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+INFORMATION CONTAINED HEREIN IS SUBJECT TO COMPLETION OR AMENDMENT. A +
+REGISTRATION STATEMENT RELATING TO THESE SECURITIES HAS BEEN FILED WITH THE +
+SECURITIES AND EXCHANGE COMMISSION. THESE SECURITIES MAY NOT BE SOLD NOR MAY +
+OFFERS TO BUY BE ACCEPTED PRIOR TO THE TIME THE RE GISTRATION STATEMENT +
+BECOMES EFFECTIVE. THIS PROSPECTUS SHALL NOT CONSTTUTE AN OFFER TO SELL OR +
+THE SOLICITATION OF AN OFFER TO BUY NOR SHALL THER E BE ANY SALE OF THESE  +
+SECURITIES IN ANY STATE IN WHICH SUCH OFFER, SOLIC  ITATION OR SALE WOULD BE +

+UNLAWFUL PRIOR TO REGISTRATION OR QUALIFICATION UNDER THE SECURITIES LAWS OF +
+ANY SUCH STATE. +

bbbt bbb bbb bbb bbb+ SUBJECT TO
COMPLETION

10,578,396 Shares OCTOBER 9, 1997

LOGO
Common Stock

All of the 10,578,396 shares of Common Stock (fBerfimon Stock") of C. H. Robinson Worldwide, IndR@binson" or the "Company")
offered hereby are being sold by certain stockhsldéthe Company (the "Selling Stockholders"). S&dncipal and Selling Stockholders."
The Company will not receive any proceeds fromsdle of shares by the Selling Stockholders, butlgased to bear the expenses of
registration of such shares under federal and staterities laws. Prior to this offering, there bagn no public market for the Common St
It is currently estimated that the initial publiffexing price will be between $15.00 and $17.00 gfeare. See "Underwriting" for a discussion

of the factors to be considered in determiningitiitéal public offering price. The Company's Comm8tock has been approved for listing on
the Nasdaq National Market under the symbol "CHRW."

THE COMMON STOCK OFFERED HEREBY INVOLVES A HIGH DEG REE OF RISK. SEE "RISK
FACTORS" ON PAGE 7 HEREOF.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION NOR H AS THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OF FENSE.

PRICE UNDERW RITING PROCEEDS TO

TO DisCou NTS AND SELLING

PUBLIC COMMI SSIONS STOCKHOLDERS
Pershare.........ccccoveeuen. $ $ $
Total(1).veoveereeeeeienee, $ $ $

(1) The Selling Stockholders have granted the Undgars a 30-day option to purchase up to 1,586ad&dtional shares of Common Stock
solely to cover over-allotments, if any. To theamttthat the option is exercised, the Underwritglisoffer the additional shares to the public
at the Price to Public shown above. If the opt@axercised in full, the total Price to Public, @ndriting Discounts and Commissions and
Proceeds to the Selling Stockholders will be $n@ $ , respectively. See "Underwriting."

The shares of Common Stock are offered by the abldrderwriters, subject to prior sale, when, as idelivered to and accepted by them,

and subject to the right of the Underwriters t@cejny order in whole or in part. It is expecteat tdelivery of the shares will be made at the
offices of BT Alex. Brown Incorporated, Baltimofdaryland, on or about , 199



BT ALEX. BROWN

MORGAN STANLEY DEAN WITTER

PIPER JAFFRAY INC.

THE DATE OF THIS PROSPECTUS IS OCTOBER , 1997.



[INTERNATIONAL LOCATIONS]
[Map of Robinson branch offices]

[ . C.H. Robinson office]
[ L] FOREIGN AGENT office]

The Company intends to distribute to its stockhddanual reports containing financial statemeutitad by its independent public

accountants and will make available copies of quisrreports for the first three quarters of edshdl year containing unaudited financial
statements.

CERTAIN PERSONS PARTICIPATING IN THIS OFFERING MAENGAGE IN TRANSACTIONS THAT STABILIZE, MAINTAIN OR
OTHERWISE AFFECT THE PRICE OF THE COMMON STOCK. SREICALLY, THE UNDERWRITERS MAY OVER-ALLOT IN
CONNECTION WITH THIS OFFERING AND MAY BID FOR AND BRCHASE SHARES OF THE COMMON STOCK IN THE OPEN
MARKET. FOR A DESCRIPTION OF THESE ACTIVITIES, SEEENDERWRITING."
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PROSPECTUS SUMMARY

The following summary should be read in conjunctioth, and is qualified in its entirety by, the reattetailed information and the
consolidated financial statements of the Compamyraries thereto included elsewhere in this Prospetinless the context otherwise
indicates, "Company" or "Robinson" refers to C.tébiison Worldwide, Inc. (including its predecessarmterest) and its wholly owned
subsidiaries. Unless otherwise indicated herelrinfdrmation in this Prospectus (i) has been adjdiso give effect to the Company's
reincorporation in Delaware upon consummation & ¢ffifering, providing for, among other things,iaorease in the authorized shares of
capital stock of the Company and the conversioBlags A Common Stock and Class B Common StockGotmmon Stock, and (ii) assumes
no exercise of the Underwriters' over-allotmeniapt

THE COMPANY

Founded in 1905, the Company is the largest thindydogistics company in North America with 199®ss revenues of $1.6 billion. The
Company is a global provider of multimodal trangption services and logistics solutions througletverk of 116 offices in 38 states and
Canada, Mexico, Belgium, the United Kingdom, Frargain, Italy, Singapore and South Africa. Throaeghtracts with over 14,000 motor
carriers, the Company maintains the single largestork of motor carrier capacity in North Ameremad is one of the largest third-party
providers of intermodal services in the United &atn addition, the Company regularly provides@iean and customs services. As an
integral part of the Company's transportation sewithe Company provides a wide range of valuedduhistics services, such as raw
materials sourcing, freight consolidation, croesking and contract warehousing. During 1996 Gbenpany handled over 935,000 shipm:
for more than 8,600 customers, ranging from FortLO@ companies to small businesses in a wide yasfahdustries. During the past five
years, the Company has increased net revenueat@ound annual growth rate of 18.6 perc

The Company has developed global multimodal trartapon and distribution networks to provide seasslgistics services worldwide. A
result, the Company has the capability of managihgspects of the supply chain on behalf of itstomers. As a non-asset based
transportation provider, the Company can focusptimozing the transportation solution for its cusir rather than its own asset utilization,
using established relationships with motor carriea#roads (primarily intermodal service providewir freight carriers and ocean carriers.
Through its motor carrier contracts, the Companijntais access to more than 370,000 dry vans, 028@mperature-controlled vans and
containers and 96,000 flatbed trailers. The Compdsy has intermodal marketing contracts with 1ltaads, including all of the major Nor
American railroads, which give the Company accesadre than 150,000 additional trailers and coetain

Throughout its 90-year history, the Company hasite¢he business of sourcing fresh produce. Mddhe Company's logistics expertise
can be traced to its significant experience in iaggerishable commaodities. Due to the time-séresihature and quality requirements of the
shipments, fresh produce represents a unique iogigtallenge, and the distribution and transpiomnatosts are significant compared with,
and may exceed, the cost of the produce being stiipfhe Company has developed a network of prosiloigeees and maintains access to
specialized equipment and transportation modegdedito ensure timely delivery of uniform qualityp@uce. In response to demand from
large grocery retailers and food service distribsitthe Company has developed its own brand ofym®dlhe Fresh 1(R), which is sourced
through various relationships and packed to odd@ugh contract packing agreements. The Compangleadeveraged its food sourcing and
logistics expertise into the sourcing of food irdjemts on behalf of food manufacturers.
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The Company's unique business philosophy has atsiéor its strong historical results and has paséd the Company for continued
growth. The Company's principal competitive advgatss its large decentralized branch network, sthffy nearly 1,300 salespersons whc
employees rather than agents. These branch emplayeén close proximity to both customers andiearmwhich facilitates quick responses
to customers' changing needs. Branch employeessacteam in both marketing the Company's seraicdgroviding these services to
individual customers. The Company compensatesatsdn employees principally on the basis of theanbh's profitability, which in the
Company's opinion produces a more service-oriefidedised and creative sales force. The Comparybistantially owned by more than 700
of its employees, and, following this offering, seeemployees will continue to own more than 75%efCompany's Common Stock. The
Company's recently adopted Stock Incentive Plansiondk Purchase Plan will allow for even broadaritgcparticipation by employees
following this offering.

Growth within the logistics industry is being drivby the continuing trend of companies outsourtimar logistics needs in order to focus on
their core businesses, better manage just-in-tivenitory systems and reduce costs. According éadithg industry consultant, the available
domestic market for third-party logistics provideras $421 billion in 1996, only 5.9%, or $25 bitlicof which was actually generated by
third-party logistics providers. This same consulfaredicts the market for third-party logisticsdouble to $50 billion by the year 2000,
representing approximately 10% of the estimatedi$lifion domestic market. The Company believesititernational logistics market is
approximately three to four times the domestic ragrand both the domestic and international marketsighly fragmented.

The Company's strategy for future growth is to exptie following:

. Core transportation business. The Company belithere are significant opportunities to gain ntesiasportation business from both
existing and new customers through its existingibinanetwork. The Company also believes it can seldg add domestic branches in
response to cus- tomer demand and opportunitissrt@ new customers in new geographic areas.

. International markets. The Company intends toagqiditional interna- tional branches to serveldlcal needs of its existing multinational
customer base and gain new customers throughowtdHd. For example, after many years of providiogjstics services to an international
shack food company in North America, the Company reagently designated as this customer's intemmatlogistics partner. The Company
has im-plemented a comprehensive logistics solutiontigr ¢ustomer in Europe and is currently develogirsgmilar solution in South Afric
and South America.

. Enhanced logistics services. In recent yearsCtirapany has been pro- viding an expanded rangetanced logistics services. The
Company be- lieves there are significant opporiesito increase the level of lo- gistics servidggavides to its customers. The Company
intends to offer increasingly sophisticated logistervices to customers in or- der to providetgrestficiencies and reduce costs throughout
the cus- tomers' supply chains.

The Company was reincorporated in Delaware in 289the successor to a business existing, in valegas forms, since 1905. The
Company's corporate office is located at 8100 MilicRoad, Eden Prairie, Minnesota 55344-2248, gmtklephone number is (612) 937-
8500. Its web site address is www.chrobinson.come. Company has recently put up for sale its constimence business and its results of
operations and net assets are now reflected asntisued operations in its consolidated financiatements and consolidated financial data
included elsewhere herein. Accordingly, this Praspe does not include information on the historagaérations of that business.
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THE OFFERING

Common Stock offered by the Selling 10,578,396 sh ares

Stockholders..........cccooueeeee.

Common Stock outstanding after the 41,264,621 sh ares(1)

offering......ccccveeveveneenenn.

Use of proceeds..........cccuceeeen The Company w ill not receive any of the
proceeds from the sale of the Common Stock
by the Sellin g Stockholders.

Proposed Nasdag National Market sym- CHRW

DOl .o

(1) Excludes (i) 470,417 shares of Common Stoakaiske upon exercise of options granted immedigigty to this offering at an exercise
price per share equal to the public offering pshewn on the cover page of this Prospectus, nomdnich is currently exercisable, and (ii) an
additional 3,529,583 shares of Common Stock resfisefuture issuance under the Company's 1997 Gusnbtock Plan (the "Stock
Incentive Plan") and the 1997 Employee Stock Pgelilan (the "Stock Purchase Plan"). See "Managenisw Incentive Plans."

DIVIDENDS, STOCK REPURCHASE PROGRAM AND NON-CASH CH ARGE

The Company's ability to generate substantial arrsoofncash flow from operations has enabled it &kenannual repurchases of its Common
Stock and, for more than 50 years, to pay annwideids to its stockholders. The Company anticip#iat it will pay regular quarterly
dividends beginning in December 1997, initialljttz rate of $0.06 per share per quarter. The de@arof dividends by the Company is
subject to the discretion of the Board of Directors

The Company's Board of Directors has authorizeeksepurchase program under which up to 1,000sb@@es of Common Stock may be
repurchased. Shares repurchased will be used teeeshares outstanding and may be reissued to gessi@ursuant to the recently adopted
Stock Incentive Plan. Such purchases may be madetfme to time at prevailing prices in the operrkeg by block purchase and in private
transactions in compliance with the rules of theusities and Exchange Commission (the "Commissidntjuding Regulation M. The
Company intends to fund repurchases with interrgaiyerated funds. See "Dividends, Stock Repurdhesgram and Non-Cash Charge."

Pursuant to Commission rules related to stock sueold to employees at prices below the infiighlic offering price during the 12 months
preceding the effective date of an initial publffedang, the Company will record an $18.6 millionmrecurring, non-cash compensation
charge at the effective date of this offering. Tétigrge relates to 1,237,000 shares sold to emgddyg retired employees under the
Company's book value stock purchase program an@®@82hares issued under the Company's existiegiive plans, and represents the
aggregate difference between book value (the amepdnsed by the Company for restricted shares iggoance or the amount paid by
employees upon purchase of stock) and an assurtiedhtesl public offering price of $16.00 per shé&ee "Management--Existing Incentive
Plans."



SUMMARY CONSOLIDATED FINANCIAL AND OPERATING DATA
(DOLLARS IN THOUSANDS, EXCEPT PER SHARE AMOUNTS)

SIX MONTHS ENDED

YEAR ENDED DECEMBER 31, JUNE 30,
1992 1993 19 94 1995 1996 1996 1997(1)
STATEMENT OF OPERATIONS
DATA:
Gross revenues......... $968,893 $1,095,815 $1,25 7,946 $1,445,975 $1,605,905 $775,024 $855,152
Net revenues(2)........ 90,408 108,713 13 5599 160,094 179,069 86,920 99,156

Selling, general and
administrative

EXPEeNnses.............. 68,030 81,030 9 5,088 115,114 129,040 62,571 72,465
Income from operations. 22,378 27,683 4 0,511 44,980 50,029 24,349 26,691
Net income from

continuing operations. 14,449 17,844 2 4,141 29,455 32,442 15,685 17,233

Net income from
discontinued
operations(3)......... 1,846 2,411 2,964 2,086 2,158 1,083 900

Net income............. 16,295 20,255 2 7,105 31,541 34,600 16,768 18,133
Net income from

continuing operations

per share............. $ 028% 036% 052% 067% 0.78% 0.37% 0.42
Weighted average number

of shares outstanding

(in thousands)........ 52,125 48,980 4 6,296 43,934 41,799 42,182 41,306
Dividends per share.... $ 0.073$ 0.087 $ 0.108% 0.130$% 0.185% 0.010$ 0.020
OPERATING DATA (AT END

OF PERIOD):

Branches............... 75 81 89 99 108 104 113
Employees ............. 1,050 1,183 1,403 1,436 1,665 1,563 1,801
Average net revenues

per branch............ $1247% 1,392% 1597$% 1683% 1,717% 856% 901

JUNE 30, 1997

BALANCE SHEET DATA:

Working capital........cocoovveevveeviieeee. L $131,264 $ 80,281
Total assets................. . 361,160 307,944
Total long-term debt.........cccooviiiiiennnns

Stockholder's investment..............ccoeeueeeee

...... 171,366 120,383

(1) Pursuant to Commission rules related to stesked or sold to employees at prices below thlipitiblic offering price during the 12
months preceding the effective date of an initighlgc offering, the Company will record an $18.4limh non-recurring, non-cash
compensation charge at the effective date of tfigsing. This charge relates to 1,237,000 shar&stecemployees by retired employees ul
the Company's book value stock purchase progran282@00 shares issued under the Company's exiatirgtive plans, and represents the
aggregate difference between book value (the anmepensed by the Company for restricted shares iggoance or the amount paid by
employees upon purchase of stock) and an assurtiedhtes] public offering price of $16.00 per sh&8ee "Management--Existing Incentive
Plans." If the $18.6 million non-recurring, nondea®mpensation expense had been recorded in timeosith period ended June 30, 1997, net
loss from continuing operations would have beerb®@0, or a $0.01 loss per share.

(2) Net revenues are determined by deducting ddsasportation and products from gross reven8es."Management's Discussion and
Analysis of Financial Condition and Results of Cgiems."

(3) Discontinued operations include the Compangtsmnent lease financing business, which was diespo$ in 1994, and the Company's
consumer finance business. In July 1997, the Coynppproved a plan to sell its consumer financertass, which the Company sold
pursuant to an agreement entered into in Septeh@®at, the proceeds of which will be deposited amcescrow account on October 14, 1¢
to be closed upon obtaining final regulatory apptov

(4) Pro forma to give effect to: (i) an anticipated benefit of approximately $36 million resultifgm the tax effect of termination, in
connection with this offering, of restrictions agstricted stock issued to employees, which wiltteslited to stockholders' investment, (ii) a
dividend of $1.50 per share ($61.9 million in thygeegate), plus a liquidating distribution of thet proceeds of the sale of the consumer
finance business, which purchasers in this offewiignot receive, (iii) an $18.6 million non-reaimg, non-cash compensation charge, and
(iv) $1 million of estimated expenses of this offfigr



RISK FACTORS

In addition to the other information in this Prospes, the following factors should be carefully simered in evaluating an investment in the
Common Stock.

Risks of Adverse Economic Developments and DownituiBusiness Cycle. The transportation industrydnisally has been cyclical as a
result of economic recession, customers' busingdes; increases in prices charged by third patyiers, interest rate fluctuations, and other
economic factors over which the Company has norobriihcreased operating expenses incurred by fiartly carriers can be expected to
result in higher transportation costs, and the Camy|s net revenues and income from operations wailadversely affected if it were unable
to pass through to its customers the full amoumafeased transportation costs. Economic recessiardownturn in customers' business
cycles, particularly among certain national retailer in the food, beverage or printing industifes/hich the Company has a large number of
customers, also could have a material adverseteffethe Company's operating results if the volwiieight shipped by those customers
were also reduced. See "Business--Overview andegtrd

Dependence on Equipment and Services Availabilige Company is dependent in part on the availghofitruck, rail, ocean and air servic
provided by independent third parties. There hasmtically been periods of equipment shortagehéntransportation industry, particularly
among truckload carriers. If the Company were umadisecure sufficient equipment or other trangpiomn services to meet its customers'
needs, its results of operations could be matgréallersely affected, and customers could seekve their transportation and logistics needs
met by other third parties on a temporary or peenabasis. See "Business--Relationships with Gattie

Risks Associated with International Business. Aeréasing portion of the Company's business is ghogiservices within and between
continents. Doing business outside of the UnitedeStis subject to various risks, including chagginonomic and political conditions in the
United States and abroad, major work stoppage$aexe controls, currency fluctuations, armed cotsfliunexpected changes in United
States and foreign laws relating to tariffs, traglgtrictions, transportation regulations, foreigmeistments and taxation. Significant expansion
in foreign countries will expose the Company taé@ased risk of loss from foreign currency fluctaati and exchange controls as well as
longer accounts receivable payment cycles. The @ompas no control over most of these risks and Imeaynable to anticipate changes in
international economic and political conditions atetrefore, unable to alter its business pracfitd¢isne to avoid the adverse effect of any
such changes. See "Business--Overview and Strategy.

Risks Associated with Managing a Growing Businds® Company's continued success depends uporilitg thattract and retain a large
group of motivated salespersons and other logipticiessionals. If the Company were unable to lieand retain a sufficient number of
personnel, it would be forced to limit its growffhere can be no assurance that the Company wélbleeto continue to hire and retain a
sufficient number of qualified personnel. The Comys rapid expansion of operations has placed ddsian its management and operating
systems. Continued expansion will depend in laayé gn the Company's ability to develop successdldspersons into managers and to
implement enhancements to its information systemisaalapt those systems to the changes in its lmssarel the requirements of its
customers. See "Business--Organization" and "--Conmications and Information Systems."

Competition. The transportation services industriiighly competitive and fragmented. The Companymetes against other non-asset based
logistics companies as well as asset-based logiistimpanies, thirgarty freight brokers and carriers offering logistservices. The Compa
also competes against carriers' internal salege$aaod shippers' transportation departments.dttalgs and sells transportation services from
and to many companies with which it competes. Hiisatly, competition
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has created downward pressure on freight ratesc@miéhuation of this rate pressure may adversiégctthe Company's net revenues and
income from operations. See "Business--Competition.

Seasonality. In the transportation industry gemgregsults of operations show a seasonal patteguatomers reduce shipments during and
after the winter holiday season. In recent ye&ies Gompany's operating income and earnings havehigker in the second and third quar
than in the first and fourth quarters. Althoughssewality in the transportation industry has not aaignificant impact on the Company's cash
flow or results of operations in recent years,@nenpany expects this seasonality to continue andatdully predict the impact it may have
in the future. See "Management's Discussion andyAisaof Financial Condition and Results of Operyasi."

Availability and Pricing of Produce. The Compargasircing business is dependent upon the availahititl price of fresh produce, which is
affected by government food safety regulation, gngveconditions, such as drought, insects and désesasl other conditions over which the
Company has no control. Sourcing of fresh produwceanted for approximately 20%, 20% and 20% ofGbenpany's net revenues in 1994,
1995 and 1996, respectively. Shortages or overgtamuof fresh produce affect the pricing of frggbduce, and prices are often highly
volatile. See "Business--Sourcing."

Risks Associated with Fresh Produce. The Compauasces and resells fresh produce. Agricultural cleafsiused on agricultural
commodities intended for human consumption areestihp various approvals, and the commodities tleéras are subject to regulations on
cleanliness and contamination. Concern about pdatichemicals and alleged contamination has leddalls of products, and tort claims
have been brought by consumers of allegedly affiegteduce. Because the Company is a seller of pgdumay have legal responsibility
arising from sale. While the Company carries pradiability coverage of $75 million, settlementdfss action claims is often costly, and
Company cannot assure that its liability coveragkeb& adequate and will continue to be availableaddition, in connection with any recall,
the Company may be required to bear the cost afrebpsing, transporting and destroying any allegedhtaminated product, for which it is
not insured. Any recall or allegation of contamioatcould affect the Company's reputation, parédylof its The Fresh 1(R) brand. Loss due
to spoilage (including the need for disposal) &al routine part of the sourcing business. SesitiBgs--Risk Management and Insurance."

Government Regulation. The Company is licensedbyepartment of Transportation (the "DOT") asakbr in arranging for the
transportation of general commodities by motor gkhiThe DOT prescribes qualifications for actinghis capacity, including certain
insurance and surety bond requirements. The Comigaaigo licensed by the Federal Maritime Commissie an ocean freight forwarder and
maintains a non-vessel operating common carriedpband is licensed by the United States Customé&®eof the Department of the
Treasury. The Company sources fresh produce unitterese issued by the Department of Agricultutee Tompany's failure to comply with
the laws and regulations applicable to entitieglimgl these licenses could have a material advéfset en the Company's results of
operations or financial condition. The transpodatindustry is subject to legislative or regulatohanges that can affect the economics of the
industry by requiring changes in operating prasticeinfluencing the demand for, and the cost of/gling, transportation services. See
"Business--Regulation."

Importance of Major Clients. The Company derivesgaificant portion of its gross revenues fromlésyest clients. The Company's 10, 20
and 50 largest clients accounted for approximat&kp, 20% and 29% of the Company's gross reveneggectively, in 1996. The sudden
loss of a number of the Company's major clientdcchave a material adverse effect on the Compaeg."Business--Customers and
Marketing."

Change in Corporate Culture. For many years, enaggieyave broadly participated in the ownershipn@f@ompany, and more than 700
employees and a few retired employees currently sutnstantially



all of its outstanding Common Stock. Consequeihgployees consider themselves the owners of thep@oyn Upon completion of this
offering and lapse of restrictions on employeesitglo resell their shares of Common Stock, aérportion of the Common Stock will be
the hands of the public, and the Company's emptoydiehave significant liquid assets. This chamgstructure and liquidity may adversely
affect employee motivation. The Company has aksaed restricted stock as an incentive, and empsogesing Common Stock have
profited from the growth in the book value of ther@mon Stock. The Company intends to replace iteeatistock program with new stock-
based programs, but is unable to predict whetleestibstitution of the new plans will be perceivedaing a less valuable form of
compensation, thereby adversely affecting empl@grtormance. If the Company finds that it mustiaté new incentive programs, its results
of operations could be adversely affected. See ‘@gament--Existing Incentive Plans" and "--New IrtbenPlans."

Dependence on Management. The Company is highlgragmt upon the continued services of its senioragement team, none of whom
has an employment agreement with the Company. Udéen loss of the services of several membersnéismanagement, as opposed to
one or two individuals, could have a material adgezffect on the Company. See "Business--Manag¢hieninformation on the senior
management team.

Certain Charter, Bylaw and Statutory Anti-TakeoReovisions. The Company's Certificate of Incorpioraand Bylaws provide for a
classified Board of Directors, restrict the abilitiystockholders to call special meetings or takekholder action by written consent and
contain advance notice requirements for stockhgddaposals and nominations and special voting requénts for the amendment of the
Company's Certificate of Incorporation and BylaiMsese provisions could delay or hinder the remo¥aicumbent directors and could
discourage or make more difficult a proposed mertgeider offer or proxy contest involving the Compar may otherwise have an adverse
effect on the market price of the Common Stock. Thenpany also will be subject to provisions of Dedae corporate law that will restrict
the Company from engaging in certain business coatioins with an interested stockholder, unlessagedonditions are met or the business
combination is approved by the Board of Directard/ar the Company's stockholders in a prescribedshera These provisions also could
render more difficult or discourage a merger, temdfer or other similar transaction. See "Desdoiptof Capital Stock."

The rights of the holders of Common Stock will béject to, and may be adversely affected by, arfepred stock that may be issued in the
future. The issuance of preferred stock, while fatiog desirable flexibility in connection with pakke acquisitions, financings and other
corporate transactions, could have the effectsfaliraging, or making more difficult, a third pastgcquisition of a majority of the
Company's outstanding voting stock. The Companynbgsresent plans to issue any shares of prefetoett. See "Description of Capital
Stock--Preferred Stock."

One preferred share purchase right (a "Right"jteched to each share of Common Stock outstantfiolgiding the Common Stock offered
hereby. The Rights will have certain anti-takeosféects. If triggered, the Rights would cause safsal dilution to a person or group of
persons that acquires more than 15% of the Comntmok ®n terms not approved in advance by the Bord.Rights are intended to
discourage or make more difficult a merger, teraffar or other similar transactions not approvedtmsyBoard, regardless of whether the
stockholders favor any such transactions. See 'lipgten of Capital Stock--Stockholder Rights Plan."

Shares Eligible for Future Sale. Sales of a subistarumber of shares of Common Stock or their latsdlity for sale in the public market
following this offering may adversely affect preliag market prices for the Common Stock. Upon comsiation of this offering, the
Company will have 41,264,621 shares of Common Statktanding. All of the 10,578,396 shares of Comi8tock offered hereby will be
freely tradeable without restriction or further isttation unless acquired by “affiliates" of the
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Company as defined in Rule 144 under the Secu#ttsin connection with this offering, the Compaanyd its officers, directors and other
Selling Stockholders, who will beneficially own aggregate of 18,513,775 shares of Common Stocktafteoffering, have agreed not to
or otherwise dispose of any shares, directly oiréudly, for one year from the date of this Progpsavithout the prior written consent of BT
Alex. Brown Incorporated. In addition, all other@nt stockholders, who beneficially own an aggtegd 12,172,450 shares of outstanding
Common Stock, will be prohibited, pursuant to tei®ns resulting in the Company's reincorporaiioBelaware upon consummation of 1
offering, for a period of six months from transfeg Common Stock they currently hold except upoatkd®r to family members or trusts that
take subject to the same restrictions. See "Sldigible for Future Sale."

No Prior Public Market; Determination of Offeringi€®; Stock Price Volatility. Prior to this offegnthere has been no public market for
Common Stock, and there can be no assurance thatiaa trading market will develop or be sustainétér this offering. The initial public
offering price was determined through negotiatiameng the Company, the Selling Stockholders an®R#pmresentatives of the Underwriters
and may bear no relationship to the price at wthehCommon Stock will trade after this offeringeS&nderwriting” for a discussion of the
factors that were considered in determining thiaihoffering price. The market price of the Comntatock may be volatile and be
significantly affected by factors such as actuahaticipated fluctuations in the Company's opegatasults, announcements of new services
by the Company or its competitors, developmenth véspect to conditions and trends in the logisircsansportation industries served by
Company, changes in governmental regulation, cteaimgestimates by securities analysts of the Coplpduture financial performance,
general market conditions and other factors. Inritamfg the stock markets have from time to time engnced significant price and volume
fluctuations that have adversely affected the ntgrkees of securities of companies for reasonsnofinrelated to their operating
performance.

Immediate and Substantial Dilution. The initial paloffering price is substantially higher than ve forma net tangible book value per sl
of Common Stock. Purchasers of shares of Commark$tahis offering will incur immediate and suhstial dilution of $13.25 in the pro
forma net tangible book value per share of the Com8tock, assuming an initial public offering prafe$16.00 per share. See "Dilution."
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USE OF PROCEEDS
The Company will not receive any of the proceedsifthe sale of the Common Stock by the Selling IStolclers.
DIVIDENDS, STOCK REPURCHASE PROGRAM AND NON-CASH CH ARGE

The Company's ability to generate substantial arrsoofncash flow from operations has enabled it &kenannual repurchases of its Common
Stock and, for more than 50 years, to pay annwadeids to its stockholders. For 1995 and 1996(thpany paid aggregate annual
dividends of $0.13 per share and $0.185 per shespectively. The Board of Directors has declareéxraordinary cash dividend of $1.50
per share ($61.9 million in the aggregate) andaidiating distribution of the net proceeds of tale ©f the Company's consumer finance
business, payable to stockholders of record imnmelgtiarior to this offering. Purchasers of CommdacR in this offering will not receive
these dividends.

The Company anticipates that it will pay regulaaderly dividends, beginning in December 1997 jaflif at the rate of $0.06 per share per
quarter. The declaration of dividends by the Comygarsubject to the discretion of the Board of Dites. Any determination as to the
payment of dividends will depend upon the resultsperations, capital requirements and financialdition of the Company, and such other
factors as the Board of Directors may deem relevietordingly, there can be no assurance that tievdof Directors will declare or
continue to pay dividends on the shares of ComntookSn the future.

In order to provide a source of Common Stock feu@nce in the near future pursuant to the receuiypted Stock Incentive Plan and Stock
Purchase Plan, the Company's Board of Directorabhtmrized a stock repurchase program under wipdo 1,000,000 shares of Common
Stock may be repurchased. Such purchases may befroadtime to time at prevailing prices in the opearket, by block purchase and in
private transactions in compliance with the rulethe Commission, including Regulation M. The Comp@ntends to fund repurchases with
internally generated funds.

