday is exercised, to be greater than &5000. Fo
the avoidance of doubt, after the Leverage HoliBayiod ends, the Leverage Ratio required underSadior
10.6(a)(ii) will revert to 3.00 to 1.00.

(b) Interest Coverage Ratio.The Company will not permit the ratio, determinado&the end of ea
of its fiscal quarters for the twelveonth period then ending, of (i) Consolidated EB®T (ii) Consolidate
Interest Expense to be less than 2.00 to 1.00.

(c) Priority Debt Ratio. The Company will not permit, as of the end of eathts fiscal quarter
Consolidated Priority Debt to exceed 15% of Comsdéd Total Assets. The Company will not permit she
of the aggregate amount of Receivables Transaétiibuted Indebtedness plus Consolidated Pridbgpt tc
exceed 20% of Consolidated Total Assets immedia#r giving effect to the incurrence of any Cditadec
Priority Debt.

(d) Most Favored Lender Status.(i) Notwithstanding the foregoing or anything teetbontrary s
forth herein, if, after the First Amendment EffeetiDate (i) any financial covenant set forth in tateria
Credit Facility or any other agreements, documants instruments delivered in connection therewtibiggthe
with all definitions and relative components usedréin) becomes more restrictive than any corredipg
financial covenant set forth in this Section 10r&luding any financial covenants added heretor dfte Firs
Amendment Effective Date) or (ii) any additionahdncial covenant is added to the Material Crediilféa
(each additional, or amended and more restrictfiregncial covenant, being an Additional Financial
Covenant”), then this Agreement automatically, and without &nyher action by the Company or any o
party hereto, shall be amended to apply such mestictive financial covenant (or such additionakhcia
covenant, as applicable) set forth in the MateCiaddit Facility in lieu of (or in addition to, abd case may b
such financial covenant set forth in this Secti@r61The Company shall promptly (and in any eveittiw three
(3) Business Days) notify the holders of the Natésany such modification and shall promptly delial
amendment documentation reasonably requested bydhiers of the Notes to give further effect toh
modifications hereunder.

(i) If after the date of execution of any arderent or other agreement implementing an Additi
Financial Covenant, such Additional Financial Cauens excluded, terminated, loosened, relaxed ndett o
otherwise modified under the Material Credit Fagilthen and in such event any such Additional Rane
Covenant theretofore included in this Agreemenspant to the requirements of this Section 10.6¢d)l sher
and thereupon, without any further action on the pathe Company or any of the holders of the Nptee s
excluded, terminated, loosened, relaxed, amendetherwise modified; provideithat (1) if




a Default or Event of Default shall have occurred &e continuing at the time any such Additionaldficia
Covenant is to be so excluded, terminated, loosaeéaked, amended or otherwise modified underSkeistior
10.6(d), the prior written consent of the Requitéolders shall be required as a condition to theusion
termination, loosening, relaxation, tightening, ach@ent or other modification of any such AdditiorR@ancia
Covenant and (2) in no event shall the financialec@ants contained in this Agreement as in effecthenFirs
Amendment Date be deemed or construed to be extlteleninated, loosened, relaxed or otherwise nhest
restrictive by operation of the terms of this Saeti0.6(d)(ii), and only any such Additional FinedcCovenar
shall be so excluded, terminated, loosened, re|leat@ended or otherwise modified pursuant to theddrereo
The Company shall promptly (and in any event withiree (3) Business Days) notify the holders ofNlo¢es o
any such modification and shall promptly delivelr @hendment documentation reasonably requestedhd
holders of the Notes to give further effect to souabdifications hereunder.

(i) To the extent that (1) lenders under the Miale Credit Facility receive any fee or ot
compensation for agreeing or consenting to anpadatescribed in clause (ii) above in respect of Adgitiona
Financial Covenant(2) as a result, pursuant to clause (ii) above, dbgesponding Additional Financ
Covenant, as incorporated into this Agreementnslarly excluded, terminated, loosened, relaxedeaded, ¢
otherwise modified, and (3) the Company has nareilse paid the holders of the Notes fees in camnmeavith
such action, then the Company shall pay the holdetise Notes equivalent fees and compensationdbager
their pro rata holdings of Notes.

(g) Section 10.7 of the Note Agreement is amendeddieting “and” at the end of subsection (d)]atering
subsection (e) as subsection (f) and insertingah@wving as subsection (e):

(e) Any transfer of an interest (whether chaazeéd as the grant of a security interest or ttvesfer o
ownership) in Receivables and related assets asfp@Qualified Receivables Transaction;

(h) Schedule A of the Note Agreement is amenbedhdding the following definitions in the apprae
alphabetical order:

“ Additional Financial Covenant” is defined in Section 10.6(d)(i).

“ Consolidated EBITDA " means Consolidated Net Income plus, to the extedticted from revenu
in determining Consolidated Net Income and withadwlication, (i) Consolidated Interest Expensg,dkpens
for taxes paid in cash or accrued, (iii) depreoati(iv) amortization, (v) extraordinary n@ash expense
charges or losses incurred other than in the orglinaurse of business and (vi) noash expenses relatec
stock based compensation, minus, to the extenided in Consolidated Net Income, (1) extraordinacpme
or gains realized other than in the ordinary coofdausiness, (2) interest income, (3) income taxlitcs and




refunds (to the extent not netted from tax exper(gg)any cash payments made during such perioésipect c
items described in clauses (v) or (vi) above subsegto the fiscal quarter in which the relevanh-cast
expenses, charges or losses were incurred, alllatdd for the Company and its Subsidiaries onresaiidate:
basis. For the purposes of calculating Consolid&8dTDA for any period of four (4) consecutive f&
guarters (each, a “Reference Periodf),if{ at any time during such Reference Period @ampany or ar
Subsidiary shall have made any Material Disposjttbe Consolidated EBITDA for such Reference Pesioal
be reduced by an amount equal to the ConsolidaB@BA (if positive) attributable to the propertyahis the
subject of such Material Disposition for such Refere Period or increased by an amount equal t
Consolidated EBITDA (if negative) attributable teer for such Reference Period, and (ii) if duringh
Reference Period the Company or any Subsidiary shaé made a Material Acquisition, Consolidated HBA
for such Reference Period shall be calculated afteng pro forma effect thereto on a basis appdolig the
Required Holders in their reasonable credit judgnasnf such Material Acquisition occurred on tirstfday o
such Reference Period.

“ Credit Agreement Covenant Release Daté means the date on which (x) the financial cove
contained in the Credit Agreement testing the Cheasted Funded Indebtedness to Consolidated
Capitalization shall have been removed and replagttda financial covenant testing the Leveragadrand (y
the Leverage Ratio test contained in the CrediteAgrent shall be no more restrictive than the firzd
covenant set forth in Section 10.6(a)(ii).

“ First Amendment Effective Date” means February 20, 2015.
“ Incremental Interest” is defined in Section 1.

“ Leverage Holiday” means, in connection with a Leveraged Acquisitithe Companys request (se
by the Company at least 10 days prior to consunmgatuch Leveraged Acquisition) to increase the Lay
Ratio above 3.00 to 1.00 to the level set forthhia proviso in Section 10.6(a)(ii); provided, tlia} only one
Leverage Holiday shall be given effect during aing4year period, (y) no Default or Event of Default lslh& in
existence immediately before or after the consunamaif such acquisition and (z) such request dtmlgiver
effect concurrently with the consummation of sucuasition.

“ Leverage Holiday Period” means the period commencing on the date that thieraged Acquisitio
is consummated and continuing through and incluttegast day of the fourth consecutive fiscal tpragndin
thereafter, inclusive of the fiscal quarter in whithe Company requests such Leverage Holiday; geo!
however, that notwithstanding the foregoing, in ¢lvent the Company gives written notice to the éddf th
Notes not less than 10 days prior to the end ofsde®nd or third fiscal quarter ending date subseigto th
consummation of the Leveraged Acquisition requgstime termination of the Leverage Holiday Peridtk
Leverage




Holiday Period shall terminate (and, accordinghg thcremental Interest shall cease to accrue) teedast da
of the such second or third fiscal quarter endiatg das the case may be.

“ Leverage Ratio” means, as of any date of calculation, the ratio(ipfConsolidated Fundk
Indebtedness outstanding on such date to (ii) Gmlaged EBITDA for the four fiscal quarters endea sucl
date.

“ Leveraged Acquisition ” means an acquisition by the Company or any Sulvgididich is no
prohibited by this Agreement.

“ Qualified Receivables Entity” means a newly-formed Subsidiary or other spegiapose entit
which engages solely in activities in connectiothv)ualified Receivables Transactions.

“ Qualified Receivables Transaction” means any transaction or series of transactionsniag b
entered into by the Company or any Subsidiary mnsto which the Company or any Subsidiary may,
convey or otherwise transfer to a Qualified Reddes Entity, or any other Person, any interest (i
characterized as the grant of a security inteneteotransfer of ownership) in any Receivables ragus relate
thereto, whether such transaction or series ok&etions constitutes a secured loan or credititigcd true sal
of assets to a Qualified Receivables Entity or iotRerson, or otherwise, provided that (i) the doent
evidencing such transaction or series of transastare acceptable to the Required Holders in tieasonabl
discretion, and (ii) the Receivables Transactiotriduted Indebtedness outstanding at any one tioes chc
exceed $250,000,000.