Pursuant to Commission rules related to stock sueold to employees at prices below the infiighlic offering price during the 12 months
preceding the effective date of an initial publftedang, the Company will record an $18.6 millionmrecurring, non-cash compensation
charge at the effective date of this offering. Tt¢harge relates to 1,237,000 shares sold to emgédyg retired employees under the
Company's book value stock purchase program an®@82hares issued under the Company's existiegiive plans, and represents the
aggregate difference between book value (the amepdnsed by the Company for restricted shares iggoance or the amount paid by
employees upon purchase of stock) and an assurntiedhtes public offering price of $16.00 per sh&ee "Management--Existing Incentive
Plans."
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CAPITALIZATION

The following table sets forth the capitalizatidrittee Company as of June 30, 1997, on an actu# bad pro forma to give effect to (i) an
anticipated tax benefit of approximately $36 millicesulting from the tax effect of termination,connection with this offering, of restrictio
on restricted stock issued to employees, whichhltredited to stockholders' investment, (ii)\addind of $1.50 per share ($61.9 million in
the aggregate) and a liquidating distribution @& tiet proceeds of the sale of the Company's condiimaace business, which purchasers in
this offering will not receive, (iii) an $18.6 mdin non-recurring, non-cash compensation charggigh81 million of estimated expenses of
the offering:

AS OF JUNE 30, 1997

(IN THOUSANDS)

01 U [-Y o $ $ -
Stockholders' investment:

Preferred stock, $.10 par value; 20,000,000 shares

authorized; none outstanding..........ccccceeeee. L -- --
Common stock, $.10 par value; 130,000,000 shares

authorized; 41,264,621 shares issued and outstand ing

actual and pro forma (1)....cccccevvcvveeveeeee L 4,126 4,126
Additional paid-in capital (2)......cccccceeeeeee. L -- 54,558
Foreign currency translation adjustment........... . ... (346) (346)
Retained earnings (3)....ccccvvvvveeevvcenens L 167,586 62,045
Total stockholders' investment........cccoecee. L $171,366 $ 120,383

(1) Excludes (i) 470,417 shares of Common StoakaiBie upon exercise of options granted immedigigby to this offering at an exercise
price per share equal to the public offering pshewn on the cover page of this Prospectus, nomdnich is presently exercisable, and (ii) an
additional 3,529,583 shares of Common Stock resefiseissuance under the Company's Stock Incetiaa and Stock Purchase Plan. See
"Management--New Incentive Plans."

(2) The increase in pro forma additional paid-ipita is a result of (i) the anticipated $36 millitax benefit resulting from the termination of
restrictions on restricted stock in connection wfitis offering and (ii) the effect of an $18.6 nult non-recurring, non-cash compensation
charge.

(3) The decrease in pro forma retained earningeeisiet result of (i) a decrease for the dividen#ilo50 per share ($61.9 million in the
aggregate), (ii) a decrease for the liquidatingritigtion of the net proceeds of the sale of thenPany's consumer finance business of
approximately $38.7 million, (iii) an increase the gain, net of tax, from the sale of the Companghsumer finance business of
approximately $14.6 million, (iv) a decrease fo #ffect of an $18.6 million non- recurring, noaish compensation charge and (v) a deci
for the estimated expenses of $1.0 million for tffering.

DILUTION

The pro forma net tangible book value of the Comypasof June 30, 1997 was $113.6 million or $2 &b5ghare of Common Stock. Pro
forma net tangible book value is the Company'd tatagible assets (total assets less intangibletsisless total liabilities at June 30, 1997,
with certain adjustments arising from this offerigge "Capitalization." Pro forma tangible net \wgver share is determined by dividing the
pro forma net tangible book value by the numbesustanding shares of Common Stock. Pro formaamefible book value dilution per share
represents the difference between the amount pee glaid by purchasers of Common Stock in thigrioiffeand the pro forma net tangible
book value per share of Common Stock. The follovtatge illustrates the per share dilution:

Assumed initial public offering price per share.... . $16.00
Pro forma net tangible book value per share........ .. 2.75
Pro forma net tangible book value dilution per shar [T $13.25
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SELECTED CONSOLIDATED FINANCIAL DATA
(DOLLARS IN THOUSANDS, EXCEPT PER SHARE AMOUNTS)

The selected consolidated financial data for them@any for the years ended December 31, 1992 thrb886 have been derived from the
Company's consolidated financial statements, whate been audited by Arthur Andersen LLP, indepengeblic accountants. The data for
the six months ended June 30, 1996 and June 30,H:& been derived from the Company's unauditedatislated financial statements
which, in the opinion of the Company's managemeontfain all adjustments, consisting of normal réagradjustments, necessary for a fair
presentation of the financial condition and resofteperations for these periods. The results efafons for the six months ended June 30,
1997 are not necessarily indicative of the redhlis may be expected for the entire year. The taldustorical consolidated financial data
should be read in conjunction with "Management'scDssion and Analysis of Financial Condition anduRs of Operations" and the
consolidated financial statements and notes thelebocluded elsewhere herein.

SIX MONTHS ENDED

YEAR ENDED DECEMBER 31, JUNE 30,

1992 1993 19 94 1995 1996 1996 1997(1)
STATEMENT OF OPERATIONS
DATA:
Gross revenues......... $968,893 $1,095,815 $1,25 7,946 $1,445,975 $1,605,905 $775,024 $855,152
Cost of transportation
and products.......... 878,485 987,102 1,12 2,347 1,285,881 1,426,836 688,104 755,996
Net revenues (2) ...... 90,408 108,713 13 5,599 160,094 179,069 86,920 99,156

Selling, general and
administrative

expenses.............. 68,030 81,030 9 5,088 115,114 129,040 62,571 72,465
Income from operations. 22,378 27,683 4 0,511 44,980 50,029 24,349 26,691
Investment and other

income (loss)......... 1,181 2,144 (109) 2,925 3,095 1,391 1,881

Income from continuing
operations before
provision for income

taxes....ccccceveunnns 23,659 29,827 4 0,402 47,905 53,124 25,740 28,572
Provision for income
taxes......cccceeunes 9,110 11,983 1 6,261 18,450 20,682 10,055 11,339

Net income from
continuing operations. 14,449 17,844 2 4,141 29,455 32,442 15,685 17,233
Net income from
discontinued

operations (3)....

Net income............. $16,295% 20,255% 2 7,105 $ 31,541$ 34,600 $ 16,768 $ 18,133

1,846 2,411 2,964 2,086 2,158 1,083 900

Per share data:

Net income from

continuing operations. $ 0.28$% 0.36 $ 052 $ 067% 0.78% 0.37$% 042
Net income from

discontinued

operations............ 0.03 0.05 0.07 0.05 0.05 0.03 0.02

Net income............. $ 031% 041% 059 % 072% 083% 040% 044

Weighted average number
of shares outstanding

(in thousands)........ 52,125 48,980 4 6,296 43,934 41,799 42,182 41,306
Dividends per share.... $ 0.073$ 0.087 $ 0.108 $ 0.130% 0.185% 0.010$ 0.020
OPERATING DATA (AT END

OF PERIOD):

Branches............... 75 81 89 99 108 104 113
Employees.............. 1,050 1,183 1,403 1,436 1,665 1,563 1,801
Average net revenues

per branch............ $1247$% 1392% 1597 $ 1683% 1,717% 856% 901

BALANCE SHEET DATA (AT
END OF PERIOD):

Working capital........ $61,875% 64,600% 8 6,122 $ 97,144 $ 114,070 $107,452 $131,264
Total assets........... 167,926 202,282 24 6,528 285,517 320,780 312,643 361,160
Total long-term debt... - - - - - - -

Stockholders'

investment............ 84,664 95,899 11 2,784 133,339 154,428 143,502 171,366

(Footnotes on following page)
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(1) Pursuant to Commission rules related to steskiéd or sold to employees at prices below thialipitiblic offering price during the 12
months preceding the effective date of an initidhlr offering, the Company will record an $18.68limn non-recurring, non-cash
compensation charge at the effective date of tésing. This charge relates to 1,237,000 shar&bstecemployees by retired employees ul
the Company's book value stock purchase progran282@00 shares issued under the Company's exiatirgtive plans, and represents the
aggregate difference between book value (the amepdnsed by the Company for restricted shares iggoance or the amount paid by
employees upon purchase of stock) and an assurtiedhtesl public offering price of $16.00 per shé&ee "Management--Existing Incentive
Plans." If the $18.6 million non- recurring, norshacompensation charge had been recorded in theaith period ended June 30, 1997, net
loss from continuing operations would have beerb$20, or a $0.01 loss per share.

(2) Net revenues are determined by deducting ddsasportation and products from gross reven8ies."Management's Discussion and
Analysis of Financial Condition and Results of Ggiems."

(3) Discontinued operations include the Compangtsgment lease financing business, which was degpo$ in 1994, and the Company's
consumer finance business. In July 1997, the Coynppproved a plan to sell its consumer financertassi, which the Company sold
pursuant to an agreement entered into in Septeh®8t, the proceeds of which will be deposited amaescrow account on October 14, 1¢
to be closed upon obtaining final regulatory appiov
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The selected consolidated financial and operatatg df the Company set forth certain informatiothwespect to the Company's financial
position and results of operations that shoulddael in conjunction with the following discussiordanalysis. The following does not include
an analysis of the Company's consumer finance essjiwhich is now accounted for as a discontinyedation as a result of the Company's
decision in July 1997 to sell this business.

INTRODUCTION

Gross revenues represent the total amount of &sreied goods sold by the Company to its custor@ests of transportation and products
include direct costs of transportation contractedie Company, including motor carrier, intermodetdean, air, and other costs, and the
purchase price of products sourced by the Compemy.Company acts principally as a service providexdd value and expertise in the
execution and procurement of these services faugsomers. The net revenues of the Company (gevssiues less costs of transportation
and products) are the primary indicator of the Canys ability to source, add value and resell sesrand products that are provided by third
parties, and are considered by management to h@ithary measurement of growth for the Company.okdingly, the discussion of results

of operations below focuses on the changes in trepgany's net revenues.

Historically, the Company had a deferred compeasgilan which provided for the issuance of restdcitock to certain employees. Further,
Robinson had stock repurchase agreements in pldecalvemployee-owners which allowed active empley to purchase the shares when
other stockholders' employment with the CompangedaSuch arrangements allowed for broad-basedgagpbwnership and the orderly
exit of stockholder/employees under a net bookevhlased system. In connection with this offering, Company is terminating these plans
and replacing them with stock-based incentive ptanee typical of a publicly held company and witeive a tax benefit estimated at $36
million. At the effective date of this offering,éfCompany will record a non-recurring, non-cash gensation expense totaling $18.6 million
to conform with Commission requirements to accdanthe restricted stock issued to employees uegisting incentive plans and the
purchase of outstanding stock by certain emplofrees retiring employees at prices below the inifablic offering price during the 12
months preceding the date of this offering ("chstgk").

In the transportation industry generally, resuftsperations show a seasonal pattern as custoeruse shipments during and after the wi
holiday season. In recent years, the Company'satipgrincome and earnings have been higher ingbersl and third quarters than in the
and fourth quarters. Although seasonality in ta@s$portation industry has not had a significantaotpn the Company's cash flow or results
of operations in recent years, the Company expkigtseasonality to continue and cannot fully peetlie impact it may have in the future.
Inflation has not materially affected the Compamygsrations due to the very short-term, transaatibasis of its business.

RESULTS OF OPERATIONS
Interim Operating Results

Revenues. Net revenues for July and August 199¢ $@%5.8 million, an increase of 17.4% over net neres of $30.5 million for the same
period in 1996, resulting from an increase in weenues from transportation services of 21.3% #&aillion and an increase in net
revenues from sourcing of 2.1% to $6.7 million omfation services net revenue increased by 29.884.®million.

Net Income From Continuing Operations. Net inconoenfcontinuing operations was $6.9 million for Jalyd August 1997, an increase
15.0% over $6.0 million for the same period in 1996t income from continuing operations per shacedased by 6.7% to $0.16 per share in
July and August of 1997 compared to $0.15 per sinataly and August of 1996.
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The following table represents certain income stat® data shown as percentages of the Compangs greenues:

Net revenues
Selling, general and administrative
EXPENSES.......ccvvriiiriiiine

Income from operations......................
Investment and other income (loss)

provision for income taxes
Provision for income taxes

Net income from continuing operations

Net income from discontinued operations

Net income........ccccvvvevviieeeeeeeeeenn. 2.1%

SIX MONTHS
R ENDED ENDED
MBER 31, JUNE 30,

100.0% 100.0% 100.0% 100.0%
88.9 88.9 88.8 88.4

22% 2.1% 2.1% 2.1%

The following table summarizes net revenue andstretions by service line:

YEAR ENDED DECEMBE

1994 1995 CHANGE

Net revenue

(in thousands):

Transportation........ $99,287 $117,021 17.9% $
Sourcing.............. 32,447 38,207 17.8
Information services.. 3,865 4,866 25.9

Total.....cccc..... $135,599 $160,094 18.1 $
Transactions
(in thousands):

Transportation........ 610 675 10.7
Sourcing.............. 81 99 22.2

Information services.. 2,854 3,861 35.3
Net revenue per

transaction:
Transportation........ $162.77$173.36 6.5 $
Sourcing.............. 400.58 385.93 (3.7)

Information services.. 1.35 1.26 (6.7)

R 31, SIX MONTHS ENDED JUNE 30,

1996 CHANGE 1996 1997 CHANGE

133,246 13.9% $ 62,593 $ 75,682 20.9%
39,252 2.7 21,382 19,662 (8.0)
6,571 35.0 2,945 3,812 294

179,069 11.9 $ 86,920 % 99,156 14.1

830 23.0 394 473 201
105 6.1 54 54 -
5,647 46.3 2,699 3,623 34.2

160.54 (7.4)$ 158.87 $ 160.00 0.7
373.83 (3.1) 395.96 364.11 (8.0)
1.16 (7.9) 1.09 1.05 (3.7)

Six Months Ended June 30, 1997 Compared to Six Mom$ Ended June 30, 1996

Revenues. Gross revenues for the six months enched3D, 1997, were $855.2 million, an increase0o3% over gross revenues of $775.0
million for the six months ended June 30, 1996. idgenues for the six months ended June 30, 198 $89.2 million, an increase of 14.1%
over net revenues of $86.9 million for the six nienénded June 30, 1996, resulting from an incrieaset revenues from



transportation services of 20.9% to $75.7 milliofiset by a decrease in net revenues from soufii8y0% to $19.7 million. Information
services net revenues increased by 29.4% to $3i8mi

The increase in transportation net revenues wasada0.1% increase in transaction volume frongaificant expansion of business with
current domestic and international customers, @adily larger accounts, and from new domesticiatetnational customers. The Company
opened seven new U.S. and two new internationalchess between June 30, 1996 and June 30, 1997.

Sourcing net revenues decreased primarily duegtelimination in December 1996 of a program atrgedranch to source and distribute
various seafood and other products, which wasglgrtvffset by net revenue growth from a branch swurces produce for the Company's
large retail chain customers.

Information services net revenues increased beaHusgnificant increases in the number of transastfor all services. Because the number
of lower- priced electronic transactions increafsestier than the number of manual transactionsetivars a 3.7% decrease in net revenues pet
transaction.

Selling, General and Administrative Expenses. Sglligeneral and administrative expenses were $@llibn for the six months ended June
30, 1997, an increase of 15.8% over $62.6 millmrthie six months ended June 30, 1996. Sellingg@eand administrative expenses as a
percent of gross revenue increased from 8.1% fosithmonths ended June 30, 1996 to 8.5% for thmenths ended June 30, 1997, due
primarily to higher personnel costs from additiosi@ffing and new warehouse expenses to suppo@dhgany's growth.

Income from Operations. Income from operations $26.7 million for the six months ended June 30,712 increase of 9.6% over $24.3
million for the six months ended June 30, 1996.

Investment and Other Income (Loss). Investmentathedr income (loss) was $1.9 million for the sixntits ended June 30, 1997, an increase
of 35.2% over $1.4 million for the six months endedhe 30, 1996, due to a combination of higheramestevels of cash and other liquid
investments and higher overall rates of returnuahgunds.

Provision for Income Taxes. The effective incomerttes for continuing operations were 39.7% and%%or the six months ended June
1997 and 1996, respectively. The effective incoaxeraite for both periods is greater than the siagifederal income tax rate primarily due
state income taxes, net of the federal benefit.

Net Income from Continuing Operations. Net incomuarf continuing operations was $17.2 million for #ie months ended June 30, 1997
increase of 9.9% over $15.7 million in the firstfled 1996. Net income from continuing operatiores ghare increased by 13.5% to $0.42 per
share in the first half of 1997 compared to $0.87ghare in the first half of 1996, primarily daeain increase in net income and partly as a
result of a decrease in shares outstanding dueet@dmpany's share repurchase program.

1996 Compared to 1995

Revenues. Gross revenues for 1996 were $1.6 hiliori1.1% increase over gross revenues of $1idrbibr 1995. Net revenues for 1996
were $179.1 million, an 11.9% increase over neg¢mees of $160.1 million for 1995. Transportatiohnewenues were $133.2 million, an
increase of 13.9% over net revenues in 1995 of $litifllion. Sourcing net revenues were $39.3 millian increase of 2.7% over net
revenues in 1995 of $38.2 million. Information sees net revenues were $6.6 million, an increa5di% over net revenues in 1995 of §
million.

The transportation net revenue increase resuliethpty from a 23.0% increase in the number of $@gtions, including a 27.5% transaction
volume increase in motor carrier transportatiore Yolume increase came from both existing custoifpenticularly large accounts) and new
customers. This volume
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increase was offset by a 7.4% reduction in averegeevenue of $12.82 per transaction. Net revepaegfansaction in 1995 had been
unusually high due to motor carrier overcapaciguténg in lower costs of purchased transportation.

The increase in net revenues from sourcing primagulted from a 6.1% increase in the numberasfdactions, partially offset by a 3.1%
decline in net revenues per transaction. Net reseper transaction were adversely affected by t@wff of approximately $1.0 million in
connection with the elimination of a sourcing amstribution program for seafood and other prodtictd had been initiated in early 1996.

Information service net revenues increased primdrile to a 46.3% increase in transaction volumelaervices. An increasingly higher
percentage of lower-priced electronic transacti@ssilted in a 7.9% decrease in net revenues peatcson.

Selling, General and Administrative Expenses. Sglligeneral and administrative expenses were $128i6n for 1996, an increase of
12.1% over 1995. The increase was due primarilyigher personnel costs from additional staffing aad/ warehouse expenses to support
the Company's growth. Selling, general and admmatise expenses as a percent of gross revenuesnegreonstant at 8.0%.

Income from Operations. Income from operations $&&.0 million for 1996, an increase of 11.2% ov45.$ million for 1995.

Investment and Other Income (Loss). Investmentathdr income (loss) was $3.1 million for 1996, acréase of 5.8% over 1995, as the
average amount of funds available for short-termestiment increased in 1996.

Provision for Income Taxes. The effective incomertes for continuing operations were 38.9% in6L8Ad 38.5% in 1995. The adjusted
effective income tax rate for 1996 and the effectivvome tax rate for 1995 are higher than theistat federal income tax rate primarily due
to state income taxes, net of the federal benefit.

Net Income from Continuing Operations. Net incomuarf continuing operations for 1996 was $32.4 millian increase of 10.1% from $2!
million in 1995. Net income from continuing opedats per share for 1996 was $0.78 per share vefs@g er share for 1995.

1995 Compared to 1994

Revenues. Gross revenues for 1995 were $1.4 hillioincrease of 14.9% over gross revenues oft$iliéh for 1994. Net revenues for 1995
were $160.1 million, an increase of 18.1% overraeénues of $135.6 million for 1994. Transportatien revenues were $117.0 million, an
increase of 17.9% over 1994 net revenues of $98li®dm Sourcing net revenues were $38.2 million,iacrease of 17.8% over 1994 net
revenues of $32.4 million. Information services m@tenues were $4.9 million, an increase of 25.9&% @994 net revenues of $3.9 million.

An increase of 10.7% in transportation transactiolume and a 6.5% increase in the average net ueggmer transaction resulted in the
17.9% overall increase in transportation net reesniiransaction volume increases came from bo#tiegicustomers and new customers.
The net revenue per transaction increase resuttetd favorable market conditions for the purchasihfansportation services due to motor
carrier overcapacity.

The sourcing net revenue increase resulted froigngfisant volume increase from a new sourcing paog for a large grocery retailer. In
addition, one branch's sourcing revenues from amged retailers increased approximately 90% to $2ligon.

18



Information service net revenues increased primdrile to a 35.3% increase in transaction volumeingreasingly higher percentage of
lower-priced electronic transactions resulted 8126 decrease in net revenues per transaction.

Selling, General and Administrative Expenses. 8gllgeneral and administrative expenses were $Tillidn for 1995, an increase of
21.1% over 1994. Selling, general and administeagixpenses increased as a percent of gross revieonnes.6% in 1994 to 8.0% in 1995
primarily due to additional warehouse expensesippsrt the Company's expanded services.

Income from Operations. Income from operations $4&.0 million for 1995, an increase of 11.0% ov40.%$ million for 1994.

Investment and Other Income (Loss). Investmentaihedr income (loss) was $2.9 million for 1995, wasra $100,000 loss in 1994. During
1994, a loss of approximately $1.9 million was imed on an investment, which was subsequentlydaped.

Provision for Income Taxes. The effective incomertte on continuing operations was 38.5% and 4G@%995 and 1994, respectively.
The effective income tax rate for both periods Wigher than the statutory federal income tax rate grimarily to state income taxes, net of
the federal benefit.

Net Income from Continuing Operations. Net incomuarf continuing operations for 1995 was $29.5 millian increase of 22.0% over $2
million in 1994. Net income from continuing opeoats per share for 1995 was $0.67 per share, agaserof 28.8% compared with $0.52 per
share for 1994.

LIQUIDITY AND CAPITAL RESOURCES

The Company has historically generated substacdisth from operations which has enabled it to fasmdriowth while paying cash dividends
and repurchasing stock from retiring employeeshGemsl cash equivalents at June 30, 1997, totale® $dillion compared to $42.6 million
at December 31, 1996. Available-for-sale securitiese $50.2 million at June 30, 1997, comparedi@ B million at December 31, 1996.
Working capital at June 30, 1997 totaled $131.3ionil The Company has had no long-term debt foldkefive years.

The shares offered hereby will be sold by currémtidolders of the Company. Accordingly, the Comypaiil receive no proceeds from the
sale of these shares. Certain transactions assdcidth the sale of shares will have an effecttenliquidity and capitalization of the
Company.

The Company has entered into a definitive agreemnoesgll its consumer finance business in excesiseofecorded carrying value of the net
assets of discontinued operations of $12.5 millidre Company also will receive an estimated $3éionitax benefit from removing
restrictions on shares previously awarded to eng@sylIn addition the Company has declared a speasél dividend of $1.50 per share
($61.9 million in total) and a liquidating distritbon of the net proceeds arising from the saleso€onsumer finance business of approximi
$0.94 per share ($38.7 million in total) on all gsoutstanding immediately prior to consummatibthis offering.

Management believes that the Company's availalsle, tagether with expected future cash generated éperations, are expected to be
sufficient to satisfy its anticipated needs for king capital, capital expenditures, cash dividemad stock repurchases. In addition, the
Company has $17.5 million available under its twisting lines of credit at interest rates of 6.68%@ 6.63%, respectively, as of June 30,
1997. The lines of credit do not restrict the pagtredf dividends.

Operating Activities. Cash provided by operatiastslted $33.0 million, $38.2 million and $35.4 nulti for 1994, 1995 and 1996,
respectively. Cash provided by operations for tkereonths ended June 30, 1996 and six months edhaeel 30, 1997, totaled $10.6 million
and $12.3 million, respectively. Cash provided pgrmations in 1995 was higher than 1994 and 1996asify due to the timing of accounts
receivable collections and the payment of accopaysble.
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Investing Activities. Cash provided by (used faryesting activities was $9.5 million, ($35.5) noli and ($12.7) million for 1994, 1995 and
1996, respectively. Cash provided by (used forggtwg activities for the six months ended Junel896 and six months ended June 30,
1997, was $2.0 million and ($12.5) million, respesly. The Company's primary use of cash for invesactivities during 1994, 1995 and
1996 and for the six months ended June 30, 1998iandonths ended June 30, 1997 related to théhpaecof marketable securities, as well
as additions to equipment. The Company regulaklgsts its cash primarily in investment grade fixecbme securities in order to obtain a
higher rate of return on available funds. During pieriods presented, significant fluctuations ishctows from investing activities have
occurred due to purchases and sales of secunigdialle for sale.

Financing Activities. Cash used for financing aiti&s totaled $15.3 million, $13.5 million and $&4million for 1994, 1995 and 1996,
respectively. Cash used for financing activitiestfe@ six months ended June 30, 1996 and six mamitisd June 30, 1997, totaled $7.2
million and $2.1 million, respectively. Cash used financing activities for all periods primarilpuosists of repurchases of stock under the
Company's book value repurchase plan and cashedigi&glpaid to stockholders.
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INDUSTRY OVERVIEW

Logistics can generally be defined as the manageamhtransportation of materials and inventorgptighout the supply chain. According to
a leading industry consultant, the available domaséarket for third-party logistics providers wa&23 billion in 1996, only 5.9%, or $25
billion, of which was actually generated by thirdry logistics providers. This same consultant mtsdhe market for third-party logistics to
double to $50 billion by the year 2000, represenipproximately 10% of the estimated $474 billieméstic market. The international
logistics market is estimated to be three to faues the size of the domestic market, and both atarre highly fragmented.

The logistics industry has evolved over the pasgedrs as increasing global competition has leddaufacturing automation, production
flexibility and just-in-time inventory managemernsgems. Historically, logistics decisions, suctiresmode of transport, carrier selection and
inventory placement, were performed by productiocuted traffic managers, typically with minimal Bsés. Carrier selection was often
based solely on price or the effectiveness of deraf sales program. These factors led to theutiool of high-cost private fleets, poor
transportation mode and carrier selections, sutnaptivarehouse location, inefficient loading patseand higher-than-necessary inventory
levels. As companies' logistics decisions involueager emphasis on cost efficiency and increasaasfon core competencies, many
companies are increasingly reevaluating their insieatransportation function.

Many of these companies are finding it advantagéowsitsource their logistics management as the gffisient way to manage the entire
supply chain and reduce costs. At the same tim@rrdamestic and international shippers are seekingilize fewer firms to service their
transportation and logistics needs. The key adgastaf logistics outsourcing include:

. Capitalizing on broader logistics knowledge. @utsing permits a shipper to take advantage ofttind-party logistics provider's greater
knowledge gained through experience with numerossoeners, multiple transportation modes, regiomational and international markets
and other logistics issues.

. Leveraging network economies of scale. Thirdyphgistics firms can lower logistics costs throymirchasing economies gained by access
to greater transportation capacity and their abibtselect the level of service and transportatimue best suited to a customer's individual
needs. For example, by pooling less-than-truckladlless-thancontainerload freight to form truckloads and/ontednerloads, freight can
shipped at greatly reduced costs. Through logigtiograms, inventory can be reduced or kept in onotivarehouses can be by-passed or in
some cases eliminated, and a private fleet's emjdg can be reduced.

. Accessing transportation information systemsorimiation systems are critical to providing seamlegsstics service across multiple carriers
and modes of transportation. These systems musifmble of managing the flow of information througjbactronic Data Interchange ("EDI")
and other electronic means while providing shipjpestant access to shipment data. Quality thirdypagistics providers have developed
these systems and make them available to theiomess.

. Transforming fixed costs to variable costs. Tipadty logistics services turn many of a shippixed logistics costs into variable costs.

As a result of increasingly global markets, intéioraal freight transportation is one of the fasgrstwing sectors of the freight transportation
industry. For international shipments, shipperstmely on international providers to originate ontplete a shipment. Managing the
movement of goods within and between continentsleasme increasingly complex, and, therefore, matibnal companies are seeking
global logistics solutions. Only a few third-padgmestic logistics providers, such as the Comphaye developed the global capabilities to
provide customers with logistics services on a dwitle basis.
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BUSINESS
OVERVIEW AND STRATEGY

Founded in 1905, the Company is the largest thandiydogistics company in North America with 199®gs revenues of $1.6 billion. The
Company is a global provider of multimodal trangption services and logistics solutions througleverk of 116 offices in 38 states and
Canada, Mexico, Belgium, the United Kingdom, Frar@eain, Italy, Singapore and South Africa. Throaeghtracts with over 14,000 motor
carriers, the Company maintains the single largestiork of motor carrier capacity in North Ameriad is one of the largest third-party
providers of intermodal services in the United &atn addition, the Company regularly provides@iean and customs services. As an
integral part of the Company's transportation sewithe Company provides a wide range of valuedgdshistics services, such as raw
materials sourcing, freight consolidation, crolsgking and contract warehousing. During 1996 Gbepany handled over 935,000 shipm:
for more than 8,600 customers, ranging from FortL®@ companies to small businesses in a wide yasfahdustries. During the past five
years, the Company has increased net revenueatound annual growth rate of 18.6 perc

The Company has developed global multimodal trariapon and distribution networks to provide seasalkgistics services worldwide. A
result, the Company has the capability of managihgspects of the supply chain on behalf of itstomers. As a non-asset based
transportation provider, the Company can focusmimazing the transportation solution for its custr rather than on its own asset
utilization, using established relationships witbtor carriers, railroads (primarily intermodal sSeevproviders), air freight carriers and ocean
carriers. Through its motor carrier contracts, @menpany maintains access to more than 370,000aiy,\128,000 temperature- controlled
vans and containers and 96,000 flatbed trailers.Gtmpany also has intermodal marketing contraitts M railroads, including all of the
major North American railroads, which give the Canp access to more than 150,000 additional tradledscontainers.

Throughout its 90-year history, the Company hasle¢he business of sourcing fresh produce. Mdach®Company's logistics expertise
can be traced to its significant experience in liaggerishable commodities. Due to the time-séresihature and quality requirements of the
shipments, fresh produce represents a unique ikgstallenge, and the distribution and transpiornatosts are significant compared with,
and may exceed, the cost of the produce being stiipthe Company has developed a network of proslogees and maintains access to
specialized equipment and transportation modegudedito ensure timely delivery of uniform qualitypguce. In response to demand from
large grocery retailers and food service distribsitthe Company has developed its own brand ofym®dlhe Fresh 1(R), which is sourced
through various relationships and packed to orgierugh contract packing agreements. The Compangleadeveraged its food sourcing and
logistics expertise into the sourcing of food irdjests on behalf of food manufacturers.

The Company's unique business philosophy has ataéor its strong historical results and has paséd the Company for continued
growth. The Company's principal competitive advgatss its large decentralized branch network, sthffy nearly 1,300 salespersons whc
employees rather than agents. These branch emplayeén close proximity to both customers andieerwhich facilitates quick responses
to customers' changing needs. Branch employeasacteam in both marketing the Company's seraiedroviding these services to
individual customers. The Company compensatesatsd employees principally on the basis of theanbh's profitability, which in the
Company's opinion produces a more service-oriefidedised and creative sales force. The Comparybistantially owned by more than 700
of its employees, and, following this offering, seeemployees will continue to own more than 75%efCompany's Common Stock. The
Company's recently adopted Stock Incentive Planstadk Purchase Plan will allow for even broadaritycparticipation by employees
following this offering.

Growth within the logistics industry is being drivby the continuing trend of companies outsourtimagr logistics needs in order to focus on
their core businesses, better manage just-in-time
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inventory systems and reduce costs. Accordingléa@ding industry consultant, the available domesicket for third-party logistics
providers was $421 billion in 1996, only 5.9%, @5%illion, of which was actually generated by dhaparty logistics providers. This same
consultant predicts the market for third-party $tigis to double to $50 billion by the year 200@resenting approximately 10% of the
estimated $474 billion domestic market. The Compaglieves the international logistics market isragpnately three to four times the
domestic market, and both the domestic and intemait markets are highly fragmented.

The Company's strategy for future growth is to exptie following:

. Core transportation business. The Company belithere are significant opportunities to gain ntesiasportation business from both
existing and new customers through its existingntinanetwork. The Company also believes it can Sekdg add domestic branches in
response to cus- tomer demand and opportunitissri@ new customers in new geographic areas.

. International markets. The Company intends tona@miditional interna- tional branches to serveldleal needs of its existing multinational
customer base and gain new customers throughowtdHd. For example, after many years of providiogjstics services to an international
shack food company in North America, the Company reagently designated as this customer's intemmatlogistics partner. The Company
has im-plemented a comprehensive logistics solutiontir tustomer in Europe and is currently develogirggmilar solution in South Afric
and South America.

. Enhanced logistics services. In recent yearsCtirapany has been pro- viding an expanded rangetanced logistics services. The
Company be- lieves there are significant opporiesito increase the level of lo- gistics servidggavides to its customers. The Company
intends to offer increasingly sophisticated logistervices to customers in or- der to providetgresfficiencies and reduce costs throughout
the cus- tomers' supply chains.

LOGISTICS SERVICES

As a global, third-party logistics company, the @amy provides multimodal transportation and reldogistics services, sourcing and fee-
based information services.

The Company seeks to establish long-term relatipsshith its customers in order to provide logistiolutions that reduce or eliminate
inefficiencies in customers' supply chains. Whenappropriate, the Company analyzes the customensnt transportation rate structures,
modes of shipping and carrier selection. The Compaay also examine the customer's warehousinginggikrocedures, loading, unloading
and dock scheduling procedures, as well as pacagid pallet configuration procedures. The Comphag evaluates how these procedures
interact with shipping, manufacturing and custosewice. Upon completion of an initial analysis tbompany proposes solutions which
allow the customer to streamline operating procesland contain costs, while improving the managéwfets supply chain. Robinson
branch employees remain involved with the custaimeughout the analysis and implementation of tlepgsed solution. In the course of
providing day-to-day transportation services, bhaamployees offer further logistics analysis andtsms as the employees become more
familiar with the customer's daily operations ahne huances of its supply chain. The Company's atgérgoal is to assist the customer in
managing its entire supply chain while being thstomer's key provider of individual transportatsevices.

MULTIMODAL TRANSPORTATION SERVICES

On a day-to-day basis, customers communicate fiteéght needs, typically on a load-by-load basisthte Company by means of a telephone
call, fax transmission, e-mail or EDI message ®litanch office salesperson responsible for thiécpéar customer. That salesperson enters
all appropriate information about each load in® @ompany's computer based Customer Oriented Shiptenagement Operating System
("COSMOS"), determines the appropriate mode ofsjpartation for the load and selects a carrier
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or carriers, based upon the salesperson's knowlgfdge carrier's service capability, equipmentilabdity, freight rates and other relevant
factors. The salesperson then communicates withaheer's dispatch office to confirm a price fbettransportation and the carrier's
commitment to provide the transportation. At thisnp, the salesperson provides the carrier infoilonab the customer, together with the
Company's sales price, which is intended to prowigeofit to the Company for the totality of seedcperformed for the customer. By
accepting the customer's order, the Company bectagaby responsible for transportation of the Idamn origin to destination, rather than
being a mere freight broker. The carrier's contimetith the Company, not the customer, and the o is responsible for prompt payment
of carrier charges. The Company is also respongibits customer for any claims for damage to tneighile in transit or performance. In
most cases, the Company receives reimbursementtfrearrier for these claims.

As a result of the Company's logistics capabiljitreany customers now look to Robinson to handleoalh substantial portion, of their freight
transportation requirements to or from a particatanufacturing facility or distribution center. amumber of instances, the Company has
contracts with the customer whereby the Compangesgto handle a specified number of loads usuakpécified destinations, such as from
the customer's plant to a distribution centerpat#ic rates, but subject to seasonal variatioastwf the Company's rate commitments are
periods of one year or less. To meet its obligationder these customer contracts, Robinson majnaddsance commitments from one or
more carriers to transport all, or a significanttjpm, of the contracted loads, again at specites, for the length of Robinson's customer
contract.

As part of its customer focus, Robinson offers deniange of logistics services on a worldwide basessure timely, efficient and cost
effective delivery through the use of one or moamsportation modes. These logistics services decltransportation management (price and
modal comparisons and selection; shipment cond@itand optimization; improvement of operating ahipping procedures and claims
management); minimization of storage (through cdimsking and other flow-through operations); logsthetwork and nodal location
analysis to optimize the entire supply chain; traglkand tracing; reverse logistics and other spegads; management information; and
analysis of a customer's risk and claims manageprantices. Robinson will evaluate a customer's carrier program by reviewing such
factors as carriers' insurance certificates, safgtyigs and financial stability as well as estgtitig a program to measure and monitor key
quality standards for those core carriers. Thesgcgs are bundled with underlying transportatiervies and are not typically separately
priced, but instead are reflected as a part ottist of transportation services provided by the @amy on a transactional basis pursuant to
continuing customer relationships. Incident to gheansportation services, the Company may sugplycing, contract warehousing,
consulting and other services, for which it is safely compensated.

The Company is capable of arranging all modesaofsjportation services on a worldwide basis:

. Truck--Through its contracts with over 14,000 aratarriers, the Company maintains access to nhame 370,000 dry vans, 128,000
temperature-controlled units and 96,000 flatbetstférs both time- definite and expedited trucnsportation. In many instances,
particularly in connection with its sourcing busssethe Company will consolidate partial loadsseveral customers into full truckloads.

. Intermodal--Intermodal transportation involves 8hipment of trailers or containers by a combamatf truck, rail and/or ship in a
coordinated manner. The Company provides intermselafice by both rail and ship, arranges localygicknd delivery (known as drayage)
through local motor carriers and provides tempeeatwontrolled double and triple-stacked intermamtaitainers. The Company currently
owns or leases 370 intermodal containers. The Coynakso has intermodal marketing contracts withidittoads, which give the Company
access to more than 150,000 additional trailerscanthiners.

. Ocean--As an indirect ocean carrier and freightvarder, the Company consolidates shipments, métes routing, selects ocean carriers,
con- tracts for ocean shipments, provides for local
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pickup and delivery of shipments and arranges tistams clearance of shipments, including the payiofkduties.
. Air--The Company provides door-to-door serviceadsll-service air freight forwarder, both domeatly and internationally.
The table below shows the Company's net revenushgportation mode for the periods indicated:

TRANSPORTATION SERVICES NET REVENUE
(IN THOUSANDS)

SIX MONTHS ENDED

YEAR ENDED DECEMBER 31 , JUNE 30,

1992 1993 1994 1995 1996 1996 1997
TrucK.............. $55,826 $63,549 $81,122 $ 97,63 6 $110,460 $ 51,884 $ 63,073
Intermodal......... 3,876 4,411 7,828 6,86 4 8,014 3,865 5,045
Ocean.............. 1,903 6,278 6,865 7,21 2 8,121 4,079 4,369
Al 298 323 550 1,40 2 1687 795 769
Miscellaneous (1).. 2,381 2,686 2,922 3,90 7 4,964 1,970 2,426

Total............ $64,284 $77,247 $99,287 $117,02 1$133,246 $ 62,593 $ 75,682

(1) Consists of customs clearance (Automated Begeinterface (ABI) and Automated Clearing Hous€l# capabilities with the U.S.
Customs Service) and warehousing.

As the Company has emphasized integrated logisticgions, its relationships with many customengehlaecome broader, with the Company
becoming a business partner responsible for aggrpattion of supply chain management. Customershmaserved by specially created
Robinson teams and over several branches. Exanmglesle:

. For an international snack food company, the Camgpedesigned the sourcing program for raw comtiesdio more efficiently serve
multiple plant sites and designed special contaif@rthe transportation of these commodities. Tgloits services, the Company assures
more timely delivery of higher quality commaoditi@sinimizes factory downtime, and improves flexityilto respond to emergency situations.

. For a national retailer with an overburdenedritistion center network and a need for enhancedritory control, the Company
implemented a flow-through cross-docking prograragieg inventory in motion while consolidating lekan truckload freight deliveries
from seven states into truckload deliveries todistribution centers. Direct vendor communicatioyproved control of inbound inventory by
giving distribution centers the ability to plan ideky and scheduling of inventory. The Company apened two distribution centers on a
contract basis, began receiving product within day$ commenced distribution of products to retaitess within two weeks of initiating the
program.

. To address a national dairy cooperative's peakesevolatility, the Company's on-site team islgalesponsible for selecting and dispatch-
ing all carriers, including the cooperatives's até/fleet. The Com- pany consolidates customernrsrdehedules pick-ups and manages rout-
ing, tracking and tracing, delivery appointmentd pallet returns for all of the cooperative's firéd dairy products from 25 facilities.

. For the beverage division of a national food camyp the Company implemented a transition from pebdpecific transportation
management to a regionally focused, decentralippdoach for 41 plants which distribute to over D,@dstomers. The Company now
consolidates customer orders which enables the @oynjp streamline production scheduling to elimémaanufacturing downtime. The
Company manages the core carrier program andpsmsible for carrier selection and on- time perfance.
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SOURCING

Throughout its 90-year history, Robinson has bedheé business of sourcing fresh produce. Much@fQompany's logistics expertise can be
traced to the Company's significant experienceaimdting perishable commodities. Because of itsspable nature, produce must be quickly
packaged, transported within tight timetables mgerature controlled equipment and distributed lduito replenish high turnover

inventories maintained by wholesalers, food seremapanies and retailers. In most instances, tmepaay consolidates individual
customers' produce orders into truckload quant#tteke point of origin and arranges for transgameof the truckloads, often to multiple
destinations. Approximately one-half of the Compamspurcing customers are produce wholesalers putehase produce in relatively large
guantities through the Company and resell the greda grocery retailers, restaurants and otheflees@f food. More than one- third of
Robinson's sourcing customers are grocery stor@shad other multistore retailers, and most of@oepany's remaining customers are 1
service companies that distribute a range of faodycts to retailers, restaurants and institutions.

During the past five years, the Company has agtiselight to expand its food sourcing customer bgdecusing on the larger multistore
retailers. As these retailers have expanded thrstayle openings and industry consolidation, thaiitional methods of produce sourcing i
storetevel distribution, which relied principally on regal or even local purchases from wholesalerse lcome inefficient. The Compar
logistics and perishable commaodities sourcing eigecan greatly improve the retailers' producelpasing as well as assure uniform quality
from region to region and store to store. The Camgpatroduced its proprietary The Fresh 1(R) brahgroduce in 1989, which includes a
wide range of uniform quality, top grade fruits arefjetables purchased from various domestic aedhational growers.

Examples of perishable commaodities sourcing ansliog services provided by the Company for magdait chains include:

. The Company has improved the quality of produtered by a major grocery retailer through the oSRobinson's packed-to-order The
Fresh 1(R) label. The Company is responsible fargng produce, assisting in management of invgrrels, transporting to the custome
nine distribution centers and, when required, @eihg to each retail store. Payment is electronic.

. For another major retailer, the Company is resiti@ for providing produce to the customer's sadistribution centers, emphasizing The
Fresh 1(R) labeled produce. These distributionagsrdurrently serve approximately 350 individualss. The Company receives point of
produce sales information directly through EDI fridme customer and is implementing a program whdserésponsible for inventory control
and reordering as well as management of transpmrtad the customer's distribution centers. Invwgcis electronic.

The Company has also sought to leverage its footsry and logistics expertise into the food ingeets market and has focused on the
major food manufacturers that utilize significaniagtities of various ingredients in producing fgdducts. Examples of ingredients sourced
for food processors include fruit juice concentsatiehydrated onions, chocolate and natural fotmso

Sourcing accounted for approximately 24%, 24% a2t ®f the Company's net revenues in 1994, 19951886, respectively.
INFORMATION SERVICES

A subsidiary of the Company, T-Chek Systems, Imovisles motor carrier customers with funds tranafet driver payroll services, fuel
management services, fuel and use tax reportimgelisas on-line access to custom- tailored infoforatmanagement reports, all through the
use of its proprietary automated system. This sysrables motor carriers to track equipment, maflages and dictate
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where and when their drivers purchase fuel. Foesgwompanies and truck stop chains, T-Chek captseles and fuel cost data, applies the
margin agreed between seller and purchaser, regtiessale, invoices the carrier and provides mamagt information to the seller. T-Chek
is also seeking to market other tracking, tracing @ommunications services and products, primégilpotor carriers.

Through its subsidiary, Payment and Logistics,,Itiee Company provides freight payment serviceshtppers using a proprietary system,
often linked to the carriers by EDI, with the atyilio process freight payments by electronic futndssfer. This paperless system also enables
the Company to automatically audit the customegiglfit rates, eliminate duplicate payments to essrand produce reports containing
information about such matters as shipping pattdraght volumes and overall transportation costee Company and the customer use tl
data to better manage the customer's supply chain.

The Company's information services accounted fpr@pmately 3%, 3% and 4% of the Company's netmaes in 1994, 1995 and 1996,
respectively.

ORGANIZATION

To allow the Company to stay close to customersmaackets, the Company has created and continuegnd a network of 116 offices,
supported by executives and services in a cenffiako

BRANCH NETWORK

Branch salespersons are responsible for develomgngbusiness, receiving and processing orders $mauific customers located in the area
served by the branch and contracting with cartiegrovide the transportation requested. In additmroutine transportation, salespersons
often called upon to handle customers' unusuasosed and emergency needs. Shipments to be traeddoyr truck are almost always
contracted at the branch level. Some branches etapn expertise in other branches when contradgtitegmodal, international and air
shipments.

Salespersons in the branches both sell and sehagecustomers rather than rely exclusively oratial office or dedicated sales staff. Sales
opportunities are identified through the Compadgabase, industry directories, referrals by exgstiustomers and leads generated by br
office personnel through knowledge of their locadl aegional markets. Each branch is also respan&ibllocating and contracting with
carriers to serve the branch's customers.

The table below shows certain information aboutGoenpany's branches for the periods indicated:

BRANCH DATA
(DOLLARS IN THOUSANDS)

SIX MONTHS
ENDED
YEAR ENDED D ECEMBER 31, JUNE 30,

1992 1993 19 94 1995 1996 1996 1997
Average employees per branch.... 14.0 146 1 5.8 14.6 154 15.0 15.9
Average net revenues per branch. $1,247 $1,392 $1, 597 $1,683 $1,717 $ 856 $ 901
Average net revenues per
employee........cccveeeenne $ 93% 98% 105$% 113$ 115% 58 % 57

As of June 30, 1997, the Company's 1,365 bran@sgeatsons represented approximately 70% of the @oytgptotal workforce and all
branch employees, including support staff, represkaver 90% of the Company's workforce. At Jungl®®7, the number of salespersons
per Company branch ranged from three to 54.
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Branch Expansion. The Company expects to contimaeld branch offices as management determines v branch may contribute to
continued growth and as branch salespersons detreagapability to manage a new branch. The Compdagds to focus particularly on
opening overseas branches as opportunities arsare the local needs of multinational customidslitional branches are often opened
within a territory previously served by anotherrar, such as within major cities, as the volumbusiness in a particular area warrants
opening a separate branch. Capital required to ap@mw branch is modest, involving a lease for allsamount of office space,
communication links and often employee compensajiaranties for a short time.

Unique Branch Network. For almost two decades, bemmch salespersons have been hired through astiopted profiling system using
standardized tests to measure an applicant aghastaits determined by the Company to be thoseiofessful Robinson employees. These
common traits facilitate cooperative efforts neaeg$or the success of each office. Applicantsraceuited nationally from across the United
States and Canada, typically have college degras@me have business experience, not necessétiin the transportation industry. The
Company is highly selective in determining to whibmmffers employment.

Newly hired branch employees receive extensiv-the-job training at the branch level, which ranffesn six months to a year and
emphasizes development of the necessary skillatiiude to become productive members of a brasaimt The Company believes most
salespersons become productive employees in armétteeks. After gaining a year of experience hesalesperson attends a Company-
sponsored national meeting to receive additiomahitng and foster relationships between branches.

Employees at the branch level form a team, whi@nhsanced by the Company's unique incentive conapienssystem under which a
significant part of the compensation of most bramzmagers and salespersons is dependent on thitalpilioy of the particular branch. For
any calendar year, branch managers and salespeviornsave been employed for at least one compkse participate in the branch's
earnings for that calendar year, based on a systépoints" awarded to the employees on the basisedr productivity and contribution.
Most of a branch manager's compensation is provigetiis compensation program. For 1996, incenised compensation averaged 31%
of branch salespersons' total compensation, 648faofich managers' total compensation and 61% aferffi total compensation. Branch
employees also participate in the Company's P&tfiring Plan, contributions to which depend on av€ompany profitability. See
"Management--Existing Incentive Plans--Profit ShgriPlan." Branch managers of larger branches a@eipate in a separate incentive
program based on overall Company profits. See "ldament--Existing Incentive Plans--Restricted Steéokgrams.” In connection with
establishing new branches and other special cinamoss, the Company may guaranty a level of congtiemsto the branch manager and key
salespersons.

Following this offering, all managers throughout thompany who have significant responsibilitied bd eligible to participate in the
Company's Stock Incentive Plan. Employees at edll$e after a qualifying period of employment, vii# eligible to participate in the
Company's Stock Purchase Plan. See "Management-hiewntive Plans."

Individual salespersons benefit through the groavti profitability of individual branches and aretimated by the opportunity to become
branch managers, assistant managers or departraeagers. All branch salespersons are full time eyegs.

EXECUTIVES

Under the Company's decentralized operating sydteanch managers report directly to, and receiveagece and support from, a small
group of executive officers at the Company's céwnfifice. Customers, carriers, managers and emp®yave direct access to the Company's
Chief Executive Officer, D.R. Verdoorn, and all etlexecutive officers. These executives providimitig and education concerning logistics,
develop new services and applications to be offeyenistomers and provide broad market analysis.
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EMPLOYEES

As of June 30, 1997, the Company had a total dilleénployees, substantially all of whom are futhdiemployees, 1,641 of which were
located in the Company's branch offices. Corpasatgices such as accounting, information systesgsl,| credit support and claims support
are provided centrally. The Company believes tisatompensation and benefit plans are among thecoowpetitive in the industry and that
its relationship with employees is excellent.

CUSTOMERS AND MARKETING

The Company seeks to establish long-term relatipsshith its customers and to increase the amotbtisiness done with each customer by
seeking to provide the customer with a full ran§ogistic services. In 1996, the Company servegtaximately 8,600 customers, ranging
from Fortune 100 companies to small businessesnilde variety of industries. During 1996, no cusesraccounted for more than 4% of
gross revenues, and the Company's 10, 20 and dgdstacustomers represented approximately 15%, 2@P2%% of gross revenues,
respectively. In recent years, revenue growth leas lachieved through the growth and consolidati@mustomers, expansion of the services
provided by the Company and an increase in the esummfocustomers served. In the first half of 19981 revenues attributable to the
Company's 50 largest transporation customers inetk86.7% over net revenues from the Company'argedt transportation customers in
the same period in 1996. While the Company hagased the level of business with its larger custenmerecent years, the Company has
experienced growth in its total customer base dk we

The Company believes that decentralization alloalsspersons to better serve the Company's custdiméostering the development of a
broad knowledge of logistics and local and regionatket conditions as well as the specific logsstasues facing individual customers. With
the guidance of experienced branch managers (W draaverage tenure of 13 years with the Companghches are given significant
latitude in pursuing opportunities and committihg Company's resources to serve customers.

Branches seek additional business from existingpousrs and pursue new customers, based on theilé&dge of local markets and the ral
and value of logistics services that the Compamajsble of providing. The Company has begun pigicioreased emphasis on national s
and marketing support to enhance branch capabilitiereasingly, branches call on central officeaeives, a national sales staff and a
central logistics group to support them in the piirsf multinational corporations and other comganivith more complex logistics
requirements.

RELATIONSHIPS WITH CARRIERS

The Company seeks to establish long-term relatipashith carriers in order to assure dependableices, favorable pricing and carrier
availability during peak shipping periods and pésiof undercapacity. To strengthen and maintaisethelationships, Company salespersons
regularly communicate with carriers serving thegion and seek to assist carriers with equipmelitatton, reduction of empty miles and
equipment repositioning. The Company has a polfqgrompt payment and provides centralized claimaagament on behalf of various
shippers. Many smaller carriers effectively considebinson as their sales and marketing department.

As of June 30, 1997, the Company had contracts 4th25 motor carriers (representing approximat@y,000 temperature controlled vans,
370,000 dry vans and 96,000 flatbeds). Those caiirielude owner-operators of a single truck, smatl midsize fleets, private fleets and
largest national trucking companies. Consequetitty Company is not dependent on any one carrieof 8ane 30, 1997, the Company also
had intermodal marketing contracts with 11 railmaddcluding all of the major North American ratas, giving the Company access to more
than 150,000 additional trailers and containers.
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The Company qualifies each motor carrier to asthaeit is properly licensed and insured and hasdsources to provide the necessary level
of service on a dependable basis. The Company@rroatrier contracts require that the carrier comiona minimum number of shipments,
issue invoices only to, and accept payment soleiyf Robinson and permit Robinson to withhold paghte satisfy previous claims or
shortages. Carrier contracts also establish tratetmn rates which can be modified by issuancamindividual load confirmation. The
Company's contracts with railroads govern the frartation services and payment terms by which thea@any's intermodal shipments are
transported by rail. Intermodal transportation satee typically negotiated between the Companytl@dailroad on a customespecific basit

COMPETITION

The transportation services industry is highly cetitiye and fragmented. The Company competes pilyragainst a large number of other
non-asset based logistics companies, as well atlaased logistics companies, third-party freiglokers, carriers offering logistics services
and freight forwarders. The Company also compeajamat carriers' internal sales forces and shippers transportation departments. It also
buys and sells transportation services from armbiopanies with which it competes.

The Company believes that its most significant cetitipe advantages are:

(i) its large decentralized branch network, statigdsalespersons who are employees rather thatsagérich enables the Company's
salespersons to gain significant knowledge abdlividual customers and the local and regional mariteey serve, (ii) its ability to provide a
broad range of logistics services, and (iii) itdigbto provide services on a worldwide basis.

COMMUNICATIONS AND INFORMATION SYSTEMS

To handle the large number of daily transactiordstaraccommodate its decentralized branch systemCompany has designed an extensive
communications and information system. Employeediaked with each other and with customers andararby telephone, facsimile,maalil
and/or EDI to communicate requirements and avditgbio confirm and bill orders and, through ther@pany's Internet home page, to trace
shipments. The Company has developed its own patapyi computer based system, COSMOS. The mosttrenbancements help
salespersons service customer orders, select timabpnodes of transportation, build and consokdatds and selects routes, all based on
customer-specific service parameters. COSMOS miakelsdata visible to the entire branch sales tearabling the salespersons to select
carriers and track loads in progress, and autoaiBtiprovides visible alerts to any arising probtenihe Company's internally developed
proprietary decision support system ("BSMART") udata captured from daily transactions to generat®us management reports which
are available to the Company's large logisticsarusts to provide information on traffic patternsygict mix and production schedules.
BSMART enables customers to analyze their own enstdase, transportation expenditure trends anufripact on out-of- route and out-of-
stock costs.

GOVERNMENT REGULATION

The transportation industry has been subject tislitge and regulatory changes that have affetttedeconomics of the industry by requiring
changes in operating practices or influencing tmand for, and cost of providing, transportatiovises. The Company cannot predict the
effect, if any, that future legislative and regolgtchanges may have on the transportation industry

The Company is subject to licensing and reguladi®@a transportation provider. The Company is liedrsy the DOT as a broker in arranging
for the transportation of property by motor vehidlae DOT prescribes qualifications for actinghistcapacity, including certain surety
bonding requirements. The Company provides motoieraransportation services that require registrawith the DOT and compliance wi
certain economic regulations administered by th& Diicluding a requirement to
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maintain insurance coverage in minimum prescribadunts. The Company is subject to regulation byRederal Maritime Commission as
an ocean freight forwarder and maintains a nonelegserating common carrier bond. The Company desras an indirect air cargo carrier
subject to economic regulation by the DOT. The Canypprovides customs brokerage services as a castmRer under a license issued by
the U.S. Customs Service of the Department of Tmya3he Company sources fresh produce under adeecssued by the U.S. Department
of Agriculture. Other sourcing and distributioniaittes may be subject to various federal and stadel and drug statutes and regulations.
Although Congress enacted legislation in 1994 shiastantially preempts the authority of statesxey@se economic regulation of motor
carriers and brokers of freight, the Company anmeis# of its subsidiaries continue to be subjeda ta@riety of vehicle registration and
licensing requirements. The Company and the cartiet the Company relies on in arranging tranggiort services for its customers are also
subject to a variety of federal and state safetyenvironmental regulations. Although compliancéwfie regulations governing licensees in
these areas has not had a materially adverse effdbie Company's operations or financial conditiothe past, there can be no assurance
such regulations or changes thereto will not adhhgrisnpact the Company's operations in the futMielation of these regulations could also
subject the Company to fines or, in the event abss violation, suspension or revocation of opagpauthority as well as increased claims
liability.

LITIGATION

In 1995, the U.S. Customs Service began an invagiig of possible duties owed on imports of cerfaice concentrates by a subsidiary of
the Company. The Company has been advised by thedBtates Attorney for the Eastern District ofiN€ork that its subsidiary was not
the target or the subject of a criminal investigatialthough the United States Attorney is not labloy such statements. The Company
believes, however, that the U.S. Customs Servitlesegk additional duties of approximately $4.0limil and may seek civil monetary
penalties against the subsidiary of the Compang.Gbmpany believes the disposition of this matt#imaet have a material adverse effect on
the business, financial condition or results ofrafiens of the Company, although there can be soraace that the duties and penalties
sought against the subsidiary will not exceed tbm@any's reserves for this matter.

The Company is currently not otherwise subjectrip gending or threatened litigation other than irmutitigation arising in the ordinary
course of business, none of which is expected e hanaterial adverse effect on the business, dinhoondition or results of operations of
the Company.

PROPERTIES

Principally all of the Company's branch offices disccentral office are leased from third partiesler leases with initial terms ranging from
three to ten years. The Company considers its muofices adequate for its current level of opers. The Company has not had difficulty
obtaining sufficient office space and believesaih cenew existing leases or relocate brancheswmffeces as leases expire.

RISK MANAGEMENT AND INSURANCE

In its truck and intermodal operations, the Compasgumes full value cargo risk to its customerg Chmpany subrogates its losses against
the motor or rail carrier with the transportati@sponsibilities. The Company requires all motoriees participating in its contract prograrr
carry at least $750,000 in general liability inswa and $25,000 in cargo insurance. Many carrgmy énsurance limits exceeding these
minimums. Railroads, which are generally self-iesljprovide limited common carrier liability protemn, generally up to $250,000 per
shipment. For both truck and rail transportatiaghbr coverage is available to the customer orad-loy-load basis at an additional price.
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In its international freight forwarding, ocean tsaortation and air freight businesses, the Compaeg not assume cargo liability to its
customers above minimum industry standards. Thepg2osoffers its customers the option to purchasaenarine cargo coverage to ins
goods in transit. When the Company agrees to gimods for its customers for longer terms, it pregitimited warehouseman's coverage to
its customers and contracts for warehousing sesfioen companies which provide the Company the sdegeee of coverage.

The Company maintains a broad cargo liability potix protect it against catastrophic losses that ntd be recovered from the responsible
carrier with a deductible of $100,000 per incidérgtal claims paid by the Company in 1996 and uectible from carriers were less than
$200,000. The Company also carries various lighldlicies, including auto and general liabilityithva $75 million umbrella.

Agricultural chemicals used on agricultural comntiedi intended for human consumption are subjegatimus approvals, and the
commodities themselves are subject to regulationd@anliness and contamination. Concern abouicpéat chemicals and alleged
contamination has led to recalls of products, antddaims have been brought by consumers of allggefected produce. Because the
Company is a seller of produce, it may have legsponsibility arising from sales of produce. While Company carries product liability
coverage of $75 million, settlement of class actitaims is often costly, and the Company cannairasthat its liability coverage will be
adequate and will continue to be available. In taldj in connection with any recall, the Companyyrbe required to bear the cost of
repurchasing, transporting and destroying any atlggcontaminated product, for which it is not iresth Any recall or allegation of
contamination could affect the Company's reputatpamticularly of its The Fresh 1(R) brand. Losg do spoilage (including the need for
disposal) is also a routine part of the sourcingifess.
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MANAGEMENT
EXECUTIVE OFFICERS AND DIRECTORS

The Company's executive officers and directors are:

NAME AGE POSITION

D.R. Verdoorn............... 58 President, Chief E xecutive Officer and Director

Looe Baker Ill.............. 47 Vice President and Director

Barry W. Butzow............. 50 Vice President and Director

Gregory D. Goven............ 46 Vice President

Bernard M. Made............ 54 Vice President, Lo gistics

Robert S. Ingram............ 57 Vice President, Tr ansportation

Michael T. Rempe............ 43 Vice President, Pr oduce

Thomas M. Jostes............ 37 Vice President, Tr ansportation

Thomas D. Perdue............ 47 Vice President, In termodal

Dale S. Hanson.............. 58 Vice President, Fi nance, Chief Financial
Officer and Direc tor

Owen P. Gleason............. 46 Vice President, Ge neral Counsel,
Secretary and Dir ector

Jennifer T. Amys............ 46 Vice President, Ch ief Information Officer

John P. Wiehoff............. 36 Corporate Controll er and Treasurer

Robert Ezrilov.............. 52 Director

Gerald A. Schwalbach........ 52 Director

D.R. Verdoorn has been the President and ChieflxecOfficer of the Company and its predecessmesil977 and a director since 1975.
He has been with the Company since 1963. He hasden the Boards of Directors for United Freshittand Vegetable Association and the
Produce Marketing Association. Mr. Verdoorn atteh@entral College in Pella, lowa.