“ Receivable” means any right to the payment of a monetary otiiganow or hereafter owing to t
Company or any Subsidiary, whether evidenced byamstituting an account, instrument, chattel pagr
general intangible.

“ Receivables Transaction Attributed Indebtednes$ means the amount of obligations outstan
under the legal documents entered into as partngf Qualified Receivables Transaction on any dat
determination that would be characterized as gralaf such Qualified Receivables Transaction wstracture:
as a secured lending transaction rather than aschase.

() The definition of “Consolidated Priority D&bset forth in Schedule A of the Note Agreement isade(
by (x) replacing the reference to “Section 10.5(k)’subsection (a) thereof with “Section 10.5@)id (y) replacing tt
reference to “Section 10.5(j)” in subsection (b)thiereof with “Section 10.5(k)”.

() Schedule A of the Note Agreement is furtaerended by replacing the definitions of “Credit &gment]
“Default Rate” and “Indebtedness” with the followgin




“Credit Agreement” means that certain Credit Agreement dated as obl@ct29, 2012, among 1
Company the lending institutions listed on the signaturggmmthereof, and their respective successors angha
and U.S. Bank National Association, a national lramkassociation, as LC Issuer, Swing Line Lended
Administrative Agent, including any renewals, exd@i@ns, amendments, replacements or refinancingaher

“ Default Rate ” means that rate of interest that is the greatdl) #% per annum above the rate
interest stated in clause (a) of the first paragrapthe Notes (such effective rate of interesindude an
Incremental Interest pursuant to Section 1) or 2% over the rate of interest publicly announcec
JPMorganChase Bank, N.A. in New York, New Yorktasiase” or “prime” rate.

“ Indebtedness” of a Person means such Perso(i) obligations for borrowed money (including
Obligations hereunder), (ii) obligations represegtthe deferred purchase price of Property or sesv{othe
than accounts payable arising in the ordinary @uofsuch Persogs’business payable on terms customary i
trade and contingent eaowt obligations), (iii) Indebtedness, whether ot mssumed, secured by Liens
payable out of the proceeds or production from Eriypnow or hereafter owned or acquired by suclsdter(iv
obligations which are evidenced by notes, acceptnor other similar instruments, (v) obligatiorfssact
Person to purchase securities or other Propergngriout of or in connection with the sale of tteang o
substantially similar securities or Property (otllgain the withholding of securities under employseentive
plans), (vi) Capitalized Lease Obligations, (vihligations of such Person as an account party weispect t
standby and commercial Letters of Credit, (viii) niogent Obligations of such Person in respec
Indebtedness, (ix) Receivables Transaction Attebdunhdebtedness and (x) Net MarkMarket Exposure und
Rate Management Transactions and other Financiatr&xis.

2. Conditions to Effectiveness of this Amendment Notwithstanding any other provision of t
Amendment and without affecting in any manner figats of the holders of the Notes hereunder, understood ar
agreed that this Amendment shall not become effecind the Company shall have no rights underAhisndmen
until the Noteholders shall have received (i) raimsement or payment of its costs and expensesrattur connectic
with this Amendment or the Note Agreement (inclgdieasonable fees, charges and disbursements gf€KB8palding
LLP, counsel to the Noteholders), and (ii) eactheffollowing documents:

(@) executed counterparts to this Amendmem fitte Company, each of the Guarantors and the Niokefs;




(b) a duly executed copy of the Credit Agreementorm and substance satisfactory to the Notdrst

(c) a duly executed certificate of its Secrnetar Assistant Secretary, dated the date of theiQdp certifying
as to (i) the resolutions attached thereto andratbgoorate proceedings relating to the authoomatexecution ar
delivery of this Amendment, (ii) the Companyorganizational documents as then in effect (difgig that there ha
been no changes or modifications thereof to theithents delivered pursuant to Section 4.3(b) ofNb&e Agreemet
and (iii) a good standing certificate (or analogdesumentation if applicable) for the Company frima Secretary «
State (or analogous governmental entity) of thesgliction of its organization, to the extent getigravailable in suc
jurisdiction; anc

(d) a written opinion of counsel to the Compamd Guarantors (which may include local counsel ian
house counsel), addressed to the Noteholdersynmdod substance reasonably acceptable to the dldezk.

3. Representations and Warranties. To induce the Noteholders to enter into this Ameeadineach ¢
the Company and the Subsidiary Guarantors hergirgsents and warrants to the Noteholders that:

(&) Each of the Company and the Subsidiary Guarsiis a corporation duly organized, validly ¢&rig and it
good standing under the laws of its jurisdictionraforporation, and is duly qualified as a foregporation and is
good standing in each jurisdiction in which suclaldication is required by law, other than thosegdictions as t
which the failure to be so qualified or in goodnstemg would not, individually or in the aggregateasonably &
expected to have a Material Adverse Effect. Eaclthef Company and the Subsidiary Guarantors hasdhgorat
power and authority to own or hold under leaseptaperties it purports to own or hold under ledsetransact tr
business it transacts and proposes to transaetxgoute and deliver this Amendment and to perfdrengrovision
hereof and thereof.

(b) This Amendment has been duly authorized Ibpexessary corporate action on the part of then@an
and the Subsidiary Guarantors, and this Amendmemstitutes a legal, valid and binding obligationtleé Compan
and the Subsidiary Guarantors, enforceable agdiesCompany and the Subsidiary Guarantors in aaocel with it
terms, except as such enforceability may be limitedi) applicable bankruptcy, insolvency, reorgauion, moratoriut
or other similar laws affecting the enforcementcoéditors’ rights generally and (ii) general principles of iy
(regardless of whether such enforceability is aber®d in a proceeding in equity or at law).

(c) This Amendment and the most recent consi@iinancial statements delivered to the holdéth® Note
pursuant to Section 7.1(a) and Section 7.1(b) efNlote Agreement (this Amendment and such finarstetemen
delivered to the holders being referred to, colNety, as the “Amendment Disclosure Documents”), taken as
whole, do not contain any untrue statement of serratfact or omit to state any material fact nsegg to make tt
statements therein not misleading in light of tireusnstances under which they were made. SincerbDieee31, 201:
there has been no change in the financial conditiparations, business or properties of the




Company or any Subsidiary except changes that wootdindividually or in the aggregate, reasonaidyexpected
have a Material Adverse Effect.

(d)  All of the most recent consolidated fina@tatements delivered to the holders of the Nptesuant t
Section 7.1(a) and Section 7.1(b) of the Note Agrea (including in each case the related scheduldsnotes) fairl
present in all material respects the consolidatedntial position of the Company and its Subsidmras of th
respective dates of such financial statements hadconsolidated results of their operations andh desvs for the
respective periods so specified and have been m@eépa accordance with GAAP consistently appliesbtighout th
periods involved except as set forth in the notesetto (subject, in the case of any interim finahstatements,
normal yearend adjustments). The Company and its Subsidiaiesot have any Material liabilities that are
disclosed in the Amendment Disclosure Documents.

(e) The execution, delivery and performance tbg Company and the Subsidiary Guarantors of
Amendment will not (i) contravene, result in angdch of, or constitute a default under, or resuthe creation of ar
Lien in respect of any property of the Company iy &ubsidiary under, any indenture, mortgage, ddddist, loar
purchase or credit agreement, lease, corporatéechar by laws, shareholders agreement or any agerement
instrument to which the Company or any Subsidiadyaund or by which the Company or any Subsidiagny of thei
respective properties may be bound or affectededinflict with or result in a breach of any of ttegms, conditions «
provisions of any order, judgment, decree or rubf@ny court, arbitrator or Governmental Authomyplicable to tr
Company or any Subsidiary or (iii) violate any psien of any statute or other rule or regulatioranfy Government
Authority applicable to the Company or any SubsididNo consent, approval or authorization of, agiseation, filing
or declaration with, any Governmental Authorityrégjuired in connection with the execution, deliveryperformanc
by the Company of this Amendment.

(H The Company and its Subsidiaries have gaod sufficient title to their respective Materiabperties
including all such properties reflected in the &edibalance sheet for the fiscal year ending Deeerith, 2013 ¢
purported to have been acquired by the CompanyyGabsidiary after such date (except as soldlwratise dispose
of in the ordinary course of business), in eacle dese and clear of Liens prohibited by the Notee&gnent, except f
those defects in title and Liens that, individuadllyin the aggregate, would not have a Material &de Effect. A
Material leases are valid and subsisting and aféliforce and effect in all material respects.

(g) Neither the Company nor any Subsidiannigefault and no waiver of default is currentlyefifect, in the
payment of any principal or interest on any Inddbess of the Company or such Subsidiary and not @vezonditior
exists with respect to any Indebtedness of the Goyr any Subsidiary the outstanding principal amaf whict
exceeds $10,000,000 thabuld permit (or that with notice or the lapse e, or both, would permit) one or m
Persons to cause such Indebtedness to become dupagable before its stated maturity or beforerdégularly
scheduled dates of payment.