Looe Baker Il has been a Vice President since E3uBa director since 1984. Mr. Baker began hiserarith the Company in 1971. Mr.
Baker has served on the Board of Directors folrtta@uce Marketing Association. He is a directo®ofal Kent Holding Co. He holds a
Bachelor of Science degree from Drake University.

Barry W. Butzow has been a Vice President sincel B9 a director since 1986. He began employmehttive Company in 1969. He holds
a Bachelor of Arts degree from Moorhead State Usite

Gregory D. Goven has been a Vice President sing8.1@r. Goven joined the Company in 1973. Mr. Gohelds a Bachelor of Science
degree from North Dakota State University. Mr. Gusgewife is the first cousin of Mr. Verdoorn.

Bernard M. Madej has been Vice President, Logistiese 1995. Prior to that, he had held the pasitibVice President, Transportation since
1986. Prior to joining the Company, he held ottestiar positions with various logistics companies. lths served on the Executive
Committee of the Council of Logistics Managemenrt &na past president of the Transportation Inteliarees Association, Midwest

Division. He holds a Bachelor of Science degreaftbe University of St. Thomas.

Robert S. Ingram has been Vice President, Trarsjiamtsince 1996 and prior to that was Vice Pregidé Intermodal from 1992. Prior to
joining the Company, Mr. Ingram held several exeeupositions with the Burlington Northern Railwake Soo Line Railroad, Seala
Service and several regional railroads. He holBachelor of Science degree from the University efifsylvania.

Michael T. Rempe has been Vice President, Produce 4994, after starting with the Company in 188®irector of Produce
Merchandising. Prior to that, he held several sepasitions in the retail grocery industry. Mr. Rearis currently on the Board of Directors of
the Produce Marketing Association and Produce &dteB Health. Mr. Rempe attended Indiana UniveBitydue University in Indianapolis.
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Thomas M. Jostes has served as Vice Presidentsaeation since 1995 and has been employed b@ahgpany since 1984. Mr. Jostes
holds a Bachelor of Arts degree from lowa Stateversity.

Thomas D. Perdue has been Vice President, Intednsottee 1995. From 1992 through 1995, he was Aasistice President of Intermodal
Operations for the Burlington Northern Railway, guibr thereto, he held various transportation apens positions with Conrail. Mr. Perd
holds a Bachelor of Science degree from Indiana&isity.

Dale S. Hanson has been Vice President, Financ€hied Financial Officer since 1990 and a direcioice 1988. Prior to joining the
Company, Mr. Hanson held various executive posstiith First Bank System, Inc. (now U.S. Bancompgluding Executive Vice President
of First Bank System, Inc., President of FBS Menth2anking Group and President of First Bank off2tul. Mr. Hanson holds a Bachelor of
Arts degree from Carleton College.

Owen P. Gleason has been Vice President and Gébeualkel since 1990 and served as corporate cosinsel 1978. Mr. Gleason has bee
director since 1986. Mr. Gleason holds a law defpaa Oklahoma City University and a Bachelor's Bgfrom Ripon College.

Jennifer T. Amys has been Vice President and Ghfefmation Officer since 1994. From 1989 throu@®3, she was Director of Systems
Development and Support for The Quaker Oats Compadyprior to that held other senior MIS positifmsseveral transportation and food
companies. She has a Masters of Business Admitigstrdegree from the University of Minnesota ariflaehelor of Science degree from the
University of Taiwan.

John P. Wiehoff has been Treasurer since May 188Carporate Controller since 1992. Prior to thatwas employed as an audit manager
by Arthur Andersen LLP. He holds a Bachelor of 8cedegree from St. John's University.

Robert Ezrilov has been a director of the Compamges1995. Mr. Ezrilov has been self-employed hssiness consultant since April 1995.
Prior to that, he was a partner with Arthur AnderseP, which he joined in 1966 subsequent to higioiing a BSB degree at the University
of Minnesota. Mr. Ezrilov also serves on the Boafr®irectors of Zomax Optical Media, Inc., (a tueykprovider of CDs and cassettes) and
as an advisory board member to Holiday Companigsqap of related companies engaged in retailirdgvalnolesaling grocery, general
merchandise and petroleum products) and L&M Radi@oeplaceable core radiator manufacturer).

Gerald A. Schwalbach has been a director of the @amy since 1997. He is currently an officer anédatior of Two S Properties, Inc. and
Superior Storage, LLC, both of which are engagettiénbusiness of operating self- storage and offieeehouses. From 1985 to June 1996,
Mr. Schwalbach served as Executive Vice Presidedaoobs Management, Inc., a management corpoyatnohfrom 1996 to March 1997,
Executive Vice President of IMR General, Inc., #iliate of Jacobs Management, Inc. Prior to jompifacobs Management, Inc., Mr.
Schwalbach was a tax partner with Arthur AnderskeR.LSince 1988, he has been a director of DeltaBae Group, Inc., a beverage bottler
and distributor. He graduated from Mankato Statevéhsity in 1966 with a Bachelor of Science degree.

CLASSES OF DIRECTORS

Following this offering, the Board of Directors Wile divided into three classes, each of whose neesnlill serve for a staggered three-year
term. Messrs. Verdoorn and Butzow will serve in¢hass whose term expires in 1998; Messrs. Bakeilolk and Gleason will serve in the
class whose term expires in 1999; and Messrs. Sbaelaand Hanson will serve in the class whose &pires in 2000. Upon the expiration
of the term of a class of directors, directorsuntsclass will be elected for thrgear terms at the annual meeting of stockholdetisdryear i
which such term expires.
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BOARD COMMITTEES

The Board of Directors has a Compensation Commiittatuntil the closing of this offering will contie to be comprised of Messrs.
Verdoorn, Ezrilov and Schwalbach and after theiobpsvill be comprised of Messrs. Ezrilov and Schveath. There are no Compensation
Committee interlocks which are required to be disetl by the rules promulgated by the Commissioruutite Securities Act. The Board of
Directors has established an Audit Committee, &ffeaipon closing of this offering, comprised of $8es. Ezrilov and Schwalbach.

DIRECTOR COMPENSATION

Directors who are not employees of the Companynedkive $1,500 for each Board meeting attendesl) $3r each committee meeting
attended and $6,000 annually. The Company may pay fees in Common Stock.

Each non-employee director has been granted a abfigd stock option to purchase 3,000 shares agh@on Stock at a price equal to the
initial public offering price under the Stock Indme Plan. The Company intends to make annual graimongqualified stock options at fair
market value to its non- employee directors inftitere.

EXECUTIVE OFFICERS
Executive officers are elected by the Board of Etimes annually and serve at the pleasure of thedBokDirectors.
EXECUTIVE COMPENSATION

The following table sets forth all compensation edeal, paid or accrued by the Company for servieardered to the Company in all
capacities for each of the five most highly compéed executive officers of the Company (the "Narrdcutive Officers") for the year
ended December 31, 1996:

SUMMARY COMPENSATION TABLE

LONG-TERM
ANNUAL COMPENSATION COMPENSATION

SALARY(1) BONUS(2) OTHER(3 ) STOCK AWARDS COMPENSATION(4)

D.R. Verdoorn
Chief Executive

Officer.....ccccvunen. $164,276 $271,452 $1,606 $197,271 $
Looe Baker Il

Vice President......... 111,900 173,764  -- 65,757 12,000
Barry W. Butzow

Vice President......... 98,823 179,839 - 65,757 12,000

Bernard M. Madej
Vice President,

LogistiCS.............. 97,924 179,839  -- 57,535 12,000
Gregory D. Goven
Vice President......... 97,924 164,839  -- 57,535 12,000

(1) Base salary plus amount paid as an automoliieance.
(2) See "Existing Incentive Plans--Cash-Based Rirogt"
(3) Consists of unreimbursed personal travel exgens

(4) Contributions to the Profit Sharing Plan.
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OPTION GRANTS

The Company adopted a Stock Incentive Plan in Aug@87. See "New Incentive Plans--Stock Incentila P On the date of this
Prospectus, the Company is granting options faggregate of 470,417 of Common Stock to 249 empkyiacluding the Named Executive
Officers, at an exercise price equal to the inpiablic offering price of the Common Stock offetesteby, as follows: Mr. Verdoorn, 13,109
shares, Mr. Baker, 13,109 shares, Mr. Butzow, 1Bshares, Mr. Madej, 13,109 shares and Mr. Govgi 0D shares.

INDEBTEDNESS OF MANAGEMENT

The Company has made loans to its officers frone tiontime. All such loans require that the offipay interest on an annual basis at the
prime rate. The following table shows for certafrite Company's executive officers and members@if immediate families the name of
such person, the person's relationship to the Compthe largest aggregate amount of indebtednessanding during the period from
January 1, 1996, through July 31, 1997, and thauatnmutstanding on July 31, 1997. The interestchta#ged on such loans has varied from
8.25% to 8.50% over the period from January 1, iB@@ugh July 31, 1997 and was 8.50% at July 32719

M AXIMUM OUTSTANDING
NAME RELATIONSHIP ouT STANDING AT JULY 31, 1997

D.R. Verdoorn Executive Officer $ 55,166 $ -

Barry W. Butzow Executive Officer 1 85,000 160,000
Gregory D. Goven Executive Officer 1 12,880 55,000
Bernard M. Madej Executive Officer 13,330 10,330
Michael T. Rempe Executive Officer 89,786 84,639
Thomas M. Jostes Executive Officer 1 00,000 100,000
Thomas D. Perdue Executive Officer 45,000 30,000
Dale S. Hanson Executive Officer 1 50,000 100,000
Owen P. Gleason Executive Officer 1 87,401 187,401
Jennifer T. Amys  Executive Officer 50,000 50,000
John P. Wiehoff Executive Officer 40,000 40,000
Suzanne M. Jostes  Immediate family(1) 18,000 12,000

(1) Ms. Jostes is the sister of Thomas M. Jostdssaan employee of the Company.
EXISTING INCENTIVE PLANS

The Company believes that its cash and stock-hbasedtive plans have been significant motivatidaators for its executives and other
employees for many years.

Book Value Stock Purchases

Certain employees selected by the Board of Diredtave made annual purchases of Common Stock ktvahwe from retiring employees.
Upon an employee's retirement, the Company hasgheto purchase at then current book value a$tamding Common Stock held by the
employee or to designate a purchaser of the Con8tack. In some cases, a retiring employee hadgheto require the Company to
purchase the Common Stock at then book value. Beaaiuthe growth in the book value of the Commartstemployees have achieved
significant returns on their investments.

At June 30, 1997, 740 employees, former employedgaectors held an aggregate of 35,295,720 sldr€@emmon Stock in addition to
stock held under the three restricted stock progrdescribed below. Upon the closing of this offgritne Company's right to repurchase
Common Stock will lapse and all such Common Stoitkb@come freely tradeable, except for restrictiam resale applicable for six months
(as to all employees) and for 12 months (as t8elling Stockholders). See "Shares Eligible
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for Future Sale." Employees will no longer have dpgortunity to purchase Common Stock at book vt retiring employees. The
Company has established a Stock Purchase Plan ibj eimployees may purchase stock at a small disdoam fair market value after this
offering. See "--New Incentive Plans--Stock Pureh@kan."

Restricted Stock Programs

Under the Central Office Management Incentive Pangrexecutives have been awarded restricted stottiqut any additional payment, the
amount of which depends upon the achievement tdicegrowth objectives for the Company. Particigaamd their percentage participation
have been selected prior to the beginning of alfigear for participation for the next three fisgahrs. A pool, based on growth in net profits
before taxes and profit sharing, with certain otdiustments, over the prior year, has been eskadlifor each year. Each participant has a
percentage participation in the pool. The valuthefpool, as of the end of a year, is paid outom@ion Stock in the following year to
participants in the pool, based on the book vafue@Common Stock at year-end and their respegpi@vcipations. The Common Stock
awarded under the Program has been restrictedoafeitéd unless the employee remains employed &¥ttimpany to age 65, except in the
case of death or disability, as determined by tom@any's Compensation Committee. Certain emplayaes the right to retire early, with
the consent of the Company, and to receive the pahle of the restricted Common Stock that woulteotise be forfeited, payable over a
period of five to ten years, conditioned upon neinly a competitor of the Company. For 1996, $718Wa@s earned by 20 employees,
including 13 executive officers, under this Progravhich was paid out in 1997 in the form of 188,888res of Common Stock. Upon the
closing of this offering, this Program will be médi to provide that participants for 1997 will e#ee cash rather than Common Stock based
on the value of the pool.

Under the Profit Center Incentive Program, managglarger profit centers who have been selectguhtticipate in the Program have been
awarded restricted stock, without any additionaimpant, the value of which depends upon the achiem¢f certain growth objectives for
the Company. Participants and their percentagécjgation has been selected annually prior to tgirming of a fiscal year. A pool, based
growth in net profits before taxes and profit shgyiwith certain other adjustments, over the pyesar, was established for each year. The
value of the pool, as of the end of a year, wad pat in Common Stock in the following year to jgEpants in the pool, based on the book
value of the Common Stock at year end and theaative participations. The Common Stock awarded uttdeProgram has been restricted
and will be forfeited unless the employee remamgleyed by the Company to age 65, except in the oadeath or disability as determined
by the Company's Compensation Committee. Certapl@raes have the right to retire early, with thasent of the Company, and to receive
the book value of the restricted stock that woulteowise be forfeited, payable over a period oé fie ten years, conditioned upon not being a
competitor of the Company. For 1996, $349,264 veaaexl by 35 profit center managers under this Bragwhich was paid out in 1997 in
the form of 92,398 shares of Common Stock. Uporctbsing of this offering, this Program will be nifield to provide that participants for
1997 will receive cash rather than Common Stocletas the value of the pool.

Under the Employee Incentive Program, Common Shaskbeen awarded to key employees, without anyiadal payment. The Common
Stock awarded under the Program has been restaotkavill be forfeited unless the employee remaimployed by the Company until five
years after the end of the calendar year in whici saward was made, except in the case of deatisability. Certain employees have

right to retire early, with the consent of the Ca@np, and to receive the book value of the resttisteck that would otherwise be forfeited,
over a period of five to ten years. In 1997, 1,6Bfres of Common Stock having a book value of $&&1& awarded to two employees under
this Program. Upon the closing of this offeringstRrogram will be terminated. The Company intetadgse its newly created Stock Incentive
Plan as an alternative to this program. See "--N@@ntive Plans."
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At June 30, 1997, 87 employees held an aggregdi®68,901 shares of Common Stock under the thiegréns described above. Of such
shares, 87% are being sold in this offering. Piodihe closing of this offering, all restrictionsstribed above will be removed.

The Central Office Management Incentive ProgramtaedProfit Center Incentive Program, unlike theptoyiee Incentive Program, will
continue after this offering for the remainder 0%, on a cash basis. For 1998 and later year§dh®any intends to either substitute an
alternative program or use its Stock Incentive Risuian alternative.

Cash-Based Programs

In addition to these stock-based plans, the Compagyg bonuses to executives who achieve certagctibgs established on an annual basis,
dependent upon the Company's achieving one or raages of earnings from operations. Branch-levgileyees participate in the profits of
their respective branches.

Profit Sharing Plan

The Company maintains one tax-qualified retirenpdan, the Robinson Companies Retirement and SaWwlegs established in 1953.
Generally, employees of the Company and all ddutssidiaries are eligible to participate in thenpddter completing one year of service.

The plan permits each participating employee toertafore-tax elective contributions, which are galhelimited to 8% of regular
compensation. These elective contributions aremadthed by any employer contribution. The plan alkmws the employer to make
discretionary profit sharing contributions, gengral an annual amount not to exceed 15% of theeggie compensation of all participating
employees. These profit sharing contributions aael@ron a profit center basis and allocated to ¢bewnts of participants employed in that
profit center pro rata with each participant's cemgation. Employee contributions are immediatebtae Employer contributions vest after
five years of service. For the 1996 plan yearGbenpany contributed $3.6 million to the plan.

Participants may direct the investment of theiroacts into any of several mutual funds. The plamegally distributes the vested accounts to
participants (or their beneficiaries) after terntioa of employment or death.

NEW INCENTIVE PLANS
Stock Incentive Plan

The Board of Directors adopted the Stock Incerfiilasm on July 30, 1997, and the stockholders apprdven August 14, 1997. Pursuant to
the Stock Incentive Plan, officers, other employeessultants and eligible independent contraaibtee Company may receive options to
purchase Common Stock. The Stock Incentive Plavigies for the grant both of incentive stock optiantended to qualify for preferential
tax treatment under Section 422 of the InternaledRee Code of 1986, as amended (the "Code"), angluadified stock options that do not
qualify for such treatment. The exercise pricengkntive stock options must equal or exceed thenfarket value of the Common Stock on
the date of grant. The Stock Incentive Plan alsmjie grants of stock appreciation rights, restdcstock and restricted stock unit awards,
performance awards, dividend equivalents and attoek grants or other stock-based awards.

The Compensation Committee administers the Stooénitive Plan and approves awards thereunder. Adb2a000,000 shares of Common
Stock has been reserved for issuance under th& Bioentive Plan. Incentive stock options may dmgygranted under the Stock Incentive
Plan to full or part-time employees of the Compéngluding officers and directors who are also emgpks) and of its present and future
subsidiaries. Full or part-time employees, consitand independent contractors to the Compartg subsidiaries or affiliates are eligible to
receive options which do not qualify as incentiteck options, as well as other awards. In detemmgiihe persons to whom options and
awards may be granted and the number of sharescsubjeach, the Board of Directors may take ictmant the nature
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of services rendered by the respective employeesrultants, their present and potential contidinstto the success of the Company, and
such other factors as the Board of Directors idligsretion may deem relevant.

Under the Stock Incentive Plan, non-employee dimsamnay be granted a nonqualified stock optionut@ipase shares of Common Stock on
an annual basis. The exercise price of such noffigaastock options will be equal to the fair markalue of the Common Stock on the date
of grant.

The Board of Directors may amend or discontinueStuek Incentive Plan at any time, but may not makerevisions or amendments to the
Stock Incentive Plan, absent stockholder apprdkiat,would cause Rule 16b-3 under the Securitieh&xge Act of 1934 or Section 162(m)
of the Code to become unavailable with respedted3tock Incentive Plan, would violate the rulesegulations of the Nasdaqg National
Market (or any other securities exchange that ppdicable to the Company), or would cause the Campa be unable, under the Code, to
grant incentive stock options under the Stock ItigerPlan. The Board of Directors may not alteimopair any award granted under the Si
Incentive Plan without the consent of the holdethef award. The Stock Incentive Plan will expir@007.

Stock Purchase Plan

The Company's Stock Purchase Plan will becometaféeapon consummation of this offering and wilhwmence on January 1, 1998, and is
intended to qualify as an employee stock purch&sewithin the meaning of Section 423 of the Collee Stock Purchase Plan covers an
aggregate of 2,000,000 shares of Common Stockdier @o participate in the Stock Purchase Plan,|@mps must meet certain eligibility
requirements. Participating employees will be abldirect the Company to make payroll deductionsmfo 10% of their compensation
during a quarterly purchase period for the purcldishares of Common Stock. The Stock Purchasevidlbprovide participating employees
with the right, subject to certain limitations,garchase the Company's Common Stock at a pricd &588% of fair market value on the last
business day of the applicable purchase period Stbek Purchase Plan will terminate on such dateea8oard of Directors may determine,
or automatically as of the date on which all of shares of Common Stock the Company has reservguifohase under the Stock Purchase
Plan have been sold.

CERTAIN TRANSACTIONS

In December 1996, the Company invested $4,3230@0¢al estate venture. Gerald A. Schwalbachregtdir of the Company, has a
substantial interest in the venture. In August 198& investment was sold to Mr. Schwalbach andraelated individual on terms that the
Company believes were no less favorable than vilega€ompany could have received from an unaffilidiédl party. The Company's income
on the investment was $595,000.

On June 30, 1997, the Company sold 25,000 shat@smafmon Stock to Gerald
A. Schwalbach, a director of the Company, for daghe amount of $103,000 ($4.12 per share, th& batue of the stock at May 31, 1997).
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PRINCIPAL AND SELLING STOCKHOLDERS

The table below sets forth, as of the date ofinaspectus, the number and percentage of outstasdares of Common Stock beneficially
owned by (i) each Named Executive Officer, (ii) le@irector of the Company, (iii) all directors aexiecutive officers of the Company as a
group, (iv) each other person known by the Compargwn beneficially (directly or together with difites) more than 5% of the Common
Stock and (iv) the Selling Stockholders. The Comypaglieves that each individual named has solesimrent and voting power with respect
to shares of Common Stock indicated as benefictadiged by him or her, except as otherwise noted.SHares being offered hereby
represent 87% of the shares of Common Stock preli@warded to employees under the Company'sce=sirstock programs and 87% of
the shares of Common Stock owned by former empkyHBee Selling Stockholders have granted the Undiems a 30-day over-allotment
option to purchase the remaining 13% of such shares

SHARES
BENEFICIALLY
OWNED PRIOR NUMBER OF SHARES BENEFICIALLY
TO OFFERING NUMBER OF SHARES OWNED AFTER OFFERING
--------------- SHARES PURCHASED ---------=-=----=---
NAME NUMBER % OFFERED IN OFFERING NUMBER %
DIRECTORS AND EXECUTIVE
OFFICERS:
D. R. Verdoorn (1)..... 5,048,802 12.2 1,564,774 - 3,484,028 8.4
Looe Baker Il (2)..... 2,657,828 6.4 712,452 - 1,945,376 4.7
Barry W. Butzow........ 1,309,592 3.2 465,597 1,000 844,995 2.0
Dale S. Hanson......... 920,037 2.2 205,343 - 714,694 1.7
Owen P. Gleason........ 888,025 2.2 337,090 - 550,935 1.3
Gregory D. Goven....... 816,685 2.0 219,114 750 598,321 1.5
Bernard M. Madei....... 766,054 1.9 278,770 -- 487,284 1.2
Jennifer T. Amys....... 290,353 * 30,742 3,000 262,611 *
Robert S. Ingram....... 247,051 * 45,199 - 201,852 *
Thomas M. Jostes....... 172,671 * 20,324 2,777 155,124 *
John P. Wiehoff........ 123,317 * 27,719 2,222 97,820 *
Michael T. Rempe....... 115,983 * 63,403 16,666 69,246 *
Robert Ezrilov......... 55,000 * - - 55,000 *
Thomas D. Perdue....... 38,114 * 4,447 -- 33,667 *
Gerald A. Schwalbach... 25,000 * -- -- 25,000 *

All directors and

executive officers as a

group (15 persons)..... 13,474,512 32.7 3,974,974 26,415 9,525,953 23.1
SELLING STOCKHOLDERS WHO

ARE RETIRED EMPLOYEES:

Donald Lerner (3)...... 2,141,460 5.2 1,862,140 4,000 283,320 *
John R. Taylor......... 833,610 2.0 724,879 -- 108,731 *
Roger Lowe............. 825,702 2.0 718,003 1,000 108,699 *
Robert A. Fair......... 583,224 1.4 507,152 - 76,072 *
Duane L. McConkey...... 493,349 1.2 429,000 - 64,349 *
Stanley Schoenfeld..... 312,300 * 271,565 -- 40,735 *
D.G. MacDonald......... 283,200 * 246,261 - 36,939 *
Ted J. Copeland........ 261,282 * 227,202 - 34,080 *
Kenneth S. Machado..... 261,102 * 227,045 - 34,057 *
Raymond W. Tobias...... 202,500 * 176,087 -- 26,413 *
William T. Fairbanks... 171,168 * 148,842 1,000 23,326 *
Jeffrey Langenfeld..... 18,030 * 15,678 - 2,352 *
David R. Shell......... 16,665 * 14,491 - 2,174 *
Brent O. Ward.......... 1,035 * 900 -- 135 *
Travis D. Palena....... 396 * 344 -- 52 *
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SHARES
BENEFICIALLY

OWNED PRIOR NUMBER OF SHARES BENEFICIALLY
TO OFFERING NUMBER OF SHARES OWNED AFTER OFFERING
--------------- SHARES PURCHASED -------------mm-mo-
NAME NUMBER % OFFERED IN OFFERING NUMBER %

SELLING STOCKHOLDERS WHO
ARE CURRENT EMPLOYEES:

Vincent C. Immordino... 1,066,382 2.6 370,092 1,000 697,290 1.7
Elliot E. Hansen....... 488,272 1.2 4,376 882 484,778 1.2
Raymond Sobieck........ 439,191 1.1 2,836 2,250 438,605 1.1
Gary D. Joseph......... 410,307 * 11,189 2,250 401,368 *
Oliver John McDonald... 409,354 * 7,678 1,000 402,676 *
J. Scott Wessel........ 302,637 * 11,189 2,250 293,698 *
Leann Peterson......... 290,832 * 2,087 1,000 289,745 *
Roger Kerber........... 288,367 * 90,173 1,000 199,194 *
Joseph J. Mulvehill.... 282,415 * 18,923 4,000 267,492 *
John M. Salpietra...... 261,655 * 18,140 5,000 248,515 *
Gary Niedorkorn........ 260,072 * 34,720 2,500 227,852 *
Richard J. Myers....... 255,574 * 7,678 2,500 250,396 *
David J. Florenzano.... 237,035 * 20,227 2,500 219,308 *
Christine Hellekson.... 220,374 * 1,043 2,000 221,331 *
James E. Butts......... 216,014 * 11,282 3,000 207,732 *
Darryl L. Harper 210,914 * 10,243 2,500 203,171 *
James N. Schulte....... 183,228 * 3,913 1,500 180,815 *
David M. Barros........ 180,840 * 14,097 1,444 168,187 *
Jeanne M. Landures..... 159,996 * 1,304 -- 158,692 *
Mark A. Walker......... 158,911 * 76,474 -- 82,437 *
Jeffrey J. Begin....... 116,607 * 7,206 1,500 110,901 *
James P. Cummings...... 114,832 * 7,678 2,000 109,154 *
Bruce E. Morris........ 110,937 * 17,455 3,000 96,482 *
Lee A. Stassen......... 110,640 * 1,043 2,000 111,597 *
Leo C. Johnson Jr...... 104,342 * 5,591 1,500 100,251 *
John B. Evans.......... 103,240 * 7,826 4,000 99,414 *
Jeffrey Jorgenson...... 100,920 * 10,238 4,000 94,682 *
Colleen J. Zwach....... 96,602 * 20,141 3,000 79,461 *
Gary G. Kouba.......... 92,100 * 1,304 -- 90,796 *
Charles D. Johnson..... 91,134 * 7,457 2,500 86,177 *
Robert W. Hall......... 90,103 * 23,281 500 67,322 *
Maurice F. Ayers lll... 88,926 * 1,565 1,000 88,361 *
Thomas J. Sandstrom.... 86,443 * 23,281 -- 63,162 *
James K. Cypher........ 82,998 * 1,565 1,000 82,433 *
Robert W. Hubert....... 77,856 * 1,565 3,000 79,291 *
David H. Goldberg...... 73,040 * 1,826 3,000 74,214 *
Michael Migoski........ 72,644 * 9,717 2,500 65,427 *
John D. Lenzmeier...... 68,730 * 2,087 1,500 68,143 *
Lewis D. Canouse....... 68,318 * 1,565 1,750 68,503 *
Charles J. Taylor...... 63,577 * 945 1,250 63,882 *
Michael J. Sherlock.... 63,270 * 10,962 -- 52,308 *
William E. Valentine... 60,930 * 6,261 2,500 57,169 *
Peter B. Coster........ 60,457 * 2,461 3,000 60,996 *
James P. Lemke 60,189 * 12,130 3,000 51,059 *
Gregory Ritter......... 57,586 * 1,417 555 56,724 *
Daniel D. Smith........ 50,113 * 15,368 1,000 35,745 *
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SHARES
BENEFICIALLY

OWNED PRIOR NUMBER OF SHARES BENEFICIALLY
TO OFFERING NUMBER OF SHARES OWNED AFTER OFFERING
--------------- SHARES PURCHASED  ----------nmmmmmeeee
NAME NUMBER % OFFERED | N OFFERING NUMBER %

Roger A. Haack......... 46,814 * 8,151 1,000 39,663 *
Christopher Kramer..... 46,400 * 24,226 500 22,674 *
Jeffery W. Skokan...... 42,640 * 783 1,000 42,857 *
Jean M. Hairston....... 41,967 * 1,043 1,500 42,424 *
Arthur A. Mollica...... 40,609 * 23,281 94 17,422 *
Robert V. Pierson...... 40,116 * 8,501 3,000 34,615 *
Steven J. Nelson....... 37,934 * 8,151 1,111 30,894 *
James A. Griffith...... 35,718 * 1,565 1,500 35,653 *
David C. Swarts........ 32,430 * 1,565 283 31,148 *
James Burke lll........ 29,440 * 1,043 3,000 31,397 *
Darryl A. Solem........ 29,332 * 870 555 29,017 *
Steven J. Battaglia.... 29,100 * 1,304 2,500 30,296 *
Conrad Johnson lll..... 28,440 * 1,565 2,250 29,125 *
Douglas L. Tannehill... 27,438 * 8,353 2,500 21,585 *
Richard J. Heimerl..... 25,800 * 1,565 -- 24,235 *
Michael C. Borowiec.... 24,986 * 5,543 3,500 22,943 *
Kevin C. Wilner........ 24,893 * 3,195 555 22,253 *
James Z. Burgess Jr.... 23,332 * 1,043 666 22,955 *
Todd L. Ortman......... 19,230 * 1,565 1,388 19,053 *
William E. Farrell..... 18,527 * 945 2,000 19,582 *
Mark S. Prizer......... 17,114 * 1,890 -- 15,224 *
Michael A. Ciofalo..... 16,830 * 1,304 1,115 16,641 *
Kent R. Stuart......... 16,230 * 522 -- 15,708 *

Terry G. Schreifels.... 11,580 * 2,348 2,000 11,232 *
Steven M. Weiby........ 8,900 * 2,348 555 7,107 *

Eric D. Halverson...... 4,932 * 1,043 666 4,555 *
Charles J. Busby....... 3,000 * 522 -- 2,478 *

* Less than one percent (1) Mr. Verdoorn's addi®8400 Mitchell Road, Eden Prairie, Minnesota 5562248. (2) Mr. Baker's address is
8100 Mitchell Road, Eden Prairie, Minnesota 5532248. (3) Mr. Lerner's address is 1 Capri CourtnR@oast, Florida 32137.
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DESCRIPTION OF CAPITAL STOCK

The authorized capital stock of the Company cossist 30,000,000 shares of Common Stock, $0.1@gae, and 20,000,000 shares of
preferred stock, $0.10 par value (the "Preferre8). The following description of the capital skoof the Company is an accurate summary
of the material provisions of, and is qualifiedt®entirety by reference to, the Company's Cestt of Incorporation (the "Certificate") and
Bylaws.

PREFERRED STOCK

The Certificate authorizes the issuance of 20,@Ddhares of Preferred Stock, par value $0.10hmamesnone of which is outstanding. The
Preferred Stock may be issued by resolution ofhempany's Board of Directors from time to time with any action of the stockholders.
Preferred Stock may be issued in one or more senéshe Board of Directors may fix the designatiod relative powers, including voting
powers, preferences, rights, qualifications, limiitas and restrictions of each series, so authdrizbe issuance of any such series may have
an adverse effect on the rights of holders of Com&tmck or impede the completion of a merger, teoéfer or other takeover attempt. The
Company has no present intention to issue sharasyo$eries of Preferred Stock.

COMMON STOCK

The Certificate provides for the authorization 801000,000 shares of Common Stock, par value $§et8hare. Subject to the prior rights of
any series of Preferred Stock which may from timérhe be authorized and outstanding, holders ofifion Stock are entitled to receive
dividends out of funds legally available therefdrem, as and if declared by the Board of Directadsta receive pro rata the net assets of the
Company legally available for distribution uponuidation or dissolution.

Holders of Common Stock are entitled to one voteefich share of Common Stock held on each mattes tated on by the holders of
Common Stock, including the election of directétslders of Common Stock are not entitled to cunivéatoting, which means that the
holders of more than 50% of the outstanding ComBitoick can elect all of the directors of any cléskay choose to do so. The stockholders
do not have preemptive rights. All outstanding skasf Common Stock are fully paid and nonassessable

DIRECTORS' LIABILITY

As authorized by the Delaware General Corporatiaw [the "DGCL"), the Certificate provides that ricedtor of the Company shall be lia
to the Company or its stockholders for monetary alges for breach of fiduciary duty as a directocegt for liability (i) for any breach of the
director's duty of loyalty to the Company or itectholders, (ii) for acts or omissions not in gdaith or which involve intentional
misconduct or a knowing violation of law, (iii) hespect of certain unlawful dividend payments ocktredemptions or purchases or (iv) for
any transaction from which the director derivedraproper personal benefit. The effect of the priovisn the Certificate is to eliminate the
rights of the Company and its stockholders to recanonetary damages against a director for brebfiluziary duty as a director except in
the situations described in clauses (i) throughdhove. This provision does not limit or elimin#te rights of the Company or any
stockholder to seek non-monetary relief such agjanction or rescission in the event of a breath director's fiduciary duty. In addition,
the Certificate provides that if the DGCL is amethtie authorize the further elimination or limitatiof the liability of a director, then the
liability of the directors shall be eliminated anlted to the fullest extent permitted by the DG@k,so amended. These provisions do not
the liability of directors under federal securitiaws.

The Certificate also contains provisions requitiing indemnification of the Company's directors affiters to the fullest extent permitted by
the DGCL, including circumstances in which indenwaifion is
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otherwise discretionary. The Company also has tlweepto maintain insurance, on terms and condittbasBoard deems acceptable, on
behalf of officers and directors against any expefability or loss arising out of such person&tss as an officer or director. The Company
believes that these provisions and agreementseaessary to attract and retain qualified persomkrastors and officers.

SECTION 203 OF THE DELAWARE GENERAL CORPORATION LAW

The Company is subject to the provisions of Sec2i@d of the DGCL. That section provides, with cierexceptions, that a Delaware
corporation may not engage in any of a broad rafigpeisiness combinations with a person or affil@t@associate of such person who is an
"interested stockholder" for a period of three gfaom the date that such person became an interetickholder unless: (i) the transaction
resulting in a person's becoming an interestedkbtilder, or the business combination, is approvwethb board of directors of the corporat
before the person becomes an interested stockhdiidleipon consummation of the transaction thatuted in the interested stockholder's
becoming an interested stockholder, the interesttgrkholder owned at least 85% of the voting smwfdke corporation outstanding at the t
the transaction commenced (excluding shares owpgetsons who are both officers and directors efdbrporation, and shares held by
certain employee stock ownership plans); or (iii)av after the date the person becomes an interegiekholder, the business combination is
approved by the corporation's board of directostanthe holders of at least 66 2/3% of the corpamnes outstanding voting stock at an
annual or special meeting, excluding shares owgdtidinterested stockholder. An "interested stotdkdr" is defined as any person (other
than the corporation or any direct or indirect mi#joowned subsidiary of the corporation) thati)slie owner of 15% or more of the
outstanding voting stock of the corporation or &ii) affiliate or associate of the corporation arad the owner of 15% or more of the
outstanding voting stock of the corporation at ime within the three-year period immediately prioithe date on which it is sought to be
determined whether such person is an interesteéitsitder.

STOCKHOLDER RIGHTS PLAN

On August 14, 1997, the Board of Directors of tlrpany declared a dividend of one preferred sharehase right (a "Right") for each
outstanding share of Common Stock outstanding emtisiness day immediately preceding the dateioPitospectus (the "Record Date") to
the stockholders of record on that date. Each Raghitles the registered holder to purchase froemGbmpany one onfeundredth of a share
Series A Junior Participating Preferred Stock,yzdne $0.10 per share (the "Preferred Sharestheo€Company, at a price of $100.00 per one
one-hundredth of a Preferred Share (the "Purchase"}, subject to adjustment. The description @erchs of the Rights are set forth in a
Rights Agreement (the "Rights Agreement") betwden@ompany and Norwest Bank Minnesota, Nationabgission, as Rights Agent (the
"Rights Agent"), a copy of the form of which iséfdl as an exhibit to the Registration Statementha€hvthis Prospectus is a part.

Initially the Rights will be evidenced by the Comm®tock then outstanding and no separate RighifiCatés will be distributed. The Rights
will separate from the Common Stock, and a DistidsuDate for the Rights will occur, upon the earrlof: (i) the first date of public
announcement that a person or group of affiliate@lssociated persons has become an "Acquiring Pefise., has become the beneficial
owner of 15% or more of the outstanding Common IStother than as a result of a Permitted Offer sugject to certain exceptions)) and (ii)
the close of business on the 10th day (or suchdiatie as may be determined by the Board of Diregigor to such time as any Person
becomes an Acquiring Person) following the commaera# or public announcement of a tender offer eharge offer, the consummation
which would result in a person or group of affiidtor associated persons becoming an AcquiringpRers

A "Permitted Offer" is a tender offer or an excharmdfer for all outstanding Common Stock of the @amy determined by the Board of
Directors of the Company, after receiving such eehds it deems necessary and giving due consiolettatiall relevant factors, to be in the
best interests of the Company and its stockholders.
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Until the Distribution Date, (i) the Rights will Bavidenced by the Common Stock and will be tramstewith and only with the Common
Stock, (i) any Common Stock certificates issuddrathe Record Date upon transfer or new issuahtteedCommon Stock will contain a
notation incorporating the Rights Agreement by nexfiee, and (iii) the surrender for transfer of &pmmon Stock certificate will also
constitute the transfer of the Rights associatet thie Common Stock.

As promptly as practicable following the Distributi Date, separate certificates evidencing the RifiRight Certificates") will be mailed to
holders of record of the Common Stock as of theeclaf business on the Distribution Date, and seplaste Right Certificates alone will
evidence the Rights.

The Rights are not exercisable until the DistribntDate. The Rights will expire on the date thaeisyears after the Record Date, unless
extended or earlier redeemed or exchanged by thg&uay as described below. No fraction of a Prefefleare (other than fractions in
integral multiples of one one- hundredth of a shaii# be issued and, in lieu thereof, an adjusthiercash will be made based on the closing
price on the last trading date prior to the datex@frcise.

The Purchase Price payable and the number of Redf8hares issuable upon exercise of the Rightsudnject to adjustment from time to
time to prevent dilution: (i) in the event of aditaividend on, or a subdivision, combination arlassification of, the Preferred Shares, (ii)
upon the grant to holders of the Preferred Shafresrtain rights, options or warrants to subscfireor purchase Preferred Shares or
convertible securities at less than the then currerket price of the Preferred Shares or (jii)ugiwe distribution to holders of the Preferred
Shares of evidences of indebtedness or assetsifixglregular periodic cash dividends or dividepdgable in Preferred Shares) or of
subscription rights or warrants (other than thasscdbed in clause (ii) of this paragraph). Withta@ exceptions, no adjustment in the
Purchase Price will be required until cumulativ@uatinents require an adjustment of at least 1%erPurchase Price. The number of
outstanding Rights and the number of Preferredeshiasuable upon exercise of the Rights are algiedito adjustment in the event of a
stock split of the Common Stock or a stock dividendhe Common Stock payable in Common Stock odisigions, consolidations or
combinations of the Common Stock occurring, in angh case, prior to the Distribution Date.

Preferred Shares purchasable upon exercise ofigjidsRvill not be redeemable. Each Preferred Shtde entitled to a minimum
preferential quarterly dividend payment of $1.00 gleare but will be entitled to an aggregate din@lef 100 times the dividend declared per
share of Common Stock. In the event of liquidatibwe, holders of the Preferred Shares will be etitb a minimum preferential liquidation
payment of $100.00 per share but will be entittedrt aggregate payment of 100 times the paymeng padshare of Common Stock. Each
Preferred Share will have 100 votes, voting togetvith the Common Stock. Finally, in the event affanerger, consolidation or other
transaction in which Common Stock is exchangedh €aeferred Share will be entitled to receive ifites the amount received per share of
Common Stock. These rights are subject to adjudtimeahe event of a stock dividend on the CommacKor a subdivision, combination or
consolidation of the Common Stock.

In the event any Person becomes an Acquiring Peesamh holder of a Right shall thereafter havelatiio receive, upon exercise thereof at
the then current aggregate exercise price, indfdereferred Shares, such number of shares of Con8tuck of the Company having a
current aggregate market price equal to twice thieeat aggregate exercise price. In the eventahany time after there is an Acquiring
Person, the Company is acquired in certain meimgenther business combination transactions or 50%aye of the assets or earning power
of the Company and its subsidiaries (taken as deylaoe sold, holders of the Rights will thereaftare the Right to receive, upon exercise
thereof at the then current aggregate exercise,miech number of shares of Common Stock of theidag company (or, in certain cases,
one of its affiliates) having a current aggregatekeat price equal to twice the current aggregagzaise price.

At any time after a Person becomes an Acquiringdte(subject to certain exceptions), and prioh&acquisition by a Person of 50% or
more of the outstanding Common Stock, the Boardiagctors of
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the Company may exchange all or part of the Rifgit€ommon Stock at an exchange ratio of one sbla@mmon Stock per right, subject
to adjustment.

At any time before a Person has become an Acquitergon, the Board of Directors of the Company nedgem the Rights in whole, but not
in part, at a price of $0.01 per Right, subjecadfustment. The redemption of the Rights may beengdfictive at such time, on such basis
with such conditions as the Board of Directorgénsiole discretion may establish.

Until a Right is exercised, the holder thereofsash, will have no rights as a stockholder of tlen@any, including without limitation, the
right to vote or to receive dividends.

The Rights have certain anti-takeover effects. Rights will cause substantial dilution to a persomgroup that attempts to acquire the
Company pursuant to an offer that is not a Perchi@iffer unless the Rights have been redeemed. Hawthe Rights should not interfere
with any tender offer or merger approved by therBdmcause the Rights may be redeemed (or anddfégnated as a Permitted Offer) by
the Board of Directors at any time prior to suchdias any entity becomes an Acquiring Person.

ANTITAKEOVER EFFECTS OF PROVISIONS OF THE COMPANY'S CERTIFICATE OF INCORPORATION AND BYLAWS

Certain provisions of the Certificate and the Bydasould discourage potential takeover attemptscanttl delay or prevent a change in
control of the Company. See "--Certificate of Irmamration” and "--Bylaws." These provisions are mated to enhance the likelihood of
continuity and stability in the composition of tBeard of Directors of the Company and in the peldiormulated by the Board of Directors
and to discourage certain types of transactiortsntiag involve an actual or threatened change ofrobaf the Company. The provisions are
designed to reduce the vulnerability of the Compangn unsolicited proposal for a takeover of tleenPpany. The provisions are also inten
to discourage certain tactics that may be useddrypfights. However, such provisions could have dffect of discouraging others from
making tender offers for the Company's shares and, consequence, they may also inhibit fluctuatinrthe market price of the Common
Stock that often result from actual or rumored talez attempts. Such provisions may also have tleetadf preventing changes in the
management of the Company.

CERTIFICATE OF INCORPORATION

Classified Board of Directors. There shall not é&gslthan six nor more than nine directors. The Gompresently has seven directors. The
Certificate provides for the classification of tBeard of Directors into three classes, each classisist as nearly as possible of one-third of
the directors. The term of office of the first das directors will expire at the 1998 Annual Megtiof Stockholders; the term of the second
class of directors will expire at the 1999 Annuadting of Stockholders; and the term of the thieds of directors will expire at the 2000
Annual Meeting of Stockholders. At each annual iingethe class of directors to be elected at suebtimg will be elected for a three-year
term and the directors in the other two classelsowiitinue in office.

The Certificate also permits the Board of Directiorsreate new directorships and to elect new tliredo serve for the full term of the class
of directors in which the new directorship was tedaThe Board of Directors (or its remaining memsbeven though less than a quorum) is
also empowered to fill vacancies on the Board @&&iors occurring for any reason for the remairddéhe term of the class of director in
which the vacancy occurred.

Stockholder Action. The Certificate provides thihstockholder actions must be effected at a daljed annual or special meeting and not by
a written consent.

Special Voting Requirements for Certain Transactidrhe Certificate provides that without the affitime vote of the holders of at least 66
2/3% of the outstanding shares of Common Stoclettay with
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the affirmative vote of at least 66 2/3% of the nbens of the Board of Directors of the Companyth® Company may not consolidate or
merge with any other entity, (ii) the Company may convey, transfer, lease or otherwise dispossl afr substantially all of its property and
assets,

(iii) the Company may not amend the Certificat@éomit the removal of directors without cause @y he Company may not amend the
Certificate. These voting requirements will makemdre difficult for stockholders to make changeshia Certificate which would be designed
to facilitate the exercise of control over the Camp. In addition, the requirement for approval bieast a 66 2/3% stockholder vote will
enable the holders of a minority of the Common Btwfche Company to prevent the holders of lesa 8%&2/3% from amending the
Certificate.

BYLAWS

Special Super-Majority Provisions. The Bylaws pde/that without the approval of 66 2/3% of all disrested directors, the Company shall
not and shall not permit any wholly owned subsigtar (i) acquire, consolidate with or merge wittotrer entity if the aggregate
consideration exceeds $50 million, (ii) conveynsfer, lease or otherwise dispose of assets oepiep of the Company or any of its
subsidiaries if the aggregate consideration fohsremsaction exceeds $50 million, (iii) make aagammendation to the stockholders with
respect to a pending tender offer,

(iv) issue any shares of Common Stock, subjecettam specified exceptions, (v) increase the sfzbe Board of Directors or (vi) amend 1
Bylaws to permit the Corporation to take any of filwegoing actions without such super-majority awat. For the purposes of these
provisions, a disinterested director is any diretitat does not have a financial interest in thie@me of such vote (other than as a stockht
of the Company) except that directors who are eygas of the Company ("Management Directors") mag wn certain transactions,
notwithstanding a financial interest therein, i tihansaction is a merger or acquisition of the @amy or any subsidiary with or by any per
or entity not affiliated with such Management Dig¢ and such Management Director has not initigisdussions concerning such
acquisition or merger with such person or entityd auch person or entity has not entered into nemagt equity or employment
arrangements with such Management Director.

Advance Notice Requirements for Stockholder Projscead Director Nominations. The Bylaws establistadvance notice procedure for the
nomination of candidates for election as directord for stockholder proposals to be consideretbakkolders' meetings.

Notice of stockholder proposals and director notima must be timely given in writing to the Seargtof the Company prior to the meeti
at which the matters are to be acted upon or directre to be elected. To be timely, notice ofaaenominations must be received (i) with
respect to an election to be held or a stockhgldgposal to be considered at an annual meetintpokisolders, 90 days prior to the
anniversary date of the immediately preceding ahmegting, and (ii) with respect to an electiorboheld at a special meeting of
stockholders for the election of directors, theselof business on the tenth day following the datevhich notice of such meeting is first
given to stockholders. Notice to the Company frostcekholder must contain certain information.

The purpose of requiring advance notice is to dffoe Board of Directors an opportunity to consitier qualifications of the proposed
nominees or the merits of other stockholder prolsasad, to the extent deemed necessary or deshgtitee Board of Directors, to inform
stockholders about those matters.

TRANSFER AGENT AND REGISTRAR
The transfer agent and registrar for the CommonkSNorwest Bank Minnesota, National Association.
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SHARES ELIGIBLE FOR FUTURE SALE

Prior to this offering, there has been no publickatfor the Common Stock. The effect, if any, abjic sales of shares or the availability of
shares for sale at prevailing market prices cabeqiredicted. Nevertheless, sales of substantialata of shares in the public market could
adversely affect prevailing market prices.

Upon consummation of this offering, the Company wdintinue to have 41,264,621 shares of CommonkSiatstanding. All of the shares of
Common Stock offered hereby will be freely tradeahithout restriction or further registration undlee Securities Act unless acquired by
"affiliates" of the Company as defined in Rule 1/tler the Securities Act. In connection with thiging, the Company and its officers,
directors and other Selling Stockholders, who béheficially own an aggregate of 18,513,775 shafesitstanding Common Stock after this
offering, have agreed not to sell or otherwise aigpof any shares, directly or indirectly, for grear from the date of this Prospectus without
the prior written consent of BT Alex. Brown Incorpted (the "Underwriters' Lock-Up"). In additiorl, @ther current stockholders, who
beneficially own an aggregate of 12,172,450 shafesitstanding Common Stock, will be prohibitedrguant to transactions resulting in the
Company's reincorporation in Delaware upon consutiemaf this offering, for a period of six month®Mm transferring Common Stock
currently held except upon death or to family memalme trusts that take subject to the same reisinist

Shares currently outstanding but not being soltii;moffering may not be sold in the absence ofstegtion under the Securities Act unless an
exemption from registration is available, includithg exemption contained in Rule 144 under the &esIAct. In general, under Rule 144,
beginning 90 days after the date of this Prospeetperson (or persons whose shares are aggregated)as beneficially owned restricted
shares for at least one year, including an "afélias that term is defined in Rule 144, will b¢itted to sell, within any three-month period, a
number of shares that does not exceed the grefatey the average weekly trading volume duringfiher calendar weeks preceding the filing
of a notice of sale with the Commission or, if mels notice is required, the sale date or (2) 1%hefthen outstanding shares of Common
Stock (approximately 413,000 shares immediatelpfahg completion of this offering). Sales underl&u44 are also subject to certain
requirements as to the manner of sale, notice aaithaility of current public information about ti@mpany. A person who is deemed not to
have been an affiliate of the Company at any tinméng the 90 days preceding a sale by such penmstmvao has beneficially owned shares
for at least two years is entitled to sell thosareb under Rule 144(k) without regard to the volliméation, provisions concerning mannei
sale or notice requirements of Rule 144. Shar€Xoofimon Stock eligible for sale under Rule 144 mag he sold pursuant to any other
exemption from registration that might be availablthout compliance with the requirements of Ruid 1

Any employee, officer or director of or consultéamthe Company who, prior to this offering, puratdis or her shares pursuant to a written
compensatory plan or contract is entitled to redytite resale provisions of Rule 701, which permés-affiliates to sell their Rule 701 shares
without complying with the public information, hafady period, volume limitation or notice provisiooRule 144 and which permits affiliates
to sell their Rule 701 shares without complyinghittie Rule 144 holding period restrictions, in eaabe commencing 90 days after the date
of this Prospectus. After this offering, 1,586, &bres will be eligible for sale under Rule 705uasing that the Underwriters' ovallotment
option is not exercised.

The Company believes that beginning six months fileendate of this Prospectus, all outstanding shaff€ommon Stock other than those
held by affiliates or subject to the one-year Umdders' Lock-Up will be eligible for resale withbtestriction under Rule 144,
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UNDERWRITING

Subject to the terms and conditions of the UndeingiAgreement, the underwriters named below (thederwriters"), through their
representatives, BT Alex. Brown Incorporated, Mar@anley & Co. Incorporated and Piper Jaffray (tagether the "Representatives”),
have severally agreed to purchase from the Sefitngkholders the following respective numbers @freh of Common Stock at the public
offering price less the underwriting discounts anchmissions shown on the cover page of this Pradgpec

NUMBER OF
UNDERWRITER SHARES
BT Alex. Brown Incorporated........cccccceveeeeee.
Morgan Stanley & Co. Incorporated...........ceeee. L
Piper Jaffray INC....coooovviiiiiiiieeeeee
TOtaleeiciiii e 10,578,396

The Underwriting Agreement provides that the olilyzs of the Underwriters are subject to certaindittons precedent and that the
Underwriters will purchase the total number of sisasf Common Stock offered hereby if any of sudras are purchased.

The Company and the Selling Stockholders have hdeised by the Representatives that the Undensnirypose to offer the shares of
Common Stock to the public at the initial publi¢esing price set forth on the cover page of thisspectus and to certain dealers at such price
less a concession not in excess of $ per shareUmberwriters may allow, and such dealers may l@sgla concession not in excess of $ per
share to certain other dealers. After commencewfehie initial public offering, this offering pricend other selling terms may be changed by
the Representatives.

The Selling Stockholders have granted to the Undexs an option, exercisable not later than 30sdster the date of this Prospectus, to
purchase up to 1,586,759 additional shares of Camfatock at the initial public offering price lesgetunderwriting discounts and
commissions set forth on the cover page of thisprotus. To the extent that the Underwriters egersuch option, each of the Underwriters
will have a firm commitment to purchase approxirhatee same percentage thereof that the numbdrares of Common Stock to be
purchased by it shown in the above table bear§ ©78,396 and the Selling Stockholders will be gdtied, pursuant to the option, to sell s
shares to the Underwriters. The Underwriters magrase such option only to cover over-allotmentslena
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connection with the sale of the 10,578,396 shaf&@ommon Stock offered hereby. If purchased, thdddwriters will offer such additional
shares on the same terms as those on which theé818% shares are being offered.

To facilitate this offering of the Common Stocke tinderwriters may engage in transactions thatlizi@pbmaintain or otherwise affect the
market price of the Common Stock. Specifically, thederwriters may over-allot shares of the CommtmeiSin connection with this

offering, thereby creating a short position in thederwriters' syndicate account. Additionally, tiver such over-allotments or to stabilize the
market price of the Common Stock, the Underwriteey bid for, and purchase, shares of Common Stotke open market. Any of these
activities may maintain the market price of the @uoom Stock at a level above that which might otheewirevail in the open market. The
Underwriters are not required to engage in theteithes, and, if commenced, any such activitieg/rhea discontinued at any time. The
Representatives, on behalf of the Underwriterg alay reclaim selling concessions allowed to andswdter or dealer, if the syndicate
repurchases shares distributed by that Undervoiteealer.

The Underwriting Agreement contains covenants démnity and contribution among the Underwriters, @ompany and the Selling
Stockholders regarding certain liabilities, inchigliliabilities under the Securities Act.

The Selling Stockholders (including the Companyfeers) and directors, who following this offeringll beneficially own 18,513,775 shai
of Common Stock, and the Company, have agreedraiter, sell or otherwise dispose of any shareS@hmon Stock for a period of one
year from the date of this Prospectus without ther pvritten consent of BT Alex. Brown Incorporatdd addition, all other currel
stockholders, who beneficially own an aggregaté2172,450 shares of outstanding Common Stock beifprohibited, pursuant to
transactions resulting in the Company's reincotjimman Delaware upon consummation of this offerifag a period of six months from
transferring Common Stock they currently hold exaggn death or to family members or trusts thie¢ tsubject to the same restrictions.

The Representatives have advised the Company arfielling Stockholders that the Underwriters doint@nd to confirm sales to any
account over which they exercise discretionary @it

Prior to this offering, there has been no publickaafor the Common Stock. Consequently the injtiablic offering price for the Common
Stock was determined by negotiation among the Compghae Selling Stockholders and the Representatimong the factors considered in
such negotiations were prevailing market conditiohs results of operations of the Company in reperiods, the market capitalizations and
stages of development of other companies whiclCdrapany and the Representatives of the Underwiitelisve to be comparable to the
Company, estimates of the business potential o€tirapany, the state of the Company's developmehbtrer factors deemed relevant.

Piper Jaffray Inc., one of the Representativeacigg as a financial advisor to the Company wéilpard to the Company's sale of its const
finance business. Piper Jaffray Inc. will be sefgdyacompensated by the Company for the provisiathese services.

LEGAL MATTERS

The validity of the shares of Common Stock beirfgrefd hereby and certain other legal matters wilphssed upon for the Company and the
Selling Stockholders by Dorsey & Whitney LLP, Mirapolis, Minnesota. Certain legal matters will begead upon for the Underwriters by
Piper & Marbury L.L.P., Baltimore, Maryland.
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EXPERTS

The financial statements and schedules of the Comnas of December 31, 1995 and 1996 and for eatthedhree years in the period ended
December 31, 1996 in this Prospectus and elsevihéine Registration Statement have been auditeirthur Andersen LLP, independent
public accountants, as indicated in their repoith vespect thereto, and are included herein iamek upon the authority of said firm as
experts in giving said reports.

ADDITIONAL INFORMATION

The Company has filed with the Commission a regfigtn statement on Form S-1 (the "Registrationegtant") under the Securities Act with
respect to the shares of Common Stock offered geFady the purposes hereof, the term "Registrafitatement" means the original
Registration Statement and any and all amendmbetstb. This Prospectus does not contain all ofrtfttgmation set forth in the Registrati
Statement and the exhibits and schedules theretduRher information with respect to the Compamg such Common Stock, reference is
hereby made to the Registration Statement, exhabitsschedules, which may be inspected and copibe aublic reference facilities
maintained by the Commission at its principal afat Judiciary Plaza, 450 Fifth Street, N.W., Rdd@4, Washington, D.C. 20549 and at
certain regional offices of the Commission locaaedlorthwest Atrium Center, 500 West Madison Str8eite 1400, Chicago, Illinois 60661
and at 13th Floor, Seven World Trade Center, NewkYNew York 10048. Copies of the Registration &ta¢nt can be obtained at prescri
rates from the Public Reference Section of the Cmsion at its principal office at Judiciary Plagap Fifth Street, N.W., Room 1024,
Washington, D.C. 20549. In addition, the Commissi@intains a Web site that contains reports, peng information statements and other
information regarding registrants that file eleaioally with the Commission. The Web site's addisggtp://www.sec.gov.

Statements contained in this Prospectus as to #terial provisions of any contract or other docutpalthough accurate, are not necessarily
complete, and in each instance reference is matie toopy of such contract or other document filedin exhibit to the Registration
Statement, each such statement being qualifiel iaspects by such reference.
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

To C.H. Robinson Worldwide, Inc.:

We have audited the accompanying consolidated balsineets of C.H. Robinson Worldwide, Inc. (a Del@xcorporation) and Subsidiaries
as of December 31, 1995 and 1996, and the relatesblidated statements of operations, stockholdersstment and cash flows for each of
the three years in the period ended December 8. These financial statements are the respongibfiithe Company's management. Our

responsibility is to express an opinion on thesarftial statements based on our audits.

We conducted our audits in accordance with geneaaitepted auditing standards. Those standardsedhat we plan and perform the audit
to obtain reasonable assurance about whethemthedial statements are free of material misstaterdenaudit includes examining, on a test
basis, evidence supporting the amounts and digelesn the financial statements. An audit alsoudek assessing the accounting principles
used and significant estimates made by managememtell as evaluating the overall financial statetpeesentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referedlbove present fairly, in all material respedts, financial position of C.H. Robinson
Worldwide, Inc. and Subsidiaries as of Decemberl385 and 1996, and the results of their operatmstheir cash flows for each of the
three years in the period ended December 31, 18@®nformity with generally accepted accountinggiples.

Minneapolis, Minnesota,
February 10, 1997 (except with respect Arthur AedrrLLP to matters discussed in Note 6, as to wihieldate is July 30, 1997 and Note 7
as to which the date is October 9, 1997)
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

(IN THOUSANDS, EXCEPT PER SHARE DATA)

ASSETS ---

CURRENT ASSETS:

Cash and cash equivalents.................... $3
Available-for-sale securities
Receivables, net of allowance for doubtful
accounts of $8,033, $10,079 and $11,130.....
INVENLONES.....cvvveeeeeeeeeieciiiis

Deferred tax benefit
Prepaid expenses and other
Net assets of discontinued operations (Note

Total current assets..................... 24

PROPERTY AND EQUIPMENT:
Land, building and improvements..............
Furniture, fixtures and equipment............ 3

Accumulated depreciation and amortization....

Net property and equipment............... 2
INTANGIBLE ASSETS, net of accumulated

amortization of $8,091, $10,331 and $11,893...

OTHER ASSETS.......cooiiiiiieiinees

$28

LIABILITIES AND STOCKHOLDERS' INVESTMENT

CURRENT LIABILITIES:
Accounts payable...............ccceeevenn. $12
Accrued expenses--
Compensation and profit-sharing
contribution.........cceeeviiieeeeninns 1
Income taxes and other.....................

Total current liabilities................ 15

COMMITMENTS AND CONTINGENCIES (Notes 3 and 5)

STOCKHOLDERS' INVESTMENT:
Preferred stock, $0.10 par value, 20,000
shares authorized; none outstanding.........