(h) After giving effect to this Amendment, (fe representations and warranties contained iniddebt8
Section 5.9, Section 5.11, Section 5.12 (but exctu&ection 5.12(d)), Section 5.16 (but excludiregt®n 5.16(b) ar
Section 5.16(d)(iii)) and Section 5.17 of the Note




Agreement are true and correct in all material et except to the extent any such representatiararranty is state
to relate solely to an earlier date, in which cageh representation or warranty shall have beendnd correct in ¢
material respects on and as of such earlier date(ig no Default or Event of Default has occurged is continuing
of the date hereof.

() As of the date hereof, no Subsidiary of fBiempany has guaranteed or become liable, whethe
borrower, or as an additional or bofrower or otherwise, for or in respect of anydbtkdness under the Mate
Credit Facility, other than the Subsidiaries of @@mpany that have executed this Amendment.

() The Company, its Subsidiaries and, to thewedge of any of the Comparsyofficers, their respecti
officers, employees, directors and agents, areomptiance with AntiCorruption Laws and applicable Sanctions
defined in the Credit Agreement) in all materiadpects. None of the Company, any Subsidiary ahddknowledge ¢
any of the Company’ officers, any of their respective directors, @dfis or employees or any Person owning, direc
indirectly, 50% or more of the Company or any Sdiasy, is a Sanctioned Person (as such term isefkin the Crec
Agreement).

4, Reaffirmations of Guaranty . Each Subsidiary Guarantor consents to the execationdelivery b
the Company of this Amendment and jointly and salseratify and confirm the terms of the Subsidi&yaranty witl
respect to the Indebtedness now or hereafter owlisigg under the Note Agreement as amended herebtlyal
promissory notes issued thereunder. Each Subsi@agrantor acknowledges that, notwithstanding angtto the
contrary contained herein or in any other docunesdencing any Indebtedness of the Company to thtehdlders ¢
any other obligation of the Company, or any actioosv or hereafter taken by the Noteholders witlpeets to an
obligation of the Company, the Subsidiary Guargitis and shall continue to be a primary obligataf the Subsidial
Guarantors, (i) is and shall continue to be anoklte, unconditional, joint and several, continuiagd irrevocabl
guaranty of payment, and (iii) is and shall con¢irta be in full force and effect in accordance wighterms. Nothin
contained herein to the contrary shall releasehdigie, modify, change or affect the original ligpiof the Subsidiar
Guarantors under the Subsidiary Guaranty.

5. Effect of Amendment . Except as set forth expressly herein, all termshef Note Agreement,
amended hereby, and the other Note Documentsishalhd remain in full force and effect and shatistute the lege
valid, binding and enforceable obligations of thentpany to all holders of the Notes. The executalivery an
effectiveness of this Amendment shall not, excepexpressly provided herein, operate as a waivangfright, powe
or remedy of the holders of the Notes under theeMa@reement, nor constitute a waiver of any provisof the Not
Agreement. From and after the date hereof, allreafmes to the Note Agreement shall mean the Noteekgent &
modified by this Amendment. This Amendment shalhstdute a Note Document for all purposes of thete
Agreement.

6. Governing Law . This Amendment shall be governed by, and constinedccordance with, tl
internal laws of the State of New York and all apgible federal laws of the United States of America

10




7. No Novation. This Amendment is not intended by the parties toabe shall not be construed to b
novation of the Note Agreement or an accord andfaation in regard thereto.

8. Costs and Expenses The Company agrees to pay on demand all costs apdnses of tf
Noteholders in connection with the preparation, ceen and delivery of this Amendment, includingjtheut
limitation, the reasonable fees and out-of-pockeeeases of outside counsel for the Noteholders rggpect thereto.

9. Counterparts . This Amendment may be executed by one or moreeopérties hereto in any num
of separate counterparts, each of which shall leendd an original and all of which, taken togetlségll be deemed
constitute one and the same instrument. Deliveryafexecuted counterpart of this Amendment by faié=
transmission or by electronic mail in pdf form dha¢ as effective as delivery of a manually exeduteunterpa
hereof.

10. Binding Nature . This Amendment shall be binding upon and inureht® benefit of the parti
hereto, any other holders of Notes from time tceetand their respective successors, successotses)-and assigns.

11. Entire Understanding . This Amendment sets forth the entire understandih¢he parties wit
respect to the matters set forth herein, and shakrsede any prior negotiations or agreementghehwritten or ora
with respect thereto.

12. Successors; Enforceability The terms and provisions of this Amendment shalbinding upon tt
Company, the Guarantors and the Noteholders amdréspective successors and assigns, and shadl iauhe benet
of the Company, the Guarantors and the Noteholleiighe successors and assigns of the Noteholders.

13. Severability . Any provision in this Amendment that is held to ibeperative, unenforceable,
invalid in any jurisdiction shall, as to that judistion, be inoperative, unenforceable, or invalidhout affecting th
remaining provisions in that jurisdiction or theeogtion, enforceability, or validity of that prowaa in any othe
jurisdiction, and to this end the provisions ostAimendment are declared to be sever:

14. Release. In further consideration of the execution by thetétholders of this Amendment,
Company, on behalf of itself and each of its atiéis, and all of the successors and assigns of efatie foregoin
(collectively, the “_Releasory, hereby completely, voluntarily, knowingly, and unddionally releases and fore:
discharges the Noteholders, each of their advipoodessionals and employees, each affiliate ofahegoing and all «
their respective successors and assigns (collégtive “ Release€y, from any and all claims, actions, suits, and ¢
liabilities, including, without limitation, any scalled “lender liability” claims or defenses (caltwely, “ Claims”),
whether arising in law or in equity, which any betReleasors ever had, now has or hereinaftersbati,or may ha\
against any of the Releasees for, upon or by reakany matter, cause or thing whatsoever from tionéme occurre
on or prior to the date hereof, in any way conaegnrelating to, or arising from (i) any of the Basors in connecti
with the Note Agreement, the Notes, the Subsidi@parantors and other related documents and theatrdon
contemplated thereby, (ii) the obligations of thmpany and the Subsidiary
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Guarantors under the Note Agreement, the NotesSuibsidiary Guaranties and all other related doctsp@nd (iii) th
financial condition, business operations, busin#ass, prospects or creditworthiness of the Compangny affiliate
thereof. The Releasors hereby acknowledge that Hawe been advised by legal counsel of the meaaim

consequences of this release.
[signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have catissdAmendment to be duly executed, under sedie
case of the Company and the Guarantors, by thepentive authorized officers as of the day and Yyeestr above
written.

COMPANY:

C. H. ROBINSON WORLDWIDE, INC.

By: /s/ Troy A. Renner
Name: Troy A. Renner
Title: Treasurer

GUARANTORS:

C. H. ROBINSON COMPANY , as a Guarantor

By: /s/ Ben G. Campbell
Name: Ben G. Campbell
Title: Chief Legal Officer and Secretary

C. H. ROBINSON COMPANY, INC. , as a Guarantor

By: /s/ Ben G. Campbell
Name: Ben G. Campbell
Title: Chief Legal Officer and Secretary
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NOTEHOLDERS:

THE PRUDENTIAL INSURANCE COMPANY
OF AMERICA

By: /s/ Joshua Shipley
Vice President

PRUCO LIFE INSURANCE COMPANY OF
NEW JERSEY

By: /s/ Joshua Shipley
Assistant Vice President

THE GIBRALTAR LIFE INSURANCE CO.
LTD.

By: Prudential Investment Management Japan
Co., Ltd., as Investment Manager

By: Prudential Investment Management, Inc.,

as Sub-Adviser

By: /s/ Joshua Shipley
Vice President

PRUDENTIAL RETIREMENT INSURANCE
AND ANNUITY COMPANY

PRUDENTIAL ARIZONA REINSURANCE
UNIVERSAL COMPANY

By: Prudential Investment Management, Inc.
(as Investment Manager)

By: /s/ Joshua Shipley
Vice President
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FARMERS INSURANCE EXCHANGE

MID CENTURY INSURANCE COMPANY
THE LINCOLN NATIONAL LIFE INSURANCE
COMPANY

COMPANION LIFE INSURANCE COMPANY
UNITED OF OMAHA LIFE INSURANCE
COMPANY

THE PENN MUTUAL LIFE INSURANCE
COMPANY

By: Prudential Private Placement Investors,
L.P. (as Investment Advisor)
By: Prudential Private Placement Investors, Inc.

(as its General Partner)

By: /s/ Joshua Shipley
Vice President
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NEW YORK LIFE INSURANCE COMPANY

By: /s/ James M. Belletire
Name: James M. Belletire
Title: Vice President

NEW YORK LIFE INSURANCE AND ANNUITY
CORPORATION

By: NYL Investors LLC, its Investment Manager
By: /s/ James M. Belletire

Name: James M. Belletire
Title: Vice President

NEW YORK LIFE INSURANCE AND ANNUITY
CORPORATION INSTITUTIONALLY OWNED
LIFE INSURANCE SEPARATE ACCOUNT (BOLI
30C)

By: NYL Investors LLC, its Investment Manager
By: /s/ James M. Belletire

Name: James M. Belletire
Title: Vice President
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METROPOLITAN LIFE INSURANCE COMPANY

By: /s/ John A. Wills
Name: John A. Wills
Title: Managing Director

METLIFE INSURANCE K.K., formerly known as METLIFE A LICO LIFE
INSURANCE K.K.