Common stock, $0.10 par value; 130,000 shares

authorized, 43,407, 41,375, and 41,265
shares issued and outstanding...............
Additional paid-in capital...................
Foreign currency translation adjustment......
Retained earnings.........cccccceeeeeenennn. 12

Total stockholders' investment........... 13

DECEMBER 31 JUNE 30

995 1996 1997

(UNAUDITED)

4,452 $ 42,567 $ 40,288
7,112 42,711 50,225

8,916 170,935 204,311
7,326 5,276 5,018
5230 6,698 7,073
2,432 2,088 1,664

3,854 10,147 12,479

2,823 2,773 2,773
0,151 33,835 36,185
9,742) (13,561) (15,821)

3,232 23,047 23,137

9,624 7,811 6,855
3,339 9,500 10,110

5,517 $320,780 $361,160

5,894 $140,376 $165,769

7,940 17,991 11,637
8,344 7,985 12,388

4340 4,137 4,126
704 - -

(305) (346) (346)

8,600 150,637 167,586

5,517 $320,780 $361,160

The accompanying notes are an integral part oktheasolidated balance sheets.



C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS
(IN THOUSANDS, EXCEPT PER SHARE DATA)

FOR THE YEARS ENDED DECEMB ER 31, FOR THE SIX MONTHS ENDED

JUNE 30, JUNE 30,
1994 1995 1996 1996 1997
(UNAUDITED)

GROSS REVENUES.......... $1,257,946 $1,445,975 $1, 605,905$ 775,024 $ 855,152

COST OF TRANSPORTATION

AND PRODUCTS........... 1,122,347 1,285,881 1, 426,836 688,104 755,996

NET REVENUES 135,599 160,094 179,069 86,920 99,156

SELLING, GENERAL AND

ADMINISTRATIVE

EXPENSES............... 95,088 115,114 129,040 62,571 72,465

INCOME FROM OPERATIONS.. 40,511 44,980 50,029 24,349 26,691

INVESTMENT AND OTHER

INCOME (LOSS).......... (109) 2,925 3,095 1,391 1,881

INCOME FROM CONTINUING
OPERATIONS BEFORE
PROVISION FOR INCOME

TAXES......cceeee. 40,402 47,905 53,124 25,740 28,572
PROVISION FOR INCOME
TAXES........ooove. 16,261 18,450 20,682 10,055 11,339

NET INCOME FROM

CONTINUING OPERATIONS.. 24,141 29,455 32,442 15,685 17,233
NET INCOME FROM

DISCONTINUED

OPERATIONS, net of

taxes of $1,983,

$1,395, $1,451, $737

and $630............... 2,964 2,086 2,158 1,083 900

NET INCOME.............. $ 27,105 $ 31,541 % 34,600$ 16,768$% 18,133

NET INCOME PER SHARE:
Net income from
continuing
operations........... $ 052% 067% 0.78 037% 0.42
Net income from
discontinued
operations........... 0.07 0.05 0.05 0.03 0.02

Net income............ $ 059% 072% 0.83$% 0.40% 0.44

WEIGHTED AVERAGE SHARES
OUTSTANDING............ 46,296 43,934 41,799 42,182 41,306

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

CONSOLIDATED STATEMENTS OF STOCKHOLDERS' INVESTMENT

FOR THE YEARS ENDED DECEMBER 31, 1994, 1995 AND 199 AND
FOR THE SIX MONTHS ENDED JUNE 30, 1997 (UNAUDITED)
(IN THOUSANDS, EXCEPT PER SHARE DATA)

COMMON STOCK
$0.10 PAR VALUE
---------------- ADDITION
SHARES PAID-IN

ISSUED AMOUNT CAPITAL

BALANCE, December 31,

1993....ccciiiieen, 48,371 $ 4,837 $10,716
Net income............ -- -- --
Foreign currency
translation
adjustment........... - -- -

Cash dividends, $.108
per share............ -- - --
Incentive shares of
common stock issued,

Net....ccooveeeennes 504 50 1,157
Repurchase of common
stock.....ccuveenne (3,185) (319) (6,003
BALANCE, December 31,
1994....cccviiinnnn. 45,690 4,568 5,870
Net income............ -- -- --
Foreign currency
translation
adjustment........... -- -- --
Cash dividends, $.13
per share............ -- - -
Incentive shares of
common stock issued,
(911 PR 878 88 2,387
Repurchase of common
stocK.....coveeenne (3,161) (316) (7,553
BALANCE, December 31,
1995.....cccviieen. 43,407 4,340 704
Net income............ -- -- --
Foreign currency
translation
adjustment........... - -- -
Cash dividends, $.185
per share............ -- - --
Incentive shares of
common stock issued,
Net....ccooveeeennes 200 20 1,031
Repurchase of common
stock.....ccveeenne (2,232) (223) (1,735
BALANCE, December 31,
1996.....cccccnnnnnn. 41,375 4,137 -
Net income
(unaudited).......... -- -- --
Cash dividends, $.02
per share
(unaudited).......... -- -- --
Incentive shares of
common stock issued,
net (unaudited)...... 239 24 919
Sale of common stock
(unaudited).......... 25 3 100

Repurchase of common

stock (unaudited).... (374) (38) (1,019
BALANCE, June 30, 1997
(unaudited)............ 41,265 $4,126 $ --

FOREIGN

AL CURRENCY

TOTAL

TRANSLATION RETAINED STOCKHOLDERS'
ADJUSTMENT EARNINGS INVESTMENT

$(206) $80,552 $95,899

27,105 27,105

(151 - (151)

(357

(305) 128,600

(41)

(346)

$(346)

(4,954)  (4,954)

) 102,703
31,541

112,784
31,541
- 52

(5,644)  (5,644)

133,339

34,600 34,600

- @

(7,655)  (7,655)

- 1,051

(4,908)

(6,866)

150,637 154,428

18,133 18,133

(825)  (825)

- 943
- 103

(359) (1,416)

$167,586 $171,366

The accompanying notes are an integral part oktheasolidated statements.

F-5



C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31

(IN THOUSANDS)

FOR THE YEARS ENDED
DECEMBER 31

OPERATING ACTIVITIES:

Net income............. $ 27,105 $31,541 $34,6
Adjustments to

reconcile net income

to net cash provided

by continuing

operations--
Depreciation and
amortization........ 6,091 5998 7,6
Incentive stock
expense............. 2,475 1,051 9
Deferred income tax
benefit............. (1,770) (2,293) (2,4
Loss (gain) on sale
of assets........... 1,793  (190)
Changes in operating
elements--
Receivables........ (32,902) (13,175) (22,0
Inventories........ 250 (3,925) 2,0

Prepaid expenses
and other current
assets............ (22) (648) 3

Accounts payable... 29,645 15,729 14,4

Accrued
compensation and
profit sharing.... 2,140 1,007 1
Accrued income
taxes and other... (1,853) 3,121 (3
Net cash provided by
operating
activities.......... 32,952 38,216 35,3
INVESTING ACTIVITIES:
Additions of property

and equipment......... (4,326) (14,448) (4,7
Disposals of property
and equipment......... 1,508 2,486

Cash paid for
acquisitions, net..... (4,247) (2,908) -
Sales of long-term

investments........... 3,825 508 1
Purchases of long-term
investments........... (33) (33) (5,2

Sales of available-
for-sale securities... 2,330 17,971 33,7
Purchases of
available-for-sale
securities............ (6,419) (35,827) (39,3
Cash provided by (used
for) discontinued
operations............ 18,076 (2,600) 3,7
Other assets, net...... (1,211) (692) (9
Net cash provided by
(used for) investing
activities.......... 9,503 (35,543) (12,7
FINANCING ACTIVITIES:
Repayments under lines
of credit............. (4,000) -- -
Sales of common stock.. -- - -
Repurchases of common
stocK.......cceenee. (6,322) (7,869) (6,8
Cash dividends......... (4,954) (5,644) (7,6

Net cash used for

FOR THE
SIX MONTHS ENDED
JUNE 30

00 $16,768 $ 18,133

04 3,700 4,073
43 560 -
64) (2,972) (1,662)
0 8 75

19) (31,736) (33,376)
50 802 258

44 466 424
82 26,181 25,393
59 (6,099) (5,411)

59) 2,947 4,403

84) (2,772) (2,807)
80 41 26
15 115 -
67) (1,012) -

19 21,526 34,362

18) (18,076) (41,876)

07 2,062 (2,332)
66) 147 176

66) (6,817) (1,416)
55) (414) (825)



financing
activities.......... (15,276) (13,513) (14,5

Net increase

(decrease) in cash.. 27,179 (10,840) 8,1
CASH AND CASH

EQUIVALENTS, beginning
of period.............. 18,113 45,292 34,4

CASH AND CASH
EQUIVALENTS, end of
period................. $45,292 $34,452 $42,5

CASH PAID FOR INCOME
TAXES......ccoeee. $17,718 $ 21,525 $22,6

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

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(INCLUDING DATA APPLICABLE TO UNAUDITED PERIODS)

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:
Basis of Consolidation

C.H. Robinson Worldwide, Inc. and Subsidiaries (@lmnpany) is a global provider of multimodal tramgption services and logistics
solutions through a network of 113 branch offiae88 states throughout the United States, alonlg efftces in Canada, Mexico and Europe.
The consolidated financial statements include to®ants of C.H. Robinson Worldwide, Inc. and itgan& owned and controlled
subsidiaries. The Company's financial services segiis presented in the accompanying consolidatgdraents of operations as discontir
operations (See Note 6). Minority interests in sdibsies are not significant. All significant intermpany transactions and balances have beel
eliminated in the consolidated financial statements

Use of Estimates

The preparation of financial statements in conftymiith generally accepted accounting principleguiees management to make estimates
and assumptions that affect the reported amourdss#ts and liabilities and disclosure of contingesets and liabilities at the date of the
financial statements and the reported amountsveinges and expenses during the reporting peridonatee results could differ from those
estimates.

Revenue Recognition

Gross revenues consist of the total amount of gaadsservices purchased by customers. The Comuaspincipally as the service
provider for these transactions and recognizesueyas these services are rendered and goodsliserate

Foreign Currency

All balance sheet accounts of foreign subsidiaaiestranslated at the current exchange rate deartd of the year. Statement of operations
items are translated at average exchange ratagydhe year. The resulting translation adjustmenécorded as a separate component of
stockholders' investment.

The Company provides products and services to mmsénternational customers. At times, the Compantgrs into forward contracts to
hedge against foreign currency exposure relatélget®e transactions. Upon settlement, resultansgaitosses on such contracts offset the
impact of foreign currency rates on cash colledteth accounts receivable. There are no open cdsteacJune 30, 1997.

Cash and Cash Equivalents

Cash and cash equivalents consists primarily dilhiiquid investments with an original maturity tifree months or less. The carrying
amount approximates fair value due to the shoruritgtof the instruments.

Available-For-Sale Securities

Available-for-sale securities consists of varioedtdand equity securities. The fair value of thenpany's available-for-sale securities equals
the quoted market price where available or quotatket prices for similar securities, if a quotedrkea price is not available.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS--(CONTIN UED)
Inventories

Inventories consist primarily of produce, fruit cemtrates and related products held for resaleaendtated at the lower of cost or market.
Property and Equipment

Property and equipment additions are recordedst Maintenance and repair expenditures are chaogexpense as incurred. Depreciatic
computed using straight-line and accelerated meatbwdr the following estimated lives of the assets:

YEARS
Building and improvements.........cccccccccccceeees e 3-37
Furniture, fixtures and equipment.........cccc..... . L 5-10

Amortization of leasehold improvements is compuieer the shorter of the lease term or the estimaseful lives of the improvements.
Intangible Assets

Intangible assets consist of customer lists, treataes, contracts, noncompete agreements, softwdrgomdwill. Intangible assets are being
amortized over their estimated economic lives, irrgérom 3 to 20 years. The Company periodicallgleates whether events and
circumstances have occurred that indicate the mntabalance of intangible assets may not be reatle

Income Per Share

Primary and fully diluted income per common shagedetermined by dividing net income by the weigrdagerage number of common shi
outstanding during each period. There were nodiffees between primary and fully diluted weighteerage shares outstanding.

Recently Issued Accounting Pronouncement

The Financial Accounting Standards Board issueteBtant of Financial Accounting Standards No. 1E&rhings Per Share" (SFAS No.
128) in February 1997. SFAS No. 128 establisheswating standards for computing and presentingiregsrper share and is effective for
reporting periods ending after December 15, 199ié. ddoption of SFAS No. 128 will not have a matenmgpact on the Company's
calculation of income per share.

Interim Financial Information (Unaudited)

The accompanying consolidated balance sheet amef3D, 1997, the consolidated statements of apasadnd cash flows for the six-month
periods ended June 30, 1996 and 1997, and thelmtatsd statement of stockholders' investmentherdix-month period ended June 30,
1997 are unaudited. However, in the opinion of ngan@ent, these financial statements include allsaljants, consisting of normal recurring
adjustments, necessary for a fair presentatiorflts for these interim periods. The results @&rafions for the six months ended June 30,
1996 and 1997 are not necessarily indicative aflte$o be expected for the entire year.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS--(CONTIN UED)
2. MARKETABLE SECURITIES:

The Company has classified all of its marketabtaigges as available- for-sale as of Decemberl®95 and 1996 and June 30, 1997.
Available-for- sale securities are carried at failue, with the unrealized gains and losses regarét of tax as a separate component of
stockholders' investment when material. The urzedlgains and losses are immaterial as the faievabproximates amortized cost. The
gross realized gains and losses on sales of aleailabsale securities were not material for thargeended December 31, 1995 and 1996 and
for the six months ended June 30, 1997.

The following is a summary of marketable securifiaghousands):

DEC EMBER 31 JUNE 30

U.S. government and government agency

1996 1997

obligations..........ccceceeeeiieniinenne $6,6 48 $1,033 $2,523
State and local agency obligations........... 22,0 29 27,373 35,333
Corporate bonds........cccccceeeeeveiinnnns 30,0 67 40,858 35,788
Other debt securities............ccceeennee 1,3 00 700 700

Equity securities..........cccccevvveeeenne

82 87 97

Total....oooooiieeeeeeeee e 60,1 26 70,051 74,441
Less--Cash equivalents.............c........ (23,0 14) (27,340) (24,216)
Available-for-sale securities................ $37,1 12 $42,711 $50,225

The fair value of marketable securities by contratmaturity are stated below (in thousands).

DECEMBER 31, JUNE 30,
1996 1997
Debt securities:
Due within one year..........ccccccoeeevneennne. . $20,596 $13,628
Due after one year through five years............ . 8,506 21,128
Due after five years.......ccccccceeevvveinnnns . 13,522 15,372

$42,624 $50,128

3. LINES OF CREDIT:

The Company has unsecured lines of credit with savtkich provide for borrowings of up to $17,500,@01 expire on May 1, 1998. Interest
on borrowings under the lines is at 1% above tmk&acost of funds (6.69% and 6.63% as of Jund387). There were no borrowings under
the lines of credit during 1994, 1995, 1996 ortfar six months ended June 30, 1997.

The Company's credit agreements contain certaéméial covenants. The Company was in compliande suith covenants at December 31,
1996 and June 30, 1997.

4. INCOME TAXES:

C.H. Robinson Worldwide, Inc. and its 80% (or marened U.S. subsidiaries file a consolidated feldatmme tax return. The Company
files unitary or separate state returns basedaina fting
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENT--(CONTINUED) requirements. The components of thevfsion for income
taxes consisted of the following (in thousands):

DECEMBER 31

19 94 1995 1996
Tax ProvisSion:.......ccceeeeuveeeeeniinenenn.
Federal.......ccooovviniiniiniiiecs $14 ,339 $17,367 $19,060
State. .o 3 465 2,956 3,423
FOreign.......cevevevveeeeeeiisiiis 227 420 663

18 ,031 20,743 23,146
Deferred benefit.........ccccooeivviiiiinnnns (1 ,770) (2,293) (2,464)
Total provision...........ccceeveeennnnne $16 ,261 $18,450 $20,682

A reconciliation from the provision for income taxesing the statutory federal income tax rate @0Gbmpany's effective income tax rate i
follows:

DECEMBER 31

Federal statutory rate..........ccoeevvvvvveeeeees L 35.0% 35.0% 35.0%
State income taxes, net of federal benefit......... . 43 3.8 3.9
Other..iii L 0.9 (0.3) --

Deferred tax assets (liabilities) are comprisetheffollowing (in thousands):

1995 1996
Deferred income tax assets:
Receivables........cccccovvvievviivcviciice L $ 3,749 $5,305
Accrued eXPeNSES......coccveeviiiieeeeiiieeeee 1,463 1,353
AMOrtization.......eeeveeeeeeeeeieieiicce L 908 1,518
[ 43T 1,663 1,092
Accrued compensation......cccccveeeeeveneneeens L 2,365 3,581

Deferred income tax liabilities:

..................................... (2,034) (2,279)
OtNET oo (77)" (56)

5. COMMITMENTS AND CONTINGENCIES:

Employee Benefit Plans

The Company patrticipates in a defined contribupoofit-sharing plan and a savings plan which qiegiinder section 401(k) of the Internal
Revenue Code and covers all full-time employeehk wifite or more years of continuous service. Annuditpsharing contributions are
determined by each company's board of directorac@ordance with the provisions of the plan. Prafilaring plan expense aggregated
approximately $3,408,000 in 1994, $3,608,000 in51@%d $3,611,000 in 1996 and $1,947,000 and $20)8@0or the six months ended June
30, 1996 and 1997. The Company can elect to makilootions to the 401(k) plan at the discretiorited Company's board of directors.
There were no Company contributions during 1998519996 or for the six months ended June 30, 1997.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS--(CONTIN UED)
Lease Commitments

The Company leases certain facilities, equipmedtariomobiles under operating leases. Lease expeas84,775,000 for 1994, $7,088,000
for 1995, and $8,318,000 for 1996 and $4,030,0@0%67276,000 for the six months ended June 30, 488161997

Minimum future lease commitments under noncancelbdzise agreements in excess of one year as ofribec&1, 1996 are as follows (in
thousands):

Litigation

In 1995, the United States Customs Service begamvastigation of possible duties owed on impoftsastain juice concentrates by a
subsidiary of the Company. The Company has beeisediby the United States Attorney for the Easiistrict of New York that its
subsidiary was not the target or the subject afrainal investigation, although the United Statdtofney is not bound by such statements.
The Company believes, however, that the U.S. Cust®envice will seek additional duties of approxiehat4,000,000 and may seek civil
monetary penalties against the subsidiary of the@my. The Company believes the disposition ofraster will not have a material
adverse effect on the financial condition or resoftoperations of the Company, although therebeano assurance that the duties and
penalties sought against the subsidiary will nateexi the Company's reserves for this matter.

The Company is currently not otherwise subjectnip gending or threatened litigation, other thartirmulitigation arising in the ordinary
course of business, none of which is expected e hanaterial adverse effect on the financial cimdior results of operations of the
Company.

6. DISCONTINUED OPERATIONS:

On July 30, 1997, the Company approved a planltitsénance businesses. This segment is expeotéa sold prior to the end of 1997.
Accordingly, these operations are reported as ditweed operations in the accompanying consolidfiteahcial statements. CHR Equipment
Financing, Inc. (EFI) is included in the resultsdifcontinued operations. The majority of EFIl assetre disposed of in 1994. Summary
condensed financial information for the discontithsegment is as follows (in thousands):

DECEMBER 31 JUNE 30
1994 1995 1996 1996 1997
REVENUES.......ccvvvierieeriennen, $13,216 $12,11 7 $12,870 $6,406 $6,606
EXpenses.......cccccvvvevrereennn. 8,269 8,63 6 9,238 4,575 5,035
Income from operations.............. 4,947 3,48 1 3,632 1,831 1,571
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS--(CONTIN UED)

DECEMBER 31 JUNE 30

Cash and investments..............ccccveeeenn. $ 6,790 $ 6,885 $ 7,045

Finance receivables.............ccccccovneeen. 53,492 46,213 48,686
Other assets.........ccccovvveveiniienecnnnns 2,429 2,650 2,149
Total asSetS.....ceeevvieiiieiiieeiiieens $ 62,711 $55,748 $57,880
Thrift deposits.........ccccceveeeiieeiieens $ 32,649 $33,457 $31,038
Long-term debt.........ccoooiiiiiiiiiiiee 13,101 7,635 9,156
Accounts payable and accrued expenses............ 3,107 4,509 5,207
Total liabilities...........ccccovviernnnne $ 48,857 $45,601 $45,401
Net assets of discontinued operations.......... $ 13,854 $10,147 $12,479

7. CAPITAL STOCK

The Company had two classes of common stock. Inection with the offering of common stock (see Ngethe Company converted the
Class A and Class B common stock into one classmwimon stock and all stock repurchase agreemenmesterninated. The Class A
common stock was nonvoting but had the same dididigits as the Class B voting common stock. Btakses were subject to stock
repurchase agreements under which the Companyhbaaption to designate a buyer or to purchaseahemon stock at book value if a
stockholder's employment with the Company ceasedit®nally, Class A common stock was redeemabl@ak value at the option of eitt
the Company or stockholder. Common stock repurchbgehe Company under such arrangements totalé&®$ 800, 3,161,000, 2,232,000,
and 374,000 shares in 1994, 1995 1996 and theaiths ended June 30, 1997. Certain of the shabgscsuo repurchase in a given year are
offered to certain active employees of the Comp&ugh shares are acquired by the employees difesttythe selling stockholder at the
then net book value per share of the Company's eaonstock.

The Company also had incentive plans which awasti@gdes of common stock to certain employees bgsen the annual operating
performance of the Company. The net book valuaidh shares was charged to expense in the yeawtire avas earned. Compensation
expense associated with such plans totaled appabdeiyn$2,475,000, $1,051,000, $943,000, $560,000 $548,000 for 1994, 1995, 1996
and the six months ended June 30, 1996 and 19@M.8$ans were terminated effective October , 199d, any amounts due for 1997 will be
paid in cash.

Pursuant to Securities Exchange Commission rulagerkto stock issued or sold to employees at ptiedow the initial public offering price
for the twelve months preceding the date thatiital offering becomes effective ("cheap stockh Company will record an $18,558,000
charge to expense at the effective date of theri@§eThis future charge relates to approximateB8%,000 shares sold to employees under
the book value stock purchase plan and approxisna&#,000 shares issued under the incentive plisossked above and represents the
difference between the book value of shares saddssued to employees and the offering price paresh

In connection with the Offering discussed in not¢h® Company was reorganized as a Delaware cdipora
8. OFFERING OF COMMON STOCK, STOCK OPTIONS, STOCKWRCHASE PLAN AND SPECIAL DIVIDEND:

The Company is registering its common stock tovalbertain stockholders to sell 12,165,155 sharge@fCompany's stock to the Public. 7
proceeds of the offering will accrue entirely tdiag stockholders.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS--(CONTIN UED)

In August 1997, the Company adopted stock opti@hstack purchase plans which the Company expetitbevapproved by the Company's
stockholders prior to the effective date of theedffg. Under the plans, options to purchase aneggge of not more than 2,000,000 shares of
common stock may be granted from time to time tpédmployees, officers and directors of the Compémynediately prior to the
consummation of the offering, the Company intemmdgrant 470,417 stock options under these plaageant price equivalent to that of the
offering price per share.

In August 1997, the Company declared a $1.50 diddzn the Company's common stock to stockholdersaaird immediately prior to the
offering of common stock. Also, the Company wilhgeate an approximate $36.0 million tax benefibfrine removal of restrictions on the
shares to be sold in the Offering.

9. SUPPLEMENTARY DATA (UNAUDITED):

The Company's results of operations for each ofjttaters in the years ended December 31, 199328@land the six months ended June
30, 1997 are summarized below (in thousands, exgapthare data).

ERS ENDED (UNAUDITED)

30 SEPTEMBER 30 DECEMBER 31

1995
GroSS revenues...........ceeeue.... $331,214 $379 ,275 $370,870 $364,616
Cost of transportation and products. 293,994 337 , 112 330,034 324,741
Net revenues..........cccceeeveeee. 37,220 42 ,163 40,836 39,875
Income from operations.............. 9,332 13 440 12,449 9,759
Net income from continuing
operationsS........ccccveveeeeenn. 6,238 8 ,567 8,131 6,519
Net income from discontinued
operations 515 549 571

Net income

Net income per share from continuing

,082 $ 8,680 $ 7,090

operations...........cccceeeeen. $ 0148 0.20 $ 0.19 $ 0.15
Net income per share from
discontinued operations............ 0.01 0.01 0.01 0.01

Net income per share.....

021 $ 0.20 $ 0.16

,565 43,518 43,473

ERS ENDED (UNAUDITED)

30 SEPTEMBER 30 DECEMBER 31

1996
GrOSS reVenuUesS. ........cccvveenenns $361,936 $413 ,088 $413,585 $417,296
Cost of transportation and products. 320,100 368 ,004 368,474 370,258
Net revenues...........cccceenee. 41,836 45 ,084 45,111 47,038
Income from operations.............. 10,474 13 ,875 13,509 12,171
Net income from continuing
operationsS........cccccveveeeeenn. 6,719 8 ,966 8,673 8,084
Net income from discontinued
operations........cccceeevuveeenn. 543 540 566 509
Netincome........ccccevvvereennen. $ 7,262% 9 ,506 $ 9,239 $ 8,593

Net income per share from continuing

operations.............ccveennee.. $ 0.16$ 022 $ 021 $ 0.20
Net income per share from
discontinued operations............ 0.01 0.01 0.01 0.01

Net income per share..... . $ 017%
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS--(CONCLU DED)

QUARTER ENDED
(UNAUDITED)

GrOSS IEVENUES...ccvvvrieviesiesieneeseenees $403,705 $451,447
Cost of transportation and products..........coo... L. 356,819 399,177
Net reVeNUES........ccovviiiiiiiiiiiiiieeeeeeee 46,886 52,270
Income from operationS.........ccccccevvvveveeeeee 11,415 15,276

Net income from continuing operations............... ... 7,426 9,807
Net income from discontinued operations............. ... 439 461
Net iNCOME.....cooviiiiiiciieeeeeeeeeee $ 7,865 $ 10,268
Net income per share from continuing operations.... ... $ 0.18% 0.24
Net income per share from discontinued operations.. ... 0.01 o0.01
Net income per share.........coceevvvevcvveeeeees $ 0.19% 0.25
Weighted average shares outstanding................ ... 41,359 41,253
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IMPLICATION THAT THE INFORMATION CONTAINED HEREIN IS CORRECT AS OF ANY DATE SUBSEQUENT TO THE DATE
HEREOF.

TABLE OF CONTENTS

PAGE

Prospectus SUMMaArY......ccccccoovmiiiiiiccnneeee e 3
RiSK FACIOIS...oviviiiiiiiiiiccveeeeee e 7
Use Of Proceeds. .....cccoovvvvveiiiivveceniceee e 11
Dividends, Stock Repurchase Program and Non-Cash Ch Arge..evveeeeiireannnn 11
Capitalization.......ccccovveeviiiiiieeics e 12
DilUtION. ..o e 12
Selected Consolidated Financial Data.............. L 13
Management's Discussion and Analysis of Financial C ondition and Results of
OPErationS.....ccocvveeeeiiiiieeeeiieeeeeeeeee e 15
INAUSEIY OVEIVIEW.....ooveiiiiiiiiiiiiiceeeeeeee e 21
BUSINESS....ciiviiiiiicceeeeee e 22
Management.......oocvvciiiiiiiiiiiieee e e 33
Certain TransactionS......cccocvveevviccnenee e 39
Principal and Selling Stockholders.................. . L. 40
Description of Capital StOCK........ccccccceeeeeees e 43
Shares Eligible for Future Sale.................... . 48
UNderwriting....ccooeveieeeiiiiieeieiiieeeeeeee e 49
Legal Matters......cccoovviieiiiiiiieeiies e 50
EXPEIS. v e 51
Additional Information.........cccecvveennceeeee 51
Index to Consolidated Financial Statements......... . L. F-1

UNTIL , 1997 (25 DAYS AFTER THE DATE OF THIS PROSBEUS), ALL DEALERS EFFECTING TRANSACTIONS IN THE
REGISTERED SECURITIES, WHETHER OR NOT PARTIGATING IN THIS DISTRIBUTION, MAY BE REQUIRED TO DEIVER A
PROSPECTUS. THIS RE- QUIREMENT IS IN ADDITION TO BHOBLIGATION OF DEALERS TO DELIVER A PROSPECTUS
WHEN ACTING AS UNDERWRITERS AND WITH RESPECT TO THIE UNSOLD ALLOTMENTS OR SUBSCRIPTIONS.

10,578,396 Shares
LOGO

Common Stock

PROSPECTUS

BT ALEX. BROWN

MORGAN STANLEY DEAN WITTER

PIPER JAFFRAY INC.



, 1997




PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 13. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

The following fees and expenses (which do not ikelunderwriting commissions and discounts) wilphaé by the Company in connection
with the issuance and distribution of the secugitegistered hereby. All such expenses, excegh®BEC, NASD and Nasdaq fees, are
estimated.

SEC registration fee...........ccccouvenn... $ 62,669
NASD filing fee.......cccceeviiveeinnnn. 21,181
Nasdag Stock Market listing fee............... 50,000
Legal fees and expenses............cccueueeees 3 05,000
Accounting fees and expenses.................. 2 00,000
Transfer Agent's and Registrar's fees......... 13,000
Printing and engraving expenses............... 76,300
Miscellaneous...........cccceevevvveeeennne 2 71,850

Total..ooieieccic $1,0 00,000

* To be provided by amendment.
ITEM 14. INDEMNIFICATION OF DIRECTORS AND OFFICERS

The Certificate of Incorporation of the Company\pdes that a director of the Company shall not &esgnally liable to the Company or its
stockholders for monetary damages for breach otfaty duty as a director, except for liability {@ any breach of the director's duty of

loyalty to the Company or its stockholders, (i) &zts or omissions not in good faith or which itwedintentional misconduct or a knowing
violation of law, (iii) under Section 174 ttfie DGCL or (iv) for any transaction from which ttlieector derived any improper personal ben

The Certificate of Incorporation of the Company\pdes that to the full extent permitted by law tbempany shall indemnify and advance
expenses to any person who is or was a directoffioer of the Company, and may, but shall not bigated to, indemnify and advance
expenses to any employee or agent of the Compadystzall or may, as applicable, indemnify any perserving at the request of the
Company as a director, officer, employee or agéanother corporation or of a partnership, joinituge, trust or other enterprise, against
liabilities which may be incurred by such persorrégson of (or arising in part from) such capacity.

Section 145 of the DGCL authorizes the indemniftzabf directors and officers against liability imced by reason of being a director or
officer and against expenses (including attornies), judgments, fines and amounts paid in setttémctually and reasonably incurred in
connection with any action, suit, or proceedingksggto establish such liability, in the case dfdh party claims, if the officer or director
acted in good faith and in a manner he reasonadigued to be in or not opposed to the best interafsthe corporation, and in the case of
actions by or in the right of the corporation,hétofficer or director acted in good faith and imanner he reasonably believed to be in or not
opposed to the best interests of the corporatidnfesuch officer or director shall not have beéjudged liable to the corporation, unless,
despite the adjudication of liability, a court athése determines. Indemnification also is authatinéth
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respect to any criminal action or proceeding whir@ddition to the above, the officer or diredi@is no reasonable cause to believe his
conduct was unlawful.