By: MetLife Investment Management, LLC, Its
Investment Manager

By: /s/ C. Scott Inglis
Name: C. Scott Inglis
Title: Managing Director

EMPLOYERS REASSURANCE CORPORATION

By: MetLife Investment Management, LLC, Its
Investment Manager

By: /s/ C. Scott Inglis
Name: C. Scott Inglis
Title: Managing Director
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C.H. ROBINSON INCENTIVE STOCK OPTION (PERFORMANCE-B ASED U.S.) AGREEMENT

THIS AGREEMENT (the “Agreement”), made on the Grant Date set forttne C. H. Robinson Worldwide, Inc.
Equity Award letter dated by and betvizél. ROBINSON WORLDWIDE, INC. , a Delaware corporation (the
“Company”), and the employee named on the C. Hidolm Worldwide, Inc. Equity Award letter (“Emplog’8, pursuant to the
Company’s 2013 Equity Incentive Plan (the “Plan”).

Unless the context indicates otherwise, termsat@anot defined in this Agreement shall have thanirgy set forth
in the Plan as it currently exists or as it is adezhin the future. For good and valuable consiaerathe receipt and adequacy of
which are hereby acknowledged, the Company and &raplhereby agree as follows:

1. _Grant of Option

The Company hereby grants to Employee, on the ®at# set forth in the C. H. Robinson Worldwides. |IBquity Award letter,
the right and option (hereinafter called the “Optjao purchase all or any part of an aggregathefiumber of shares of
Common Stock, par value $0.10 per share (the “Com&tock”), set forth on the C. H. Robinson Worldeithc. Equity Award
letter (the “Option Shares”) at the price per steaieforth on the C. H. Robinson Worldwide, Inculeg Award letter on the terms
and conditions set forth in this Agreement anchPlan. This Option is intended to be an incergteek option within the
meaning of Section 422 of the Internal Revenue @§d®86, as amended (the “Code”). The Option dkathinate at the close of
business ten (10) years from the Award Date, dn shiorter period as is prescribed herein. Empleped not have any of the
rights of a stockholder with respect to the shatdgect to the Option until such shares shall bedd to Employee upon the prc
exercise of the Option.

2. Vesting and Exercisability

(a) The Measurement Period for performance shaldneary 1 through December 31 of a calendar/fisgad during the years

. Beginning on December 31, , andaoh Becember 31 thereafter through December 31,, a portion of the
Option will vest, but only if and only to the extahat the Company’s Vesting Indicator (“VI”) isegter than zero for the
respective Measurement Period, as determined b§ahgpensation Committee of the Company’s Boardicédbors, and the
applicable Service conditions set forth in this égment are satisfied. The VI is defined as the slub® percentage points plus
percentage increase (or decrease) in Company dlihgincome per share for the applicable Measuneeriod over the prior
year rounded to two decimal places. For purposeslofilating the VI for any year during the Measneat Period, the growth fi
a year is the percentage the current year's EP&escahe greater of the previous year’s dilutednoeime per share or the diluted

net income per share for . That sum, in ternunded to the nearest whole percentage.
Example:
Measurement Percentage
Prior Year Period Increase
Diluted net income per share $ 20C % 2.1¢ 9.5(%
Add: 10 Percentage Points 19.5(%
Rounded to the Nearest Whole Percentage VI=20.00%

In determining how many Option Shares are vestéld ngspect to each Measurement Period, the VI iiptied by the total
number of Option Shares covered by the Option, thithresult then rounded to the nearest whole share

Example:
Option Grant: 1,000 Option Shares Year 1 Year 2 Year 3
VI 20% 12% 26%

Rounded Number of Option Shares Vested as of
Dec. 31: 200 120 260
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(b) The Compensation Committee’s calculation osWall be final, and the Compensation Committednetie discretion to
eliminate unusual items, if any, for purposes déwating the VI for any particular MeasurementiBer(including adjustments to
the computation of diluted net income per share).

(c) Subject to the terms and conditions set foettreim and in the Plan, the vested portion of ttpsidd shall be exercisable by

Employee until the termination of the Option. Thesting terms provided above shall be cumulativeggmmgy that to the extent the

Option has not already been exercised and hascpived, terminated or been forfeited, Employeeherperson otherwise entitled

to exercise the Option under the terms of this Agrent and the Plan may at any time purchase athyportion of the then

vested Option Shares. Any Option Shares not vedtedthe calculation of VI for the Measurementi®dending December 31,
shall be forfeited by the Employee and caade

(d) During the lifetime of Employee, the Option Bliee exercisable only by Employee and shall noagsgnable or transferable
by Employee, other than by will or the laws of dagcand distribution, as further provided in Set#gc) of the Plan.

(e) Notwithstanding Section 2(a), the vesting @ thption shall be accelerated, and this Option begxercised as to all Option
Shares remaining subject to this Option Agreen@nthe date of a Change in Control.

(f) Employee understands that to the extent tteatigregate Fair Market Value (determined at the the Option was granted)
the shares of Common Stock with respect to whitime¢ntive stock options within the meaning of Bmat 422 of the Code are
exercisable for the first time by Employee durimy aalendar year exceed $100,000, in accordanteSeittion 422(d) of the
Code such options shall be treated as optiongithabt qualify as incentive stock options.

3. _Effect of Termination of Employment

(a) Except as otherwise provided herein, if Empéogeases to be an Employee (as defined in the pian)}o the termination of
the Option, then Employee shall (i) forfeit the ©ptShares that have not yet become vested, whihlse cancelled and be of
further force or effect, and (ii) subject to SentR(b), retain the right to exercise any Optionr8hahat have previously become
vested until the termination date of the OptionpHor to any termination of Employment, Employees executed and continues
to adhere to a Management-Employee (“Key Employagieement in favor of the Company which contaimoa-competition
provision, then the Option shall not be terminaad vesting shall continue through the end of cafiditional Measurement
Periods following Employee’s termination of Emplogm with the Company. In addition, if prior to amymination of
Employment, Employee has executed and continuadhere to a Management-Employee (“Key EmployeefeAment in favor
of the Company which contains a non-competitiorvigion and if Employee has a minimum of five (5hsecutive years of
service at the time of such termination, then tipéidd shall not terminate and vesting shall corgitirough the end of additional
Measurement Periods following such termination etiog to the following schedule:

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

Age and Tenure are individually rounded up to tearast whole number and Tenure is defined as ttiedpef time between
Employee’s date of separation from Service and Bygad’s last date of hire (or in the case of an &ditipn, the equivalent last
date of hire with the acquired entity). Under nemy however, will any entittiement to continuedtiresunder this Section 3(a)
cause the vesting period of this Option to exceexl(b) years. Employee understands that if theddmir any portion of the
Option is exercised in accordance with the aboter than three months from the date of terminadibemployment, the Option
such portion of the Option may not qualify for traant as an incentive stock option within the megmf Section 422 of the
Code.

(b) Notwithstanding the foregoing, if Employee errdes or misappropriates Company funds or propertis determined by the
Company to have failed to comply with the terms eodditions of any of the following agreements whiemployee may have
executed in favor of the Company: i) Confidentiahhd Noncompetition Agreement, ii) Management-Eoppé Agreement, iii)
Sales-
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Employee Agreement, iv) Data Security Agreement;)@ny other agreement containing post-employmesttictions
(collectively the “Obligations”), will immediatelgnd automatically forfeit the Option, whether veste unvested, and will retain
no rights with respect to such Option.

(c) If Employee shall die while this Option is kékercisable according to its terms, or if empleymis terminated because
Employee has died or become subject to a Disabitye in the employ of the Company or a subsidid@rgny, and Employee
shall not have fully exercised the Option, suchi@pshall immediately vest in full and may be exsrd at any time up to the
expiration of the Option after Employee’s deatlate of termination of employment for Disability Bynployee, personal
representatives or administrators, or guardiar&ngbloyee, as applicable, or by any person or psrsmwhom the Option is
transferred by will or the applicable laws of degcand distribution.

4. Manner of Exercise

(a) The Option may be exercised only by Employeasontherwise provided herein or in the Plan bivdghg within the Option
period written notice to the Company at its priatipffice. The notice shall state the number ofi@p&hares as to which the
Option is being exercised and be accompanied bsnpatin full of the Option price for all Option Siea designated in the notice.

(b) Employee may pay the Option price in cash,mck (bank check, certified check or personal chdnkmoney order, or with
the approval of the Company (i) by delivering te tbompany for cancellation shares of Common StétleoCompany with a
Fair Market Value as of the date the Option is eised equal to the purchase price of the Optionedhiaeing purchased or (ii) by
delivering to the Company a combination of cash elrates of Common Stock of the Company with anexggge Fair Market
Value equal to the purchase price.

5. _Additional Forfeiture Provisions

Employee and the Company have entered into oneotg of the agreements included as Obligations uBdetion 3(b). Any
shares of Common Stock of the Company acquiredrbgl®&/ee pursuant to the exercise of this Optioti sleeforfeited to the
Company, in full, if Employee violates any of tleerhs of the Obligations or embezzles or misappatgsi Company funds or

property.
6. Miscellaneous

(a) This Option is issued pursuant to the Compa@k3 Equity Incentive Plan, a copy of which hasrbprovided to the
Employee, and is subject to its terms. This Agraedraad the other documents governing the Optioll Bhaubject to the choice
of law provisions of Section 18(e) of the Plan.

(b) This Agreement shall not confer on Employee iagiyt with respect to continuance of employmenttmy Company or any of
its affiliates, nor will it interfere in any way thi the right of the Company to terminate such emplent at any time for any
reason. Employee shall have none of the rightsstbekholder with respect to shares subject to@ipison until such shares shall
have been issued to Employee upon exercise oOgbiiwn.

(c) The exercise of all or any parts of this Optstrall only be effective at such time that the sAl€ommon Stock pursuant to
such exercise will not violate any state or fedsealurities or other laws.

(d) If there shall be any change in the sharesoofon Stock of the Company through merger, conatitid, reorganization,
recapitalization, dividend in the form of stock (@hatever amount), stock split or other changééndorporate structure of the
Company, and all or any portion of the Option sttedih be unexercised and not yet expired, apprtepa@djustments in the
outstanding Option shall be made by the Compamgcaordance with Section 12(a) of the Plan. Suchsaaients shall include,
where appropriate, changes in the number of sleif@mmon Stock and the price per share subjeatiet@utstanding Option as
further provided in Section 12(a) of the Plan.

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

(f) If Employee shall dispose of any of the shae€ommon Stock of the Company acquired by Emplgyesuant to the
exercise of the Option within two years from théeddae Option was granted or within one year dftertransfer of any such
shares to Employee upon exercise of the Optiom, itherder to provide the Company with the oppdituto claim the benefit of
any income tax deduction which may be availabli¢e tmder the circumstances, Employee shall prommiiyfy the Company of
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the dates of acquisition and disposition of sucres$, the number of shares so disposed of andttsderation, if any, received
for such shares. In order to comply with all apgdtile federal or state income tax laws or regulatitice Company may take such
action as it deems appropriate to insure (i) ndtiadie Company of any disposition of the Commartksiof the Company within
the time periods described above and (ii) thatedessary, all applicable federal or state paysdthholding, income or other
taxes are withheld or collected from Employee.

(9) In order to provide the Company with the oppnitly to claim the benefit of any income tax dedwtiwvhich may be available
to it upon the exercise of the Option when the @ptoes not qualify as an incentive stock optiothiwithe meaning of Section
422 of the Code and in order to comply with all laggble federal or state income tax laws or regoitest, the Company may take
such action as it deems appropriate to insure ifagécessary, all applicable federal or state piaywithholding, income or other
taxes are withheld or collected from Employee. Eayppé may elect to satisfy his federal and statenmectax withholding
obligations upon exercise of this option by (i) ilavthe Company withhold a portion of the share€ofmmon Stock otherwise to
be delivered upon exercise of such option havifRgiaMarket Value equal to the amount of federal state income tax required
to be withheld upon such exercise, in accordantte suich rules as the Company may from time to @stablish, or (ii) deliverin
to the Company shares of its Common Stock other tifia shares issuable upon exercise of such opitbra fair market value
equal to such taxes, in accordance with such rules.

C.H. ROBINSON WORLDWIDE, INC.
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C.H. ROBINSON 2013 PERFORMANCE SHARE PROGRAM FOR OH-ICERS

C.H. Robinson Worldwide, Inc. (the “Company”) ispétted under the terms of its 2013 Equity InceatiRlan (the “Plan”) to issue its shares
and other derivative securities to employees abuartimes and in various forms. The Company’s Caemnsation Committee has approved a
2013 Performance Share Program for Officers (thedRam”) pursuant to which performance share awgitds“Awards”) will be made to
designated officers of the Company. Each such Awaltde subject to the terms of a participant-spea@award notice (a “Notice”)the gener:
terms of the Program as contained in this Progratir@, and the terms of the Plan. Unless the cariearly indicates otherwise, any
capitalized term used but not defined in this PaogOutline will have the meaning set forth in thanPas it currently exists or as it is amendec

in the future.

1.

3.

Program Qutline

Each participant in the Program will be grardatumber of performance shares as specified iafipkcable Notice on the Grant Date
specified in the Notice, and the performance shaikk®e credited to the participant’s account ntained by the Company. Each
performance share that vests represents the dgbteive one share of the Compangbmmon stock on the settlement date for the Av
Vesting of performance shares will be conditionpdruthe satisfaction of the performance and cortirservice conditions described

below.

The Measurement Period for performance shaldoeiary 1 through December 31 of each calendzlfy®ar during the years

. Beginning on December 31,  , and oh Bacember 31 thereafter through December 31, , a portion of the Awar
will vest, but only if and only to the extent thlhe Company’s Vesting Indicator (“VI") is greatéan zero for the respective year, as
determined by the Compensation Committee, andppkcable Service conditions set forth below arésfiad. The VI is defined as
the sum of 10 percentage points plus the perceimagease (or decrease) in Company diluted nenirecper share for the applicable
Measurement Period over the prior year roundedtodecimal places. For purposes of calculatingvthir any year during the
Measurement Period, the growth for a year is thiegr¢age the current year's EPS exceeds the gfates previous year’s diluted
net income per share or the diluted net incomespare for . That sum, in turn, is rounded éortbarest whole percentage.

Example
Prior Year Current Year Percentage Increase

Diluted net income per share $2.00 $2.19 9.50%
Add: 10 Percentage Points 19.50%
Rounded to the Nearest Whole Percentage 20/069%

In determining how many performance sharesestiltp an Award are vested with respect to eactsitement Period, the VI is multiplied
by the total number of performance shares subjeitte Award, with the result then rounded to tharast whole performance share.

Example
Grant of 1,000 Performance Shares Year 1 Year 2 Year 3
VI 20% 12% 26%

Rounded Number of Performance Shares Vested as@fJl: 200 120 260

The Compensation Committee’s calculation obNall be final, and the Compensation Committeansgtidie discretion to eliminate
unusual items, if any, for purposes of calculatimg VI for any particular Measurement Period (inghg adjustments to the computatior
diluted net income per share). To the extent thgt/eward is intended to be Performance-Based Cosgiem, the Compensation
Committee’s exercise of this discretion shall badgordance with the requirements of Section 162frtfe Code.

A participants performance shares may vest pursuant to paragrapbve with respect to this award for up to Sryéand may vest in le
than 5 years if the VI during such time perioduffisiently high enough). Any performance sharema@ing unvested after the calculation
of VI for the Measurement Period ending December 31  will be forfeited and deleted from partiaipa account, and the participant
will retain no rights with respect to the forfeitpdrformance shares.
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6.

10.

11.

12.

Except as otherwise provided in this paragaphin paragraphs 14 and 15, a particimapérformance shares will vest upon satisfactis
the performance condition only while the participeamains a Service Provider. If, prior to any sapian from Service, a participant has
executed and continues to adhere to a Managemeplieltee (“Key Employee”) Agreement in favor of ther@pany which contains a
non-competition provision, then such participaitigard shall not be terminated and vesting shaltiooe (to the extent the performance
condition has been satisfied) through the end of(®) additional Measurement Periods following plagticipants separation from Servic
In addition, if prior to any separation from Semji@ participant has executed and continues toadh& Management-Employee (“Key
Employee”) Agreement in favor of the Company whicimtains a norwompetition provision, and if such participant kaminimum of five
(5) consecutive years of Service at the time ohseparation, then such participant’'s Award shatllbe terminated and vesting shall
continue (to the extent the performance conditias Ireen satisfied) through the end of additionad$ieement Periods following such
separation from Service according to the followsehedule:

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

Age and Tenure are individually rounded up to tharest whole number and Tenure is defined as thedpaf time between a
participant’s date of separation from Service dredfarticipans last date of hire (or in the case of an acqoisitihe equivalent last date
hire with the acquired entity). Under no event, buer, will any entitlement to continued vesting enthis paragraph cause the vesting
period of any Award to exceed the five (5) yeaiqubspecified in paragraph 5.

Notwithstanding the foregoing, participants who ea#le or misappropriate Company funds or propertyvho the Company h:
determined have failed to comply with the terms aoditions of any of the following agreements whibey may have executed in favor
of the Company: (i) Confidentiality and Noncompetit Agreement, (ii) Management-Employee Agreemg@iit Sales-Employee
Agreement, (iv) Data Security Agreement, or (v) atlyer agreement containing post-employment refgins, will automatically forfeit all
Awards, whether vested or unvested, and will retaimights with respect to such performance shares.

Unless a participant has elected a differené thnd form of settlement as provided in paragfafland except as otherwise provided in
paragraphs 14 and 15, shares of the Company’s corstook shall be delivered to a participant inlegtent of vested performance shares
in a single lump sum distribution of shares upanehrlier of (i) two years after the participargt&paration from Service, or (ii) February
15, . If a participant is entitled to continuegsting of performance shares following a sepamdtiom Service as provided in paragr

6, shares of Company common stock shall be deliviersettlement of such additional vested perforreashares at the time specified in
clause (i) of the previous sentence to the extaitthe shares relate to a Measurement Perio@itieid at least 75 days prior to the time
specified in clause (i), and shall be deliverechit75 days of the end of any subsequent Measurteifreziod.