The above discussion of the Company's Certifichtaamrporation, Bylaws and Section 145 of the DGi€lonly a summary and is qualified
in its entirety by the full text of each of the égioing.

Reference is made to the Underwriting Agreememtptioposed form of which is filed as Exhibit 1.Xdte, in which each Underwriter agre
under certain circumstances, to indemnify the dinescand officers of the Company and certain off@esons against certain civil liabilities.

The Company intends to purchase insurance agartsic losses arising from claims which may be sdeagainst its directors and officers,
including claims under the Securities Act.

ITEM 15. RECENT SALES OF UNREGISTERED SECURITIES

On February 28, 1995, the Company issued an aggre§879,612 restricted shares of Common Sto@0temployees under its Central
Office Management Incentive, Employee Incentive Bnafit Center Incentive Programs (the "Programslgted to incentive compensation
earned for the year ended December 31, 1994 (gredwieed after the end of the year). The numbehafes issued was based on book value
per share of Common Stock on December 31, 199 Bauances were exempt from registration undeBduwairities Act of 1933, as
amended ("Securities Act"), pursuant to Sectior) a(ldl Rule 701 thereunder inasmuch as (1) the Coynpas not subject to the reporting
requirements of

Section 13 or 15(d) of the Securities Exchangedhdt934, as amended ("Exchange Act") and was nat\astment company registered or
required to be registered under the Investment Gompact of 1940, as amended ("Investment Comparty) At the time of issuance, (2) the
conditions of Rule 701(b)(1) and

(3) were satisfied in that each such issuance vaaferto pursuant to a written contract with eacth®mployee, which was furnished to the
employee, and (3) the conditions of Rule 701(b){&)e satisfied in that the aggregate amount ofrggesioffered and sold (879,612 shares
valued at $2,190,234) (x) did not exceed $5,0004100(y) did not exceed the greater of (i) $500,QD0$44,699,100 (15% of the total ass
of the Company at December 31, 1994) or

(iii) 6,535,986 shares (15% of the number of shargstanding as of February 28, 1995, giving effecuch sales).

On February 28, 1996, the Company issued an aggre§869,498 restricted shares of Common Sto&6temployees under the Programs
related to incentive compensation earned for ttae gaded December 31, 1995 (and determined a#aaritl of the year). The number of
shares issued was based on book value per sh@amhon Stock on December 31, 1995. Such issuaneesaxempt from registration
under the Securities Act pursuant to Section 3l Rule 701 thereunder inasmuch as (1) the Compasynot subject to the reporting
requirements of Section 13 or 15(d) of the Exchahgieand was not an investment company registeredquired to be registered under the
Investment Company Act at the time of issuanceth@)conditions of Rule 701(b)(1) and

(3) were satisfied in that each such issuance vaaferto pursuant to a written contract with eacth®mployee, which was furnished to the
employee, and (3) the conditions of Rule 701(b){&)e satisfied in that the aggregate amount ofrggesioffered and sold (369,498 shares
valued at $1,147,291) (x) did not exceed $5,00040@0(y) did not exceed the greater of (i) $500,¢D0$50,316,150 (15% of the total ass
of the Company at December 31, 1995) or

(iii) 6,212,975 shares (15% of the number of shargstanding as of February 28, 1996, giving effectuch sales).

On February 28, 1997, the Company issued an aggre§@82,086 restricted shares of Common Sto&Ztemployees under the Programs
related to incentive compensation earned for ttae gaded December 31, 1996 (and determined a#eariti of the year). The number of
shares issued was based on book value per sh@@mhon Stock on December 31, 1996. Such
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issuances were exempt from registration under #oaii8ies Act pursuant to

Section 3(b) and Rule 701 thereunder inasmuch)abélCompany was not subject to the reportingirequents of Section 13 or 15(d) of the
Exchange Act and was not an investment compangtexgd or required to be registered under the tmerg Company Act at the time of
issuance, (2) the conditions of Rule 701(b)(1) é@)dvere satisfied in that each such issuance vaaerto pursuant to a written contract with
each such employee, which was furnished to the @yepl and (3) the conditions of Rule 701(b)(5) wsatisfied in that the aggregate amc
of securities offered and sold (282,086 sharesechait $1,066,285) (x) did not exceed $5,000,000(gndid not exceed the greater of

(i) $500,000, (ii) $48,117,000 (15% of the totadets of the Company at December 31, 1996) or6(ili35,288 shares (15% of the number of
shares outstanding as of February 28, 1997, geffegt to such sales).

On June 30, 1997, the Company sold 25,000 shai@srmfmon Stock to Gerald A. Schwalbach, a directéh® Company, for cash in the
amount of $103,000, the book value of the stodday 31, 1997. Such stock was purchased for invadtared not with a view to distributic

and the sale thereof was exempt from registratiatenthe Securities Act pursuant to Section 4(&)ebf.

ITEM 16. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Exhibits

Number  Description

1.1 Underwriting Agreement
**3.1 Certificate of Incorporation of the C ompany
**3.2 Bylaws of the Company
3.3 Certificate of Designations of Series A Junior
Participating Preferred Stock of the Company
4.1 Form of Certificate for Common Stock
4.2 Form of Rights Agreement between the Company and
Norwest Bank Minnesota, National Asso ciation
5.1 Opinion of Dorsey & Whitney LLP
**10.1 Form of Central Office Management Inc entive Program,
including Deferred Compensation Agree ment
**10.2 Operational Executive Compensation Pr ogram
**10.3 Employee Incentive Program
104 1997 Omnibus Stock Plan
**10.5 Form of Management-Employee Agreement between the Company
and each of by D.R. Verdoorn, Looe Ba ker 11l and Barry
Butzow
**10.6 Form of Management-Employee Agreement entered into by
Gregory Goven, Dale Hanson, Thomas Jo stes, Bernard Madej and
Michael Rempe
**10.7 Form of Management-Employee Agreement between the Company

and by Thomas Perdue
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**10.8 Amended and Restated Promissory Note, dugemnand or June 30, 1998, payable by C.H. Robi@smnpany to the order of First
Bank National Association, up to an aggregate gwalamount of $10,000,000

**10.9 Guaranty, dated as of November 30, 1992CHy. Robinson, Inc. for the benefit of First Banktdnal Association

**10.10 Master Equipment Lease Agreement, datedustud9, 1994, between Wagonmaster Transportatiomp@oy and AT&T Commerci
Finance Corporation

**10.11 Keep-Well Agreement, dated August 19, 199tween C.H.
Robinson, Inc., Wagonmaster Transportation CompansyAT&T Commerical Finance Corporation

**10.12 Master Equipment Lease Agreement, dated , 1994, between Wagonmaster Transportation Coynaad Metlife Capital,
Limited Partnership

**10.13 Keep-Well Agreement, dated April 919between C.H.
Robinson, Inc., Wagonmaster Transportation CompanayMetlife Capital Limited Partnership

**10.14 Support Agreement, dated as of Octoberl®35, among C.H.
Robinson, Inc., Clipper Receivables Corporationj&street Boston Capital Corporation and NorwestkBViinnesota, N.A.

**10.15 Receivables Purchase Agreement, dated @stfber 23, 1995, among Cityside Finance Corpamdti Cityside Financial Services of
Wisconsin, Inc., Clipper Receivables Corporatiaiaté& Street Boston Capital Corporation and NonBestk Minnesota, N.A.

**10.16 First Amendment to Receivables PurchasesAgrent and Support Agreement, dated as of Apti®26, among Cityside Finance
Corporation I, Cityside Financial Services of Wissm, Inc., Clipper Receivables Corporation, S&treet Boston Capital Corporation,
Norwest Bank Minnesota, N.A. and C.H. Robinson,

**10.17 Second Amendment to Receivables Purchaseekgent and Support Agreement, dated as of Decelibd096, among Cityside
Finance Corporation I, Cityside Financial Servioé8Visconsin, Inc., Clipper
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Receivables Corporation, State
Corporation, Norwest Bank Minne
Inc.

Street Boston Capital
sota, N.A. and C.H. Robinson,

**10.18 Letter of Undertaking, dated Ap ril 7, 1995, by C.H.
Robinson, Inc. to First Bank Na tional Association, Norwest
Bank Minnesota, N.A., The Daiwa Bank, Limited and American
Bank National Association, in s upport of Cityside Financial
Services of Wisconsin, Inc.
**10.19 Subordination Agreement, as ame nded April 7, 1995, by C.H.
Robinson, Inc. in favor of Firs t Bank National Association,
Norwest Bank Minnesota, N.A., T he Daiwa Bank, Limited and
American Bank National Associat ion
**10.20 Form of Selling Shareholder Aut horization Letter.
10.21 Form of Management Confidential ity and Noncompetition
Agreement
10.22 Form of Stock Option Agreement
21.1 Subsidiaries of the Company
23.1 Consent of Arthur Andersen LLP
23.2 Consent of Dorsey & Whitney LLP (included in
Exhibit 5.1)
**24.1 Powers of Attorney (included on signature page previously
filed with this Registration St atement)
**27.1 Financial Data Schedule

** Previously filed.
(b) Financial Statement Schedules

Schedule II. Valuation and Qualifying Accounts.
ITEM 17. UNDERTAKINGS

Insofar as indemnification for liabilities arisingpder the Securities Act of 1933 may be permitteditectors, officers and controlling persons
of the registrant pursuant to the foregoing prarisi or otherwise, the registrant has been adviwgdn the opinion of the Securities and
Exchange Commission such indemnification is agginbtic policy as expressed in the Act and is,df@e, unenforceable. In the event th
claim for indemnification against such liabilitigsther than the payment by the registrant of expgeinscurred or paid by a director, officer or
controlling person of the registrant in the sucidstefense of any action, suit or proceeding)siseated by such director, officer or controll
person in connection with the securities beingsteged, the registrant will, unless in the opinibiits counsel the matter has been settled by
controlling precedent, submit to a court of appiaterjurisdiction the question whether such inddinaiion by it is against public policy as
expressed in the Act and will be governed by thalfadjudication of such issue.

The undersigned registrant further undertakes that:

(1) It will provide to the Underwriters at the cliog specified in the Underwriting Agreement cectfies in such denominations and registered
in such names as required by the Underwriters tmpp@rompt delivery to each purchaser.

(2) For purposes of determining any liability unttes Securities Act of 1933, the information ondtfeom the form of prospectus filed as
of this registration statement in reliance uponeRIBOA and contained in a form of prospectus filgdhe registrant pursuant to Rule 424(b)
(1) or (4) or 497(h) under the Securities Act shalldeemed to be part of this registration stat¢menf the time it was declared effective.

(3) For the purpose of determining any liabilityden the Securities Act of 1933, each post-effeciinendment that contains a form of
prospectus shall be deemed to be a new registrstid@ment relating to the securities offered thesnd this offering of such securities at
that time shall be deemed to be the initial boda 6ffering thereof.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the registrant has duly caused this amentito the Registration Statement on
Form S-1 to be signed on its behalf by the undeesigthereunto duly authorized, in the City of E&eairie, State of Minnesota, on October
9, 1997.

C.H. ROBINSON WORLDWIDE, INC.

By: /s/ Omen P. d eason

Onen P. d eason
Vi ce President, General Counsel and
Secretary

Pursuant to the requirements of the SecuritiesoA&B33, this amendment to the Registration Stateéme Form S-1 has been signed by the
following persons in the capacities indicated orioBer 9, 1997.

SIGNATURE TITLE

D. R. Verdoorn* President, Chief Exec utive Officer and Director
(Principal Execut ive Officer)

Dale S. Hanson* Vice President Financ e, Chief Financial Officer
and Director (Pri ncipal Financial Officer)

John P. Wiehoff* Corporate Controller and Treasurer
(Principal Accoun ting Officer)

Looe Baker IlI* Vice President and Di rector

Barry W. Butzow* Vice President and Di rector

/sl Owen P. Gleason Vice President, Gener al Counsel, Secretary

...................... and Director
Owen P. Gleason

Robert Ezrilov* Director

Gerald A. Schwalbach*  Director

* Executed pursuant to a power of attorney prewipfied with this Registration Statement.

By: /s/ Owen P. d eason

Onen P. d eason
Attorney-in-fact
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

To C.H. Robinson Worldwide, Inc.:

Our audit was made for the purpose of forming ainiop on the basic consolidated financial statemégiten as a whole. The schedule listed
in the index to consolidated financial statemestsresented for purposes of complying with the 8tes and Exchange Commission's rules
and are not part of the basic financial statemdrits schedule has been subjected to the auditoaedures applied in the audit of the basic

financial statements and, in our opinion, fairlgtes in all material respects the financial dataired to be set forth therein in relation to the
basic financial statements taken as a whole.

Minneapolis, Minnesota,

February 10, 1997 (except with respect ARTHUR ANHER! LLP to matters discussed in Note 6, as to wthietdate is July 30, 1997 and
Note 7 as to which the date is October 9, 1¢
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C.H. Robinson Worldwide, Inc.

Schedule Il. Valuation and Qualifying Accounts

Allowance for Doubtful Accounts

The transactions in the allowance for doubtful acts for the years ended December 31, 1994, ansl 499 1996 were as follows (in

thousands):

December 31,

1994
Balance, beginning of
Year $3,885
Provision 2,679
Write-off's (845)
Balance, end of year $5,719

December 31,

December 31,

1995 1996
$5,719 $8,033
4,583 5,139
(2,269) (3,093)
$8,033 $10,079
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**10.12 Master Equipment Lease Agreement, dated _
between Wagonmaster Transportation Compan
Limited Partnership

**10.13 Keep-Well Agreement, dated April ___, 199
C.H. Robinson, Inc., Wagonmaster Transpor
and Metlife Capital Limited Partnership

**10.14 Support Agreement, dated as of October 23
C.H. Robinson, Inc., Clipper Receivables
State Street Boston Capital Corporation a
Minnesota, N.A.

**10.15 Receivables Purchase Agreement, dated as
among Cityside Finance Corporation I, Cit
Services of Wisconsin, Inc., Clipper Rece
State Street Boston Capital Corporation a
Minnesota, N.A.

**10.16 First Amendment to Receivables Purchase A
Support Agreement, dated as of April 1, 1
Cityside Finance Corporation |, Cityside
of Wisconsin, Inc., Clipper Receivables C
State Street Boston Capital Corporation,

N.A. and C.H. Robinson, Inc.

**10.17 Second Amendment to Receivables Purchase
Support Agreement, dated as of December 1
Cityside Finance Corporation |, Cityside
of Wisconsin, Inc., Clipper Receivables C
State Street Boston Capital Corporation,
Minnesota, N.A. and C.H. Robinson, Inc.

**10.18 Letter of Undertaking, dated April 7, 199
Inc. to First Bank National Association,
Minnesota, N.A., The Daiwa Bank, Limited
National Association, in support of Citys
Services of Wisconsin, Inc.

**10.19 Subordination Agreement, as amended April
Robinson, Inc. in favor of First Bank Nat
Norwest Bank Minnesota, N.A., The Daiwa B
American Bank National Association

**10.20 Form of Selling Shareholder Authorization

10.21 Form of Management Confidentiality and No
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23.1 Consent of Arthur Andersen LLP
23.2 Consent of Dorsey & Whitney LLP (included

**24.1 Powers of Attorney (included on signature
Statement)

*»*27.1 Financial Data Schedule

** Previously filed.

in Exhibit 5.1)
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Exhibit 1.1
10,578,396 Shares
C.H. ROBINSON WORLDWIDE, INC.
Common Stock

UNDERWRITING AGREEMENT

, 19¢

BT Alex. Brown Incorporated
Morgan Stanley & Co. Incorporated
Piper Jaffray Inc.

As Representatives of the

Several Underwriters

c/o BT Alex. Brown Incorporated
One South Street

Baltimore, Maryland 21202

Gentlemen:

Certain stockholders (the "Selling Stockholderg"€dH. Robinson Worldwide, Inc., a Delaware corimm (the "Company"), propose to sell
to the several underwriters (the "Underwriters'ined in Schedule | hereto for whom you are actingepsesentatives (the "Representatives™)
an aggregate of 10,578,396 shares of the Comp@py'snon Stock, $.10 par value (the "Firm Sharedig fiespective amounts of the Firm
Shares to be so purchased by the several Undersvaite set forth opposite their names in Schedadzdto, and the respective amounts to be
sold by the Selling Stockholders are set forth gftpdheir names in Schedule 1l hereto. The SelBtarkholders also propose to sell at the
Underwriters' option an aggregate of up to 1,588 &éditional shares of the Company's Common Stihek"Option Shares") as set forth
below.

As the Representatives, you have advised the Coyrgraththe Selling Stockholders (a) that you arbaiged to enter into this Agreement
behalf of the several Underwriters, and (b) thatgbveral Underwriters are willing, acting severalhd not jointly, to purchase the numbers
of Firm Shares set forth opposite their respeatames in Schedule |, plus their pro rata portiothefOption Shares if you elect to
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exercise the over-allotment option in whole or @mtdor the accounts of the several Underwritetge Firm Shares and the Option Shares (to
the extent the aforementioned option is exercisegherein collectively called the "Shares."

The representations, warranties and covenantsioedta this Agreement give effect to the merge€dfl. Robinson, Inc., a Minnesota
corporation, with and into the Company on the CQigdbate (as hereinafter defined).

In consideration of the mutual agreements contalmezdin and of the interests of the parties intthesactions contemplated hereby, the
parties hereto agree as follows:

1. Representations and Warranties of the CompatytenSelling

Stockholders.
(a) The Company represents and warrants to eaitte dnderwriters as follows:

(i) A registration statement on Form S-1 (File 1883-33731) with respect to the Shares has beefutignerepared by the Company in
conformity with the requirements of the Securitdes of 1933, as amended (the "Act"), and the Rales$ Regulations (the "Rules and
Regulations") of the Securities and Exchange Cominnis(the "Commission”) thereunder and has beed filith the Commission. Copies of
such registration statement, including any amendsrtéereto, the preliminary prospectuses (meetiegeéquirements of the Rules and
Regulations) contained therein and the exhibitgrfcial statements and schedules, as finally andeswoie revised, have heretofore been
delivered by the Company to you. Such registrasiabtement, together with any registration staterfilent by the Company pursuant to Rule
462(b) of the Act, herein referred to as the "Regigon Statement,” which shall be deemed to inelalliinformation omitted therefrom in
reliance upon Rule 430A and contained in the Prdsigaeferred to below, has become effective utideAct and no post-effective
amendment to the Registration Statement has bleehafs of the date of this Agreement. "Prospeatuesins (a) the form of prospectus first
filed with the Commission pursuant to Rule 424(bjk) the last preliminary prospectus includedhe Registration Statement filed prior to
the time it becomes effective or filed pursuanRtde 424(a) under the Act that is delivered byGoenpany to the Underwriters for delivery
to purchasers of the Shares, together with the sbeet or abbreviated term sheet filed with the @@sion pursuant to Rule 424(b)(7) under
the Act. Each preliminary prospectus included i Registration Statement prior to the time it beesmffective is herein referred to as a
"Preliminary Prospectus."

(i) The Company has been duly organized and isllyagxisting as a corporation in good standingeaumitie laws of the State of Delaware,
with corporate
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power and authority to own or lease its propeied conduct its business as described in the Retiist Statement. Each of the subsidiaries
of the Company listed in Exhibit A hereto (colleetly, the "Subsidiaries") has been duly organizediia validly existing as a corporation in
good standing under the laws of the jurisdictiot®fncorporation, with corporate power and auitlfydo own or lease its properties and
conduct its business as described in the Regmtr&iatement. The Company and each of the Sulissliare duly qualified to transact
business in all jurisdictions in which the condattheir business requires such qualification othan where the failure to be so qualified
would not have a material adverse effect on thénless of the Company and its subsidiaries, takenvelsole. The outstanding shares of
capital stock of each of the Subsidiaries have loednauthorized and validly issued, are fully paitl non-assessable and are owned by the
Company or another Subsidiary free and clear dfealk, encumbrances and equities and claims; amaptions, warrants or other rights to
purchase, agreements or other obligations to issoéher rights to convert any obligations intorgiseof capital stock or ownership interest
the Subsidiaries are outstanding.

(iii) The outstanding shares of Common Stock of@menpany, including all shares to be sold by thérgeStockholders, have been duly
authorized and validly issued and are fully paid anon-assessable; and no preemptive rights of istbd&rs exist with respect to any of the
Shares or the issue and sale thereof. Neitheilthg 6f the Registration Statement nor the offgror sale of the Shares as contemplated by
this Agreement gives rise to any rights, other ttherse which have been waived or satisfied, faetating to the registration of any shares of
Common Stock.

(iv) The information set forth under the captiorafiitalization" in the Prospectus is true and cdrr&lt of the Shares conform to the
description thereof contained in the Registratitatenent.

(v) The Commission has not issued an order prevgmti suspending the use of any Prospectus relatitite proposed offering of the Shares
nor, to the Company's knowledge, instituted prooegifor that purpose. The Registration Statementains, and the Prospectus and any
amendments or supplements thereto will contairstatements which are required to be stated théseiand will conform to, the
requirements of the Act and the Rules and Regulstidhe Registration Statement and any amendmerrgtthdo not contain, and will not
contain, any untrue statement of a material fadtdmnot omit, and will not omit, to state any metiefact required to be stated therein or
necessary to make the statements therein not misteal he Prospectus and any amendments and sugmtiethereto do not contain, and
not contain, any untrue statement of material &ct do not omit, and will not omit, to state anytenal fact required to be stated therein or
necessary to make the statements therein, inghedf the circumstances under which they were maoiemisleading; provided, however,
that the Company makes no representations or wasaas to information contained in or
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omitted from the Registration Statement or the peotus, or any such amendment or supplement,ianoel upon, and in conformity with,
written information furnished to the Company byoorbehalf of any Underwriter through the Reprederds, specifically for use in the
preparation thereof.

(vi) The consolidated financial statements of tlen@any and the Subsidiaries, together with relateéds and schedules as set forth in the
Registration Statement, present fairly the finalneasition and the results of operations and clshsf of the Company and the consolidated
Subsidiaries, at the indicated dates and for the@ted periods. Such financial statements andegtlschedules have been prepared in
accordance with generally accepted accounting iptes; consistently applied throughout the periogslved, except as disclosed therein,
and all adjustments necessary for a fair presemtati results for such periods have been made stihenary financial and statistical data
included in the Registration Statement presently/fiie information shown therein and such databbeen compiled on a basis consistent'
the financial statements presented therein antidbks and records of the Company. The pro formanfiral information included in the
Registration Statement and the Prospectus presielytthe information shown therein, and, in thenign of the Company, the assumptions
used in the preparation thereof are reasonablé¢henaldjustments used therein are appropriate ®effect to the transactions or
circumstances referred to therein.

(vii) Arthur Andersen LLP, who have certified centaf the financial statements filed with the Corssion as part of the Registration
Statement, are independent public accountantsjagred by the Act and the Rules and Regulations.

(viii) There is no action, suit, claim or proceeglipending or, to the knowledge of the Company atemeed against the Company or any of the
Subsidiaries before any court or administrativenager otherwise which if determined adverselyhi® €Company or any of its Subsidiaries
might result in any material adverse change iretimaings, business, management, properties, asgbts, operations, condition (financial or
otherwise) or prospects of the Company and of titesifiaries taken as a whole or to prevent thewonsation of the transactions
contemplated hereby, except as set forth in thésRagon Statement.

(ix) The Company and the Subsidiaries have goodwaudketable title to all of the properties and &sseflected in the financial statements
as described in the Registration Statement) haveireadescribed, subject to no lien, mortgage, medhgarge or encumbrance of any kind
except those reflected in such financial statem@nmtas described in the Registration Statementjhich are not material in amount. The
Company and the Subsidiaries occupy their leasgplepties under valid and binding leases confornmrgl material respects to the
description thereof set forth in the Registratidat&ment.
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(x) The Company and the Subsidiaries have fileératleral, State, local and foreign income tax nstuvhich have been required to be filed
and have paid or are contesting in good faitheié$ indicated by said returns and all assessmezgs/ed by them or any of them to the
extent that such taxes have become due. All thxitias have been adequately provided for in tharcial statements of the Company.

(xi) Since the respective dates as of which infdiomais given in the Registration Statement, asadly be amended or supplemented, there ha:
not been any material adverse change or any dewelojpinvolving a prospective material adverse ckangr affecting the earnings,
business, management, properties, assets, riglggtmns, condition (financial or otherwise), oogpects of the Company and its
Subsidiaries taken as a whole, whether or not oicepin the ordinary course of business, and theenot been any material transaction
entered into or any material transaction that @bpble of being entered into by the Company oSthiesidiaries, other than transactions in the
ordinary course of business and changes and ttamsadescribed in the Registration Statement, m&y be amended or supplemented. The
Company and the Subsidiaries have no material mgaitit obligations which are not disclosed in thenBany's financial statements which
included in the Registration Statement.

(xii) Neither the Company nor any of the Subsidiaris or with the giving of notice or lapse of timeboth, would be, in violation of or in
default under their respective charter or by-lawsraler any agreement, lease, contract, indentusther instrument or obligation to which it
is a party or by which it, or any of its propertiessbound and which default is of material sigrafice in respect of the condition, financial or
otherwise of the Company and its Subsidiaries taleea whole or the business, management, propeasissts, rights, operations, condition
(financial or otherwise) or prospects of the Compand the Subsidiaries taken as a whole. The eecand delivery of this Agreement and
the consummation of the transactions herein conegband the fulfillment of the terms hereof witit conflict with or result in a breach of
any of the terms or provisions of, or constitutkefault under, any indenture, mortgage, deed sf wuother agreement or instrument to
which the Company or any Subsidiary is a partygfdhe Charter or by-laws of the Company or anyearcule or regulation applicable to the
Company or any Subsidiary of any court or of argutatory body or administrative agency or otherggomental body having jurisdiction.

(xiii) Each approval, consent, order, authorizatidesignation, declaration or filing by or with amgulatory, administrative or other
governmental body necessary in connection withettezution and delivery by the Company of this Agreat and the consummation of the
transactions herein contemplated (except suchiadditsteps as may be required by the Commisgi@nNational Association of Securities
Dealers, Inc. (the "NASD") or such additional stepamay be necessary to qualify the Shares foigaftiering by the Underwriters under
state securities or Blue Sky laws) has been oldaine
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made and is in full force and effect.

(xiv) The Company and each of the Subsidiaries h8lthaterial licenses, certificates and permitgrfrgovernmental authorities which are
necessary to the conduct of their businesses; aitlten the Company nor any of the Subsidiariesifasiged any patents, patent rights, trade
names, trademarks or copyrights, which infringenientaterial to the business of the Company andbtliesidiaries taken as a whole. The
Company knows of no material infringement by otherpatents, patent rights, trade names, tradentarkspyrights owned by or licensed to
the Company.

(xv) Neither the Company, nor to the Company's kestledge, any of its affiliates, has taken or rtelie, directly or indirectly, any action

designed to cause or result in, or which has cioristl or which might reasonably be expected totitoms, the stabilization or manipulation

the price of the shares of Common Stock to fatdlitae sale or resale of the Shares. The Compdmpatedges that the Underwriters may
engage in passive market making transactions istiaees on The Nasdaqg Stock Market in accordartteRule 103 of Regulation M under
the Securities Exchange Act of 1934, as amended'Bkchange Act").

(xvi) Neither the Company nor any Subsidiary is'iarestment company" within the meaning of sucimteinder the Investment Company
Act of 1940 and the rules and regulations of thex@dssion thereunder.

(xvii) The Company maintains a system of interraaanting controls sufficient to provide reasonadssurances that (i) transactions are
executed in accordance with management's genesglegific authorization; (ii) transactions are meleml as necessary to permit preparatic
financial statements in conformity with generalbcapted accounting principles and to maintain actahility for assets; (iii) access to assets
is permitted only in accordance with managememt'secal or specific authorization; and (iv) the meeal accountability for assets is compi
with existing assets at reasonable intervals apdogpiate action is taken with respect to any défees.

(xviii) The Company and each of its Subsidiariesygaor are covered by, insurance in such amoumdscavering such risks as is adequate
the conduct of their respective businesses andahe of their respective properties and as isotnaty for companies engaged in similar
industries.

(xix) The Company is in compliance in all materi@spects with all presently applicable provisiohthe Employee Retirement Income
Security Act of 1974, as amended, including theulaigpns and published interpretations thereunt&RISA"); no "reportable event” (as
defined in ERISA) has occurred with respect to ‘ggnsion
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plan” (as defined in ERISA) for which the Companguld have any liability; the Company has not inedrand does not expect to incur
liability under (i) Title IV of ERISA with respedb termination of, or withdrawal from, any "pensiplan” or (ii) Sections 412 or 4971 of the
Internal Revenue Code of 1986, as amended, inajutie regulations and published interpretationgetineder (the "Code"); and each
"pension plan” for which the Company would have halyility that is intended to be qualified undexclon 401(a) of the Code is so qualif
in all material respects and nothing has occunsdther by action or by failure to act, which wouakllise the loss of such qualification.

(xx) The Company confirms as of the date heredfitha in compliance with all provisions of Sectid of Laws of Florida, Chapter 92-198,
An Act Relating to Disclosure of Doing Businessiw@uba, and the Company further agrees that dritraences engaging in business with
the government of Cuba or with any person or atflilocated in Cuba after the date the Registr&tatement becomes or has become
effective with the Commission or with the Floride@artment of Banking and Finance (the "Departmenttijchever date is later, or if the
information reported in the Prospectus, if any,caning the Company's business with Cuba or withparson or affiliate located in Cuba
changes in any material way, the Company will pdevihe Department notice of such business or chasgappropriate, in a form acceptable
to the Department.

(b) Each of the Selling Stockholders severally @spnts and warrants as follows:

(i) Such Selling Stockholder now is and at the @lgDate and the Option Closing Date, as the casebm (as such dates are hereinafter
defined), will be the registered owner of the FiBimares and the Option Shares to be sold by suthgs8tockholder, free and clear of any
liens, encumbrances, equities and claims, andifiiit, power and authority to effect the sale anltivéry of such Firm Shares and Option
Shares; and upon the delivery of, against paymansitich Firm Shares and Option Shares pursudhisté\greement, the Underwriters will
be entitled to register the transfer thereof freadverse claims.