Performance shares may not be sold, exchaagsigjned, transferred, discounted, pledged orwibedisposed of at any time prior to
delivery of the settlement shares as describedrhere

A participant will be entitled to receive pagmts on the performance shares credited to thiiparit's account, whether vested or
unvested, when and if dividends are declared byttrapany’s Board of Directors on the Company’s camrstock, in an amount of cash
per performance share equal to the per share digdidmount payable to common stockholders of thefaoy Such payments will be
payable on the next regularly occurring payrolledafter the corresponding dividend payment dateh $ayments made before delivery of
shares in settlement of performance shares wiliai@ through the Company’s payroll process anddrteas compensation income for tax
purposes and will be subject to income and payaalwithholding by the Company.

In order to comply with all applicable federsthate or local tax laws or regulations, at theetthat shares are delivered to a participant in
settlement of performance shares, the Companywittihold the minimum required statutory taxes basedhe Fair Market Value of the
shares at the time of delivery. In order to satafy such tax withholding obligation, the Companly withhold a portion of the shares
otherwise to be delivered with a Fair Market Vagagial to the amount of such taxes.

A performance share Award shall confer notagti continued Service to any participant, not winterfere in any way with the right of
the Company to terminate such Service at any fithe.Company retains all rights to enforce any oiggeement or contract that the
Company has with any participant.
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13. If there shall be any change in the Compsepmmon stock through merger, consolidation, r@aeation, recapitalization, dividend in 1
form of stock (of whatever amount), stock spliotiner change in the corporate structure of the Gaypappropriate adjustments shall be
made in the number of performance shares thatemted or unvested under an Award as contemplat&tbtjon 12(a) of the Plan.

14. In the event of a Change in Control (as defiimethe Plan after giving effect to the final samte of Section 2(f) thereof), the vesting of
outstanding performance shares shall be accelesatbghares in settlement of such vested perforensimares shall be delivered as soc
administratively practical, but in all events by tihate that is 60 days after the date of the Cham@entrol.

15. In the event a participant dies or is deteedito be subject to a Disability while a Serviceviter, vesting of outstanding performance
shares shall be accelerated and shares shallikerddlin settlement of such vested performancesshas soon as administratively
practical, but in all events by the date that isI&@s after the date of the death or Disability.

16. The Awards are made pursuant to the Planpw @abwhich has been provided to each participand, are subject to its terms. The terms o
this Program Outline will be interpreted as to baesistent with the Plan, but if any provision iistRrogram Outline is inconsistent with
the terms of the Plan, the terms of the Plan wélpil. By participating in the Company’s 2013 Penfiance Share Program for Officers, a
participant shall be deemed to have acceptedaltdinditions of the Plan, the Notice, this Progfamtline, and the terms and conditions
any rules adopted by the Compensation Committegupnt to the Plan and shall be fully bound ther@le. documents governing an
Award shall be subject to the choice of law prawisi of Section 18(e) of the Plan. To the exterdaard is subject to Code Section 40!
it shall be subject to and administered in accardamith Section 18(g) of the Plan, including subjegany share delivery or amount
payable to a “specified employee” as the resudt tdeparation from service” (as those terms arineéfin Code Section 409A) to the six-
month payment delay rule described there. If tk@rginth payment delay rule is applicable, then strgres that would have otherwise
have been delivered during that six-month peridtitvei delivered upon completion of that six-mon#ripd, and any subsequent share
deliveries shall be made as scheduled. Notwithgtgrttie foregoing, although the intent is to complth Code Section 409A, a
participant shall be responsible for all taxes padalties that could result from a failure to coynfphe Company and its employees shall
not be responsible for such taxes and penalties).

17. Using the election form that has been provigeghch participant, and in accordance with theseand conditions contained in that
election form, a participant may elect to receieéwery of shares of Company common stock in sattlet of vested performance shares &
such later time or times and in a lump sum or lhments as may be specified in such election form.
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C.H. ROBINSON 2013 PERFORMANCE SHARE PROGRAM
(U.S. Managers)

C.H. Robinson Worldwide, Inc. (the “Company”) ispétted under the terms of its 2013 Equity InceatiRlan (the “Plan”) to issue its shares
and other derivative securities to employees abuartimes and in various forms. The Company’s Cemnsation Committee has approved a
2013 Performance Share Program (the “Program”)yauntsto which performance share awards (the “Awamdsl be made to designated
managerial employees of the Company and its Surdi Each such Award will be subject to the teofrs participant-specific award notice
(a “Natice™), the general terms of the Program @stained in this Program Outline, and the termhefPlan. Unless the context clearly
indicates otherwise, any capitalized term usechbttlefined in this Program Outline will have theaning set forth in the Plan as it currently
exists or as it is amended in the future.

1.

3.

Program Qutline

Each participant in the Program will be grardatimber of performance shares as specified iafthécable Notice on the Grant Date
specified in the Notice, and the performance shaitt®e credited to the participant’s account ntained by the Company. Each
performance share that vests represents the dghteive one share of the Compangbmmon stock on the settlement date for the Av
Vesting of performance shares will be conditionpdruthe satisfaction of the performance and cortirservice conditions described
below.

The Measurement Period for performance shall bealtgrl through December 31 of each calendar/figeat during the years
Beginning on December 31, , and on each DeaeBibihereafter through December 31, , a podfahe Award will vest, but
only if and only to the extent that the Companyésting Indicator (“VI”) is greater than zero foethespective Measurement Period, as
determined by the Compensation Committee, andphkcable Service conditions set forth below artésfiad. The VI is defined as the
sum of 10 percentage points plus the percentagease (or decrease) in Company diluted net incanslpare for the applicable
Measurement Period over the prior year roundedi¢odecimal places. For purposes of calculatinghir any year during the
Measurement Period, the growth for a year is thiegmtage the current year’'s EPS exceeds the gi&fates previous year’s diluted net
income per share or the diluted net income peresteair_____. That sum, in turn, is rounded to tharest whole percentage.

Example

Prior Year Current Year Percentage Increase

Diluted net income per share $2.00 $2.19 9.5%
Add: 10 Percentage Points 19.50%
Rounded to the Nearest Whole Percentage 20/09%

In determining how many performance sharesestiltp an Award are vested with respect to eactsitement Period, the VI is multiplied
by the total number of performance shares subjettte Award, with the result then rounded to tharast whole performance share.

Example
Grant of 1,000 Performance Shares Year 1 Year 2 Year 3

VI: 20% 12% 26%

Rounded Number of Performance Shares Vested as@fJl: 200 120 260

The Compensation Committee’s calculation of\thehall be final, and the Compensation Committtains the discretion to eliminate
unusual items, if any, for purposes of calculatimg VI for any particular Measurement Period (inghg adjustments to the computatior
diluted net income per share).

A participants performance shares may vest pursuant to paragrapbve with respect to this award for up to Sry€éand may vest in le
than 5 years if the VI during such time perioduffisiently high enough). Any performance sharema@ing unvested after the calculation
of VI for the Measurement Period ending December 31  will be forfeited and deleted from partiaipa account, and the participant
will retain no rights with respect to the forfeitpdrformance shares.

Except as otherwise provided in this paragaphin paragraphs 14 and 15, a particimapérformance shares will vest upon satisfactis
the performance condition only while the participeamains a Service Provider. If, prior to any sapian from Service, a participant has
executed and continues to adhere to a Managemeplieiee (“Key Employee”) Agreement in favor of
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10.

11.

12.

13.

14.

the Company which contains a non-competition piowisthen such participant’s Award shall not bertieated and vesting shall continue
(to the extent the performance condition has baésfied) through the end of two (2) additional idesement Periods following the
participant’'s separation from Service. In additibmrior to any separation from Service, a pap#it has executed and continues to adhe|
to a Management-Employee (“Key Employee”) Agreenietiavor of the Company which contains a non-cotitipa provision, and if

such participant has a minimum of five (5) conseeuyears of Service at the time of such separathan such participant's Award shall
not be terminated and vesting shall continue (goetkient the performance condition has been satisfhrough the end of additional
Measurement Periods following such separation f&arvice according to the following schedule:

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

Age and Tenure are individually rounded up to tearast whole number and Tenure is defined as thedpaf time between a
participant’s date of separation from Service dredgarticipans last date of hire (or in the case of an acquisjtihe equivalent last date
hire with the acquired entity). Under no event, bwer, will any entitlement to continued vesting enthis paragraph cause the vesting
period of any Award to exceed the five (5) yeaiquespecified in paragraph 5.

Notwithstanding the foregoing, participants who eziie or misappropriate Company funds or propertyyvho the Company h
determined have failed to comply with the terms eodditions of any of the following agreements whibey may have executed in favor
of the Company: (i) Confidentiality and Noncompietit Agreement, (i) Management-Employee Agreemgiit Sales-Employee
Agreement, (iv) Data Security Agreement, or (v) atiyer agreement containing post-employment reigins, will automatically forfeit all
Awards, whether vested or unvested, and will remaimights with respect to such performance shares.

Except as otherwise provided in paragraphanti4la, shares of the Company’s common stock skealldlivered to a participant in
settlement of vested performance shares in a singlp sum distribution of shares upon the earlfgf)dwo years after the participant’s
separation from Service, or (ii) February 15,

Performance shares may not be sold, exchaagsigined, transferred, discounted, pledged orwibedisposed of at any time prior to
delivery of the settlement shares as describedrhere

A participant will be entitled to receive pagmts on the performance shares credited to thiiparit's account, whether vested or
unvested, when and if dividends are declared byttrapany’s Board of Directors on the Company’s camrstock, in an amount of cash
per performance share equal to the per share digdidmount payable to common stockholders of thefaoy Such payments will be
payable on the next regularly occurring payrolledafter the corresponding dividend payment dateh $ayments made before delivery of
shares in settlement of performance shares wiliaié through the Company’s payroll process anddrteas compensation income for tax
purposes and will be subject to income and payaalwithholding by the Company.

In order to comply with all applicable federsthate or local tax laws or regulations, at theetthat shares are delivered to a participant in
settlement of performance shares, the Companywittihold the minimum required statutory taxes basedhe Fair Market Value of the
shares at the time of delivery. In order to satafy such tax withholding obligation, the Companl} withhold a portion of the shares
otherwise to be delivered with a Fair Market Vagagial to the amount of such taxes.

A performance share Award shall confer notagti continued Service to any participant, not winterfere in any way with the right of
the Company to terminate such Service at any firhe.Company retains all rights to enforce any oiggeement or contract that the
Company has with any participant.

If there shall be any change in the Compsuiegimmon stock through merger, consolidation, ruigtion, recapitalization, dividend in 1
form of stock (of whatever amount), stock spliotiner change in the corporate structure of the Gaypappropriate adjustments shall be
made in the number of performance shares thatemted or unvested under an Award as contemplat&tbtjon 12(a) of the Plan.

In the event of a Change in Control (as defimethe Plan after giving effect to the final samte of Section 2(f) thereof), the vesting of
outstanding performance shares shall be accelesattgdhares in settlement of such vested perforensimares shall be delivered as soc
administratively practical, but in all events by tilate that is 60 days after the date of the ChanGentrol.
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15. In the event a participant dies or is deteedito be subject to a Disability while a Serviceviter, vesting of outstanding performance
shares shall be accelerated and shares shallierddlin settlement of such vested performanceeshas soon as administratively
practical, but in all events by the date that i<lé@s after the date of the death or Disability.

16. The Awards are made pursuant to the Planpy @bwhich has been provided to each participand, are subject to its terms. The terms o
this Program Outline will be interpreted as to bagistent with the Plan, but if any provision ifmstRrogram Outline is inconsistent with
the terms of the Plan, the terms of the Plan wélpil. By participating in the Company’s 2013 Pemiance Share Program, a participant
shall be deemed to have accepted all the conditibtige Plan, the Notice, this Program Outline, thedterms and conditions of any rules
adopted by the Compensation Committee pursuahet®tan and shall be fully bound thereby. The dantmgoverning an Award shall
be subject to the choice of law provisions of Setti8(e) of the Plan. To the extent an Award igettio Code Section 409A, it shall be
subject to and administered in accordance withi@edt8(g) of the Plan, including subjecting anyrehdelivery or amount payable to a
“specified employee” as the result of a “separafiom service” (as those terms are defined in Caeletion 409A) to the six-month
payment delay rule described there. If the six ingayment delay rule is applicable, then any shidustswould have otherwise have been
delivered during that six-month period will be delied upon completion of that simenth period, and any subsequent share deliverat
be made as scheduled. Notwithstanding the foregaitigough the intent is to comply with Code Setd@9A, a participant shall be
responsible for all taxes and penalties that coeddlt from a failure to comply (the Company arsdeimployees shall not be responsible
such taxes and penalties).
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C.H. ROBINSON 2013 RESTRICTED STOCK UNIT PROGRAM
(U.S. EMPLOYEES)

C.H. Robinson Worldwide, Inc. (the “Company”) ispetted under the terms of its 2013 Equity InceatRlan (the “Plan”) to issue its shares
and other derivative securities to employees dbuartimes and in various forms. The Company’s Cemsption Committee has approved a
2013 Restricted Stock Unit Program (the “Programi)suant to which restricted stock unit awards {theards”) will be made to designated
employees of the Company and its U.S. Subsidigtash such Award will be subject to the terms péeticipant-specific award notice (a
“Notice”), the general terms of the Program as aim&d in this Program Outline, and the terms ofRlam. Unless the context clearly indicates
otherwise, any capitalized term used but not ddfinghis Program Outline will have the meaningfeeth in the Plan as it currently exists o

it is amended in the future.

Program QOutline

1. Each participant in the Program will be graraetimber of restricted stock units (the “UnitsS)specified in the applicable Notice on the
Grant Date specified in the Notice, and the Unilslve credited to the participant’s account maiiméa on the books and records of the
Company until the Units are settled in shares ef@ompany’s common stock as provided below. Eadhtbiat vests represents the right
to receive one share of the Company’s common sindke settlement date for the Award. Vesting oft®will be conditioned upon the
satisfaction of the continued Service conditionscdi®ed below.

2. Except as otherwise provided in paragraphsntil12, Units granted to a participant will vesenual annual installments over a five (5)
year period contingent on the particif’'s continued Service. Beginning on December 31, , and on each December 31 thereafter
through December 31, , an equal portion (200&)eUnits will vest and become a right to receaveequal number of shares of the
Company’s common stock.

3. A participant’s Units vest only while the paigiant remains a Service Provider. A participanstiie a Service Provider on December 31
of a particular year in order to vest in any Ufiitsthat year. If a participant is separated froem&e, whether voluntarily or involuntarily,
prior to vesting of any Units, the Units remainungvested as of the date of separation will be figrde and the participant will retain no
rights with respect to the forfeited Units.

4. Notwithstanding the foregoing, participants who ez#le or misappropriate Company funds or propertyvho the Company h:
determined have failed to comply with the terms eodditions of any of the following agreements whibey may have executed in favor
of the Company: (i) Confidentiality and Noncompietit Agreement, (i) Management-Employee Agreemgiit Sales-Employee
Agreement, (iv) Data Security Agreement, or (v) atiyer agreement containing post-employment reigins, will automatically forfeit all
Awards, whether vested or unvested, and will retaimights with respect to such Units.

5. Except as otherwise provided in paragraphantil12, shares of the Company’s common stock skeatldlivered to a participant in
settlement of vested Units in a single lump surtrithistion of shares upon the earlier of (i) two sseafter the participant’s separation from
Service, or (ii) February 15,

6. Units may not be sold, exchanged, assignedsfieared, discounted, pledged or otherwise dispo$atiany time prior to delivery of the
settlement shares as described herein.

7. A participant will be entitled to receive paym&on the Units credited to the participant’s actpwhether vested or unvested, when and
dividends are declared by the Company’s Board of@ors on the Company’s common stock, in an amoficash per Unit equal to the
per share dividend amount payable to common stdd&roof the Company. Such payments will be payablthe next regularly occurri
payroll date after the corresponding dividend payhaiate. Such payments made before delivery ofsharsettlement of Units will be
paid through the Company’s payroll process anddrtbas compensation income for tax purposes andeavgubject to income and payroll
tax withholding by the Company.

8. In order to comply with all applicable federstiate or local tax laws or regulations, at theetitmat shares are delivered to a participant in
settlement of performance shares, the Companywithihold the minimum required statutory taxes basedhe Fair Market Value (as
defined in the Plan) of the shares at the timeetif’dry. In order to satisfy any such tax withhalgliobligation, the Company will withhold
a portion of the shares otherwise to be deliveritd avFair Market Value equal to the amount of staotes.

9. Arrestricted stock unit Award shall confer nghts of continued Service to any participant, wdt it interfere in any way with the right of
the Company to terminate such Service at any fithe.Company retains all rights to enforce any oiggeement or contract that the
Company has with any participant.

RSU 21.2
December 2013






10. If there shall be any change in the Compsepmmon stock through merger, consolidation, r@aeation, recapitalization, dividend in 1
form of stock (of whatever amount), stock spliotiner change in the corporate structure of the Gaypappropriate adjustments shall be
made in the number of Units that are vested or stedeunder an Award as contemplated by Sectior) b2tae Plan.

11. In the event of a Change in Control (as defineth@Plan after giving effect to the final senten€&ection 2(f) thereof), the Compensal
Committee may, in its discretion, accelerate thatimg of all outstanding Units, and shares in egtént of any such vested Units shall be
delivered as soon as administratively practicatiivall events by the date that is 60 days afterdate of the Change in Control.

12. In the event a participant dies or is deteadito be subject to a Disability while a Serviceviter, vesting of outstanding Units shall be
accelerated and shares shall be delivered in settieof such vested Units as soon as administhapractical, but in all events by the d
that is 60 days after the date of the death ortilisa

13. The Awards are made pursuant to the Planpy @bwhich has been provided to each participand, are subject to its terms. The terms o
this Program Outline will be interpreted as to bagistent with the Plan, but if any provision ifmstRrogram Outline is inconsistent with
the terms of the Plan, the terms of the Plan wélpil. By participating in the Company’s 2013 Ries¢d Stock Unit Program, a
participant shall be deemed to have acceptedaltdinditions of the Plan, the Notice, this Progfamtline, and the terms and condition:
any rules adopted by the Compensation Committesujpnt to the Plan and shall be fully bound ther@lne. documents governing an
Award shall be subject to the choice of law pravisi of Section 18(e) of the Plan. To the exterdanard is subject to Code Section 40!
it shall be subject to and administered in accordamith Section 18(g) of the Plan, including subjagany share delivery or amount
payable to a “specified employee” as the resu#t &feparation from service” (as those terms armnddfin Code Section 409A) to the six-
month payment delay rule described there. If tR@r®nth payment delay rule is applicable, then strgres that would have otherwise
have been delivered during that six-month peridtibve delivered upon completion of that six-montripd, and any subsequent share
deliveries shall be made as scheduled. Notwithgtgritie foregoing, although the intent is to complth Code Section 409A, a
participant shall be responsible for all taxes padalties that could result from a failure to coynfphe Company and its employees shall
not be responsible for such taxes and penalties).

Page 2 of 2
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Exhibit 21
SUBSIDIARIES OF C.H. ROBINSON WORLDWIDE, INC.

The following is a list of subsidiaries of the Coamy as of December 31, 2014, omitting some sub@diavhich, considered in aggregate, would not tifts a significant
subsidiary.

Name Where incorporated
C.H. Robinson International, Inc. Minnesota, USA
C.H. Robinson Worldwide Chile, S.A. Chile

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

C.H. Robinson Company (Canada) Ltd. Canada

C.H. Robinson Company Delaware, USA
C.H. Robinson Company, Inc. Minnesota, USA
C.H. Robinson Worldwide Foundation Minnesota, USA
C.H. Robinson Worldwide Logistics (Dalian) Co. Ltd. China

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

C.H. Robinson Worldwide Logistica Do Brasil Ltda. Brazil

C.H. Robinson Worldwide Colombia SAS Colombia

C.H. Robinson Worldwide Uruguay S.A. Uruguay

C.H. Robinson Czech Republic s.r.o. Czech Republic
C.H. Robinson France SAS France

C.H. Robinson Worldwide GmbH Germany

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

C.H. Robinson Europe B.V. Netherlands
C.H. Robinson Iberica SL Spain

C.H. Robinson Austria GmbH Austria

C.H. Robinson Switzerland GmbH Switzerland






CHROBINSON Logistics and Transport Services Limif&drkey)

C.H. Robinson Worldwide Freight India Private Liedt

C.H. Robinson Belgium BVBA

C.H Robinson Worldwide (Shanghai) Co. Ltd.

C.H. Robinson Worldwide Singapore Pte. Ltd

C.H. Robinson Project Logistics Ltd.

CH Robinson Project Logistics Sdn. Bhd.

C.H. Robinson Worldwide (Australia) Pty. Ltd.

C.H. Robinson Worldwide (Ireland) Ltd.

C.H. Robinson Worldwide (UK) Ltd.

C.H. Robinson International Puerto Rico, Inc.

C.H. Robinson Luxembourg, SARL

C.H. Robinson Worldwide Peru SA

C.H. Robinson Worldwide (Malaysia) Sdn. Bhd.

C.H. Robinson Project Logistics Pte. Ltd.

C.H. Robinson Sourcing SAS

C.H. Robinson Sweden AB

C.H. Robinson International Italy, SRL

C.H. Robinson Project Logistics, Inc.

Rosemont Farms, LLC

C.H. Robinson Worldwide SA de CV

Robinson Holding Company

FoodSource, LLC

C.H. Robinson Polska S.A.

Apreo Logistics GmbH

C.H. Robinson Freiaht Services, Ltd. (US

Turkey

India

Belgium

China

Singapore

Canada

Malaysia

Australia

Ireland

United Kingdom

Puerto Rico

Luxembourg

Peru

Malaysia

Singapore

France

Sweden

Italy

Texas, USA

Minnesota, USA

Mexico

Minnesota, USA

Minnesota, USA

Poland

Germany

Hlinnie 11QA



C.H. Robinson Freight Services (Ireland) Ltd. Ireland

CH Robinson Freight Services (Malaysia) Sdn. Bhd. Malaysia




C.H. Robinson Freight Services (Korea) Ltd.

C.H. Robinson Freight Services (Taiwan) Ltd.

C.H. Robinson Freight Services (China) Ltd.

Phoenix International Freight Services, Ltd. (UK)

C.H. Robinson Freight Services (Singapore) Pte. Ltd

C.H. Robinson Freight Services (Thailand) Ltd.

C.H. Robinson International (India) Private Ltd.

C.H. Robinson Freight Services Lanka (Private) keahi

Phoenix International Tahiti SARL

CHR Holdings (Hong Kong) Limited

C.H. Robinson Freight Services (Hong Kong) Limited

C.H. Robinson Freight Services (Vietham) Companyited

C.H. Robinson Worldwide Costa Rica, SA

Korea

Taiwan

China

UK

Singapore

Thailand

India

Sri Lanka

French Polynesia

Hong Kong

Hong Kong

Vietnam

Costa Rica



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference inifedion Statement Nos. 333-41027, 333-53047, 33880, 333-110396,
333-155166, and 333-191235 on Form S-8 of our temtated March 2, 2015, relating to the consoldifiteancial statements
and financial statement schedule of C.H. Robinsaml@Wide, Inc. and subsidiaries, and the effectas=nof C.H. Robinson
Worldwide, Inc.’s internal control over financiaporting, appearing in this Annual Report on FofivKlof C.H. Robinson
Worldwide, Inc. for the year ended December 314201

Detete | Towerrr 100

Minneapolis, MN
March 2, 2015



Exhibit 24
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each pemsbose signature appears below constitutes angirgpach of John P.
Wiehoff and Ben G. Campbell (with full power to abbne), as his or her true and lawful attorney&ait and agent, with full power of
substitution and resubstitution, for him or her amdis or her name, place and stead, in any drahphcities, to sign the Annual Report on
Form 10-K of C.H. Robinson Worldwide, Inc. for tfigcal year ended December 31, 2014, and any &mdn@ndments to said Annual Report,
and to file the same, with all exhibits theretod ather documents in connection therewith, withSleeurities and Exchange Commission, and
to file the same with such other authorities aseesary, granting unto said attorneys-in-fact arehtegfull power and authority to do and
perform each and every act and thing requisiteeoessary to be done in and about the premisesllysdf all intents and purposes as he or sh
might or could do in person, hereby ratifying aoafirming all that said attorney-in-fact and agemttheir substitute or substitutes, may
lawfully do or cause to be done by virtue hereof.

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

Signature Date

/s/ SCOTT P. ANDERSON

February 5, 2015
Scott P. Anderson

/sl ROBERT EZRILOV

February 5, 2015
Robert Ezrilov

/sl WAYNE M. FORTUN

February 5, 2015
Wayne M. Fortun

/sl MARY J. STEELE GUILFOILE

February 5, 2015
Mary J. Steele Guilfoile

/s/ JODEE KOZLAK

February 5, 2015
Jodee Kozlak

/s/ DAVID W. MACLENNAN

February 5, 2015
David W. MacLennan




/sl REBECCA KOENIG ROLOFF

ReBecca Koenig Roloff

/s/ BRIAN P. SHORT

Brian P. Short

/sl JAMES B. STAKE

James B. Stake

February 5, 2015

February 5, 2015

February 5, 2015



Exhibit 31.1

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

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

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dn#ttate a material fact necessary to mak
the statements made, in light of the circumstanoger which such statements were made, not misigadih respect to the period covered by
this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theégos presented in this report;

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contanld procedures (as definet
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedExchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

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

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

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentesisi 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 reportitigit occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

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

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

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

March 2, 2015

/sl JOHN P. WIEHOFF
Signature:
Name: John P. Wiehoff
Title: Chief Executive Officer




Exhibit 31.2

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

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

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dn#ttate a material fact necessary to mak
the statements made, in light of the circumstanoger which such statements were made, not misigadih respect to the period covered by
this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theégos presented in this report;

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contanld procedures (as define:
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedExchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

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

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

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentesisi 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 reportitigit occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

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

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

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

March 2, 2015

Signature: /sl CHAD M. LINDBLOOM
Name: Chad M. Lindbloom
Title: Chief Information Officer and Chief Financial

Officer



Exhibit 32.1

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

In connection with the Annual Report of C.H. RolendVorldwide, Inc. (the “Company”) on Form 10-K fitre period ended

December 31, 2014 as filed with the SecuritiesExcthange Commission on the date hereof (the “R@parohn P. Wiehoff, Chief
Executive Officer of the Company, certify, pursuamil8 U.S.C. §1350, as adopted pursuant to Se@@6érof the Sarbanes-Oxley Act of
2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh1934; an

2. The information contained in the Report faphgsents, in all material respects, the finan@aldition and results of operations of the
Company.

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

March 2, 2015



Exhibit 32.2

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

In connection with the Annual Report of C.H. RolendVorldwide, Inc. (the “Company”) on Form 10-K fitre period ended
December 31, 2014 as filed with the Securitiesxcthange Commission on the date hereof (the “R8parChad M. Lindbloom, Chief
Financial Officer of the Company, certify, pursuémtl8 U.S.C. 81350, as adopted pursuant to Se@@6érof the Sarbanes-Oxley Act of
2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh1934; an

2. The information contained in the Report faphgsents, in all material respects, the finan@aldition and results of operations of the
Company.

/s/ CHAD M. LINDBLOOM
Chad M. Lindbloom
Chief Information Officer and Chief Financial Offic

March 2, 2015