(il) Such Selling Stockholder has full right, powaerd authority to execute and deliver this Agreemtée Selling Shareholder Authorization
and to perform its obligations under such Agreemehte execution and delivery of this Agreement tliegdconsummation by such Selling
Stockholder of the transactions herein contemplatetithe fulfillment by such Selling Stockholdertloé terms hereof will not require any
consent, approval, authorization, or other ordeargf court, regulatory body, administrative ageocgther governmental body (except as
may be required under the Act, state securities lamBlue Sky laws) and will not result in a breaétany of the
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terms and provisions of, or constitute a defauttarnorganizational documents of such Selling Stotder, if not an individual, or any
indenture, mortgage, deed of trust or other agreeéwmreinstrument to which such Selling Stockholidea party, or of any order, rule or
regulation applicable to such Selling Stockholdeatrty court or of any regulatory body or administ@ agency or other governmental body
having jurisdiction.

(iii) Such Selling Stockholder has not taken antl mat take, directly or indirectly, any action dgsed to, or which has constituted, or which
might reasonably be expected to cause or restheistabilization or manipulation of the price loé tCommon Stock of the Company and,
other than as permitted by the Act, the Sellingctolder will not distribute any prospectus or athffering material in connection with the
offering of the Shares.

(iv) The information pertaining to such Selling &tbolder under the caption "Selling Stockholdersthie Prospectus is complete and acci
in all material respects.

2. Purchase, Sale and Delivery of the Firm Shares.

(a) On the basis of the representations, warraatidscovenants herein contained, and subject toaheitions herein set forth, the Selling
Stockholders agree to sell to the Underwriterseah Underwriter agrees, severally and not jointypurchase, at a price of $ per
share, the number of Firm Shares set forth opptist@ame of each Underwriter in Schedule | hemdjject to adjustments in accordance
with Section 9 hereof. The number of Firm Shardse@urchased by each Underwriter from each SeBitogkholder shall be as nearly as
practicable in the same proportion to the total benof Firm Shares being sold by each Selling Stolder as the number of Firm Shares
being purchased by each Underwriter bears to tiaéniamber of Firm Shares to be sold hereunder.offigations of each of the Selling
Stockholders shall be several and not joint.

(b) Each Selling Stockholder has issued instrusttorthe Company as to the transfer of the Firnréghand the Option Shares to the
Underwriters upon the direction of the AttorneysHact. Each of the Selling Stockholders specificatirees that the Firm Shares and Option
Shares are subject to the interests of the Undiemsdereunder and that the obligations of thari§e8tockholders hereunder shall not be
terminable by any act or deed of the Selling Stotdkérs (or by any other person, firm or corporafimeiuding the Company, the Attorneys-
In-Fact or the Underwriters) or by operation of Iémcluding the death of an individual Selling Stbolder) or by the occurrence of any other
event or events, except as set forth in the SeSimgreholder Authorization. If any such event stiadcur prior to the delivery to the
Underwriters of the Firm Shares or the Option Shaereunder, certificates for the Firm Shareser th
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Options Shares, as the case may be, shall bedreedto the Underwriters in accordance with tmmgeand conditions of this Agreement €
such event has not occurred.

(c) Payment for the Firm Shares to be sold herauisde be made in immediately available funds lisevtransfer to a bank designated by the
Attorneys-In-Fact, in each case against regismatictransfer of the Firm Shares to the Represieetafor the several accounts of the
Underwriters. Such payment and delivery of eviderfaegistration of transfer shall be made at ttiiees of BT Alex. Brown Incorporated,
One South Street, Baltimore, Maryland, at 10:00. aBaltimore time, on the third business day atfterdate of this Agreement or at such
other time and date not later than five businegs tleereafter as you and the Company shall agree, goich time and date being herein
referred to as the "Closing Date." (As used herdinsiness day" means a day on which the New YtwkkSExchange is open for trading and
on which banks in New York are open for busineskrast permitted by law or executive order to besebh)

(d) In addition, on the basis of the representatimmnd warranties herein contained and subjectttetims and conditions herein set forth, the
Selling Stockholders hereby grant an option tostheeral Underwriters to purchase the Option Shetrtiee price per share as set forth in the
first paragraph of this

Section 2. The maximum number of Option Sharesetedid by each Selling Stockholder is set forthagite their respective names on
Schedule Il hereto. The option granted hereby neagxercised in whole or in part by giving writtestioe (i) at any time before the Closing
Date and (ii) only once thereafter within 30 dafterathe date of this Agreement, by you, as Repradiwes of the several Underwriters, to
Attorneys-in-Fact setting forth the number of OptBhares as to which the several Underwriters>eecising the option and the time and
date at which payment therefor is to be made dfdption granted hereby is exercised in part, ¢éspective number of Option Shares to be
sold by each of the Selling Stockholders shall &éemiined on a pro rata basis in accordance wigmtaximum number of option shares tc
sold by each Selling Stockholder set forth oppdsbigér names on Schedule Il hereto, adjusted byilysuch manner as to avoid fractional
shares. The time and date at which Option Shasetdre transferred shall be determined by the édgmtatives but shall not be earlier than
three nor later than 10 full business days afteretkercise of such option, nor in any event padhe Closing Date (such time and date being
herein referred to as the "Option Closing Datd')hé date of exercise of the option is three orerdays before the Closing Date, the notice
of exercise shall set the Closing Date as the @fiosing Date. The number of Option Shares tourelased by each Underwriter shall be
in the same proportion to the total number of Qptihares being purchased as the number of FirneSbaing purchased by such
Underwriter bears to the total number of Firm Shaaeljusted by you in such manner as to avoidifnaak shares. The option with respect to
the Option Shares granted hereunder may be exémigg to cover over-allotments in the sale of Emen Shares by the
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Underwriters. You, as Representatives of the séuderwriters, may cancel such option at any tprier to its expiration by giving written
notice of such cancellation to the Company andititerney-in-Fact. To the extent, if any, that thgion is exercised, payment for the Option
Shares shall be made on the Option Closing Datanmediately available funds by wire transfer toaalk designated by the AttorneysHiact
against registration of transfer at the office®®fAlex. Brown Incorporated, One South Street, Badre, Maryland.

(e) The Company acknowledges receipt of, and agosles bound by, instructions as to the transfehefFirm Shares and the Option Shares
to the Underwriters upon the direction of the Atieys-InFact. Until the termination of this Agreement, empany agrees that, with resp
to the registration of transfer of the Firm Shaaad the Option Shares, it will recognize only tirection of the Attorneys-In-Fact.

3. Offering by the Underwriters.

It is understood that the several Underwriterstammake a public offering of the Firm Shares ansamthe Representatives deem it advisable
to do so. The Firm Shares are to be initially afteto the public at the initial public offering pei set forth in the Prospectus. The
Representatives may from time to time thereaftange the public offering price and other sellimgng To the extent, if at all, that any
Option Shares are purchased pursuant to Sectienedt) the Underwriters will offer them to the pialdn the foregoing terms.

It is further understood that you will act as thepResentatives for the Underwriters in the offedng sale of the Shares in accordance with a
Master Agreement Among Underwriters entered intgyday and the several other Underwriters.

4. Covenants of the Company and the Selling Stddiens.

(a) The Company covenants and agrees with theadvaderwriters that:

(i) The Company will (A) use its best efforts tausa the Registration Statement to become effeotivié the procedure in Rule 430A of the
Rules and Regulations is followed, to prepare andly file with the Commission under Rule 424(b)tloé Rules and Regulations a
Prospectus in a form approved by the Represensativetaining information previously omitted at thee of effectiveness of the Registrat
Statement in reliance on Rule 430A of the RulesRegdulations and (B) not file any amendment toRkgistration Statement or supplement
to the Prospectus of which the Representatives sbpreviously have been advised and furnishetl wicopy or to which the
Representatives shall have reasonably objectediiimgvor which is not in compliance with the Rul@sd Regulations.
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(i) The Company will advise the Representativesnmptly (A) when the Registration Statement or aogtgeffective amendment thereto shall
have become effective, (B) of receipt of any commémm the Commission, (C) of any request of tleen@ission for amendment of the
Registration Statement or for supplement to therotus or for any additional information, and @jhe issuance by the Commission of
stop order suspending the effectiveness of thedRatjon Statement or the use of the Prospectoétbe institution of any proceedings for
that purpose. The Company will use its best effarfsrevent the issuance of any such stop ordeepting or suspending the use of the
Prospectus and to obtain as soon as possibleftihg thereof, if issued.

(iii) The Company will cooperate with the Represgives in endeavoring to qualify the Shares foe saider the securities laws of such
jurisdictions as the Representatives may reasortaug designated in writing and will make such egagilons, file such documents, a
furnish such information as may be reasonably requior that purpose, provided the Company shalbeaequired to qualify as a foreign
corporation or to file a general consent to sereicprocess in any jurisdiction where it is not nsavqualified or required to file such a
consent. The Company will, from time to time, pnepand file such statements, reports, and othasrdents, as are or may be required to
continue such qualifications in effect for so langeriod as the Representatives may reasonablgsefpr distribution of the Shares.

(iv) The Company will deliver to, or upon the orddy the Representatives, from time to time, asyra@pies of any Preliminary Prospectus
as the Representatives may reasonably requesCdim@any will deliver to, or upon the order of, Representatives during the period when
delivery of a Prospectus is required under the Astmany copies of the Prospectus in final formrgothereafter amended or supplemente
the Representatives may reasonably request. Th@&uonwill deliver to the Representatives at or bethe Closing Date, four signed copies
of the Registration Statement and all amendmesetetb including all exhibits filed therewith, andlwleliver to the Representatives such
number of copies of the Registration Statementyifing such number of copies of the exhibits fitedrewith that may reasonably be
requested), and of all amendments thereto, asepecBentatives may reasonably request.

(v) The Company will comply with the Act and thelBsiand Regulations, and the Exchange Act, andutee and regulations of the
Commission thereunder, so as to permit the congpietf the distribution of the Shares as contemglatehis Agreement and the Prospectus.
If during the period in which a prospectus is reediby law to be delivered by an Underwriter orldeany event shall occur as a result of
which, in the judgment of the Company or in thesoble opinion of the Underwriters, it becomesssary to amend or supplement the
Prospectus in order to make the statements thénetine light of the circumstances existing attihee the
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Prospectus is delivered to a purchaser, not migigadr, if it is necessary at any time to amendugplement the Prospectus to comply with
any law, the Company promptly will prepare and vifiégh the Commission an appropriate amendmentadribgistration Statement or
supplement to the Prospectus so that the Prospastss amended or supplemented will not, in tHd lif the circumstances when it is so
delivered, be misleading, or so that the Prospegilisomply with the law.

(vi) The Company will make generally available o security holders, as soon as it is practicabliptso, but in any event not later than 15
months after the effective date of the RegistraBtatement, an earning statement (which need natittiéed) in reasonable detail, covering a
period of at least 12 consecutive months beginafiey the effective date of the Registration Statetywhich earning statement shall satisfy
the requirements of Section 11(a) of the Act anteRB8 of the Rules and Regulations and will adyme in writing when such statement |
been so made available.

(vii) The Company will, for a period of five yeafr®m the Closing Date, deliver to the Represengstiwopies of annual reports and copies of
all other documents, reports and information furagsby the Company to its stockholders or filechvaihy securities exchange pursuant tc
requirements of such exchange or with the Commigsiosuant to the Act or the Exchange Act. The Camgpwill deliver to the
Representatives similar reports with respect toi@ant subsidiaries, as that term is definechim Rules and Regulations, which are not
consolidated in the Company's financial statements.

(viii) No offering, sale, short sale or other disfimn of any shares of Common Stock of the Compamyther securities convertible into or
exchangeable or exercisable for shares of Comnmuek $®tr derivative of Common Stock (or agreementforh) will be made for a period of
one year after the date of this Agreement, diremtlyndirectly, by the Company otherwise than hacr or pursuant to the Company's
Omnibus Stock Plan or Employee Stock Purchased?larth the prior written consent of BT Alex. Brovimcorporated.

(ix) The Company will use its best efforts to lise Common Stock on The Nasdag Stock Market.

(x) The Company has caused each outside direcfariéh to you, on or prior to the date of thisegment, a letter or letters, in form and
substance satisfactory to the Underwriters, putsteewhich each such person shall agree not ta,ofédl, sell short or otherwise dispose of
any shares of Common Stock of the Company or aheital stock of the Company, or any other se@sgitionvertible, exchangeable or
exercisable for Common Stock or derivative of Comrtock owned by such person or
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request the registration for the offer or salerof af the foregoing (or as to which such personthasight to direct the disposition of) for a
period of one year after the date of this Agreemeinéctly or indirectly, except with the prior wen consent of BT Alex. Brown Incorpora
("Lockup Agreements") and except upon death oflbngeStockholder or upon transfer to members sfdvi her family or to trusts for him,
her or their benefit, that are subject to the sesstrictions.

(xi) The Company will maintain a transfer agenttfoe Common Stock.

(xii) The Company will not take, directly or indaty, any action designed to cause or result inhat has constituted or might reasonably be
expected to constitute, the stabilization or malaifion of the price of any securities of the Comypan

(b) Each of the Selling Stockholders covenantsardes with the several Underwriters that:

(i) No offering, sale, short sale or other dispositof any shares of Common Stock of the Compamgtloer capital stock of the Company or
other securities convertible, exchangeable or ésate for Common Stock or derivative of Commonc&towned by the Selling Stockholder
or request the registration for the offer or sdlary of the foregoing (or as to which the SellBigckholder has the right to direct the
disposition of) will be made for a period of onayafter the date of this Agreement, directly diiiectly, by such Selling Stockholder
otherwise than hereunder or with the prior writtemsent of BT Alex. Brown Incorporated and excqpirudeath of a Selling Stockholder or
upon transfer to members of his or her family otrtsts for him, her or their benefit that take jeabto the same restrictions.

(i) In order to document the Underwriters' comptia with the reporting and withholding provisioriglee Tax Equity and Fiscal
Responsibility Act of 1982 and the Interest andif@nd Tax Compliance Act of 1983 with respect ® ttansactions herein contemplated,
each of the Selling Stockholders has deliverecbagnty completed and executed United States Trgd3epartment Form W-9 (or other
applicable form or statement specified by Treafdepartment regulations in lieu thereof).

(iii) Such Selling Stockholder will not take, ditgcor indirectly, any action designed to causeesult in, or that has constituted or might
reasonably be expected to constitute, the stabdizar manipulation of the price of any securitidghe Company.
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5. Costs and Expenses.

The Company will pay all costs, expenses and fegdént to the performance of the obligations ef @ompany and the Selling Stockholders
under this Agreement, including, without limitinget generality of the foregoing, the following: aonting fees of the Company; the fees and
disbursements of counsel for the Company and thim&&tockholders; the cost of printing and deting to, or as requested by, the
Underwriters copies of the Registration Statem@reliminary Prospectuses, the Prospectus, thisehgeat, the Listing Application, the Blue
Sky Survey and any supplements or amendments dheéhetfiling fees of the Commission; the filingefeand expenses (including legal fees
and disbursements) incident to securing any reduieiew by the National Association of Securitsalers, Inc. (the "NASD") of the terms
of the sale of the Shares; the listing fee of Thsddq Stock Market; and the expenses, includinfgtgeand disbursements of counsel for the
Underwriters, incurred in connection with the gfiedition of the Shares under state securities aeBky laws. To the extent, if at all, that

of the Selling Stockholders engage special legahsel to represent them in connection with thignifiy, the fees and expenses of such
counsel shall be borne by such Selling Stockholdiry. transfer taxes imposed on the sale of thee&htarthe several Underwriters will be
paid by the Selling Stockholders pro rata. The Camypand the Selling Stockholders shall not, howgwerequired to pay for any of the
Underwriters expenses (other than those relatgdatification under NASD regulation) except thathis Agreement shall not be
consummated because the conditions in Sectione®hare not satisfied, or because this Agreemertisinated by the Representatives
pursuant to Section 11(b)(i) hereof, or by reasoany failure, refusal or inability on the parttbe Company or the Selling Stockholders to
perform any undertaking or satisfy any conditioritd$ Agreement or to comply with any of the tertneseof on their part to be performed,
unless such failure to satisfy said condition ocamply with said terms be due to the default orssion of any Underwriter, then the
Company shall reimburse the several Underwritersdasonable out-of-pocket expenses, including deesdisbursements of counsel,
reasonably incurred in connection with investiggtimarketing and proposing to market the Sharés contemplation of performing their
obligations hereunder; but the Company and théngeBitockholders shall not in any event be liablany of the several Underwriters for
damages on account of loss of anticipated prafiisfthe sale by them of the Shares.

6. Conditions of Obligations of the Underwriters.

The several obligations of the Underwriters to pase the Firm Shares on the Closing Date and ttierOphares, if any, on the Option
Closing Date are subject to the accuracy, as o€thsing Date or the Option Closing Date, as theeaaay be, of the representations and
warranties of the Company and the Selling Stockérsidontained herein, and to the performance bZtmpany and the Selling
Stockholders of their
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covenants and obligations hereunder and to theviollg additional conditions:

(a) The Registration Statement and all post-effectimendments thereto shall have become effeativeay and all filings required by Rule
424 and Rule 430A of the Rules and Regulationd klaak been made, and any request of the Commifsi@uditional information (to be
included in the Registration Statement or otherhsball have been disclosed to the Representadivésomplied with to their reasonable
satisfaction. No stop order suspending the effeatss of the Registration Statement, as amendextifiee to time, shall have been issued
and no proceedings for that purpose shall have taem or, to the knowledge of the Company or thllir§y Stockholders, shall be
contemplated by the Commission and no injunctiestraining order, or order of any nature by a Fald@rstate court of competent
jurisdiction shall have been issued as of the @p&ate which would prevent the issuance of thee&h

(b) The Representatives shall have received of&thging Date or the Option Closing Date, as the e¢aay be, the opinion of Dorsey &
Whitney LLP, counsel for the Company and the Sglfttockholders, dated the Closing Date or the @fitosing Date, as the case may be,
addressed to the Underwriters (and stating tiratit be relied upon by counsel to the Underwritershe effect that:

(i) The Company has been duly organized and isllyadixisting as a corporation in good standing uribde laws of the State of Delaware,
with corporate power to own or lease its properdied conduct its business as described in the Ratig Statement; each of the Subsidia
has been duly incorporated and is validly exisdsg corporation in good standing under the lawkefurisdiction of its incorporation, with
corporate power to own or lease its propertiesamdiuct its business as described in the Regsitr&iatement.

(i) The Company has authorized capital stock asosth under the caption "Capitalization" in theoBpectus; and the authorized shares of the
Company's Common Stock have been duly authoribedytitstanding shares of the Company's Common Stextkding the Shares to be

sold by the Selling Stockholders, to the extenfagh under the caption "Capitalization" in theBpectus, have been duly authorized and
validly issued and are fully paid and non-assessathl of the Shares conform to the descriptiomabEcontained in the Prospectus.

(i) The Registration Statement has become effeatinder the Act and, to the best of the knowleafgamich counsel, no stop order
proceedings with respect thereto have been institat are pending or threatened under the Act.

(iv) The Registration Statement, the Prospectuseaicth amendment or supplement thereto comply fasrtoin all material respects with the
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requirements of the Act and the applicable rulesragulations thereunder (except that such coures express no opinion as to the
financial statements and related schedules therein)

(v) The statements under the captions "Businessilligceedings,” "Management-Executive Compensdtifanagement-New Incentive
Plans," "Certain Transactions," "Description of @apStock" and "Shares Eligible for Future Sale'thie Prospectus, insofar as such
statements constitute a summary of documents eeféortherein or matters of law, fairly summarizeail material respects the information
called for with respect to such documents and nmsatte

(vi) Such counsel does not know of any contractdamuments required to be filed as exhibits thiRegistration Statement or described in
the Registration Statement or the Prospectus wdriemot so filed or described as required, and sanlracts and documents as are
summarized in the Registration Statement or theg&tus are fairly summarized in all material respe

(vii) Such counsel knows of no material legal ovgmmental proceedings pending or threatened agam&€ompany or any of the
Subsidiaries except as set forth in the Prospectus.

(viii) The execution and delivery of this Agreemamid the consummation of the transactions hereiteagplated do not and will not conflict
with or result in a breach of any of the terms mvsions of, or constitute a default under, the@r or by-laws of the Company, or any
agreement or instrument filed as an exhibit toRlegistration Statement.

(ix) This Agreement has been duly authorized, etextand delivered by the Company.

(x) No approval, consent, order, authorizationjgteation, declaration or filing by or with any rdgtory, administrative or other
governmental body is necessary in connection \ighetxecution and delivery of this Agreement andctiissummation of the transactions
herein contemplated (other than as may be reqbiyetie NASD or as required by State securities2lod Sky laws as to which such cour
need express no opinion) except such as have leimed or made, specifying the same.

(xi) The Company is not, and will not become, assault of the consummation of the transactionsemaptated by this Agreement, and
application of the net proceeds therefrom as desdrin the Prospectus, required to register apw@stment company under the 1940 Act.
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(xii) This Agreement has been duly executed aniveedd on behalf of the Selling Stockholders.
(xiii) The Selling Shareholder Authorization exestitand delivered by each Selling Stockholder ighaatd binding.

(xiv) The Underwriters (assuming that they are @ctgd purchasers within the meaning of the Unif@emmercial Code) have acquired all
the rights of each Selling Stockholder in the Shdiree of any adverse claim, and the Company isired, to register transfer to the
Underwriters on the Closing Date, and the Optioms@lg Date, as the case may be.

In rendering such opinion Dorsey & Whitney LLP nraly as to matters governed by the laws of statfesrdahan Minnesota and Delaware or
Federal laws on local counsel in such jurisdictiand as to the matters set forth in subparagragmm @©pinions of other counsel representing
the respective Subsidiary, provided that in eacle d&orsey & Whitney LLP shall state that they badi¢ghat they and the Underwriters are
justified in relying on such other counsel. In dubati to the matters set forth above, such opintmdlslso include a statement to the effect
nothing has come to the attention of such counb@wleads them to believe that (i) the Registraitatement, at the time it became effec
under the Act (but after giving effect to any maathtions incorporated therein pursuant to Rule 4884er the Act) and as of the Closing
Date or the Option Closing Date, as the case magdgained an untrue statement of a materialdiaomitted to state a material fact requi

to be stated therein or necessary to make tharstats therein not misleading, and (ii) the Prospeatr any supplement thereto, on the ds
was filed pursuant to the Rules and Regulationsasnof the Closing Date or the Option Closing Datethe case may be, contained an untrue
statement of a material fact or omitted to stateagerial fact necessary in order to make the s&tésnin the light of the circumstances under
which they are made, not misleading (except thel ®ounsel need express no view as to financit@reints, schedules and statistical
information therein). With respect to such statetmBPorsey & Whitney LLP may state that their beiebased upon the procedures set forth
therein, but is without independent check and igziion.

(c) The Representatives shall have received o€lbging Date or the Option Closing Date, as the caay be, the opinion of Owen P.
Gleason, General Counsel of the Company, date@ltheing Date or the Option Closing Date, as the e¢aay be, addressed to the
Underwriters (and stating that it may be reliednupg counsel to the Underwriters) to the effect:tha

(i) The Company and each of the Subsidiaries aleqlalified to transact business in all jurisdicts in which the conduct of their business
requires such
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qualification, or in which the failure to qualifyomld have a materially adverse effect upon thenmss of the Company and the Subsidiaries
taken as a whole; and the outstanding shares @htagck of each of the Subsidiaries have bedy authorized and validly issued and are
fully paid and non- assessable and are registardttiname of the Company or a Subsidiary; anthetdest of such counsel's knowledge, the
outstanding shares of capital stock of each oBthigsidiaries is owned free and clear of all limmgumbrances and equities and claims, and
no options, warrants or other rights to purchagese@ments or other obligations to issue or otlgtsito convert any obligations into any
shares of capital stock or of ownership interesthé Subsidiaries are outstanding.

(i) Except as described in or contemplated byRh&spectus, to the knowledge of such counsel, #rerao outstanding securities of the
Company convertible or exchangeable into or evighenthe right to purchase or subscribe for anyeshaf capital stock of the Company and
there are no outstanding or authorized optionstamés or rights of any character obligating the @any to issue any shares of its capital
stock or any securities convertible or exchangemiideor evidencing the right to purchase or subscfor any shares of such stock; and
except as described in the Prospectus, to the lkeagel of such counsel, no holder of any securifiéseoCompany or any other person has
right, contractual or otherwise, which has not bsatisfied or effectively waived, to cause the Campto sell or otherwise issue to them, or
to permit them to underwrite the sale of, any &f 8hares or the right to have any Common Sharether securities of the Company inclu

in the Registration Statement or the right, assaltef the filing of the Registration Statemewtyéquire registration under the Act of any
shares of Common Stock or other securities of thiagany.

(d) The Representatives shall have received frggarR& Marbury L.L.P., counsel for the Underwriteas, opinion dated the Closing Date or
the Option Closing Date, as the case may be, suiixta to the effect specified in subparagrapfis (i), (ix) and (xii) of Paragraph (b) of

this Section 6, and that the Company is a duly mimgal and validly existing corporation under thedaof the State of Delaware. In rendering
such opinion Piper & Marbury L.L.P. may rely asatbmatters governed other than by the laws oestather than Maryland and Delaware or
Federal laws on the opinion of counsel referreih tBaragraph (b) of this Section 6. In additiorthite matters set forth above, such opinion
shall also include a statement to the effect tbing has come to the attention of such couns@wleads them to believe that (i) the
Registration Statement, or any amendment therstof the time it became effective under the Act @dter giving effect to any modifications
incorporated therein pursuant to Rule 430A underAtt) as of the Closing Date or the Option Clodage, as the case may be, contained an
untrue statement of a material fact or omittedtéesa material fact required to be stated theyeimecessary to make the statements therein
not misleading, and (ii) the Prospectus,
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or any supplement thereto, on the date it was fileduant to the Rules and Regulations and asdElbhsing Date or the Option Closing
Date, as the case may be, contained an untruensgiatef a material fact or omitted to state a maltéact, necessary in order to make the
statements, in the light of the circumstances umdgch they are made, not misleading (except thelh €ounsel need express no view as to
financial statements, schedules and statisticafindtion therein). With respect to such statenfeipier & Marbury L.L.P. may state that their
belief is based upon the procedures set forth ithdvat is without independent check and verificati

(e) You shall have received, on each of the datedfiethe Closing Date and the Option Closing Dasethe case may be, a letter dated the
date hereof, the Closing Date or the Option Clogate, as the case may be, in form and substatiséastory to you, of Arthur Andersen
LLP confirming that they are independent publicagtants within the meaning of the Act and the i@pple published Rules and
Regulations thereunder and stating that in theimiop the financial statements and schedules exaairtiry them and included in the
Registration Statement comply in form in all maérespects with the applicable accounting requiraisiof the Act and the related publisl
Rules and Regulations; and containing such otlaerstents and information as is ordinarily includedccountants' "comfort letters” to
Underwriters with respect to the financial statetaemd certain financial and statistical informatémntained in the Registration Statement
and Prospectus.

(f) The Representatives shall have received orCtheing Date or the Option Closing Date, as the caay be, a certificate or certificates of
the Chief Executive Officer and the Chief Finan€dficer of the Company to the effect that, ashef Closing Date or the Option Closing
Date, as the case may be, each of them severphgsents as follows:

() The Registration Statement has become effectinder the Act and no stop order suspending tleetfeness of the Registration Staten
has been issued, and no proceedings for such muh@e® been taken or are, to his knowledge, conétetpby the Commission;

(il) The representations and warranties of the Camgpcontained in Section 1 hereof are true andecoas of the Closing Date or the Option
Closing Date, as the case may be;

(iii) All filings required to have been made puratito Rules 424 or 430A under the Act have beenanad

(iv) He or she has carefully examined the Registnabtatement and the Prospectus and, in his apfiieion, as of the effective date of the
Registration
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Statement, the statements contained in the Retipsti&tatement were true and correct, and suchsiation Statement and Prospectus did
not omit to state a material fact required to lagest therein or necessary in order to make themstaits therein not misleading, and since the
effective date of the Registration Statement, nenehas occurred which should have been set fordhsupplement to or an amendment of
Prospectus which has not been so set forth in sughlement or amendment; and

(v) Since the respective dates as of which infoionat given in the Registration Statement and prosis, there has not been any material
adverse change or any development involving a pagfe material adverse change in or affectingctivedition, financial or otherwise, of the
Company and its Subsidiaries taken as a wholesoe#innings, business, management, propertiess aggats, operations, condition
(financial or otherwise) or prospects of the Compand the Subsidiaries taken as a whole, whetheobarising in the ordinary course of
business.

(9) The Company and the Selling Stockholders stwlk furnished to the Representatives such fuddificates and documents confirming
the representations and warranties, covenantsarditions contained herein and related mattere@&epresentatives may reasonably have
requested.

(h) The Common Stock has been approved for lissim@he Nasdaqg Stock Market.
() The Lockup Agreements described in Section 4¢e)in full force and effect.

The opinions and certificates mentioned in thise&gnent shall be deemed to be in compliance witiptiéisions hereof only if they are in
material respects satisfactory to the Represeettnd to Piper & Marbury L.L.P., counsel for thedegrwriters.

If any of the conditions hereinabove provided fothis Section 6 shall not have been fulfilled wiagnl as required by this Agreement to be
fulfilled, the obligations of the Underwriters hareler may be terminated by the Representativestifyimg the Company and the Selling
Stockholders of such termination in writing or leyegram at or prior to the Closing Date or the @ptClosing Date, as the case may be.

In such event, the Selling Stockholders, the Compant the Underwriters shall not be under any alilign to each other (except to the extent
provided in Sections 5 and 8 hereof).

7. Conditions of the Obligations of the Selling &iolders.
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The obligations of the Selling Stockholders to aell deliver the portion of the Shares requireldetalelivered as and when specified in this
Agreement are subject to the conditions that aCilesing Date or the Option Closing Date, as tteegaay be, no stop order suspending the
effectiveness of the Registration Statement slaletbeen issued and in effect or proceedings theirgfiated or threatened.

8. Indemnification.

(&) The Company and, to the extent that indemnifiogrom the Company is not available or is inaskee, the Selling Stockholders,
severally and not jointly, agree to indemnify amddhharmless each Underwriter and each personyif\aho controls any Underwriter within
the meaning of the Act, against any losses, claitasages or liabilities to which such Underwriteany such controlling person may
become subject under the Act or otherwise, insadasuch losses, claims, damages or liabilitieg€tions or proceedings in respect thereof)
arise out of or are based upon (i) any untrue iIstaté or alleged untrue statement of any materé@ldantained in the Registration Statement,
any Preliminary Prospectus, the Prospectus or amgndment or supplement thereto, or (ii) the omissioalleged omission to state therein a
material fact required to be stated therein or s&mey to make the statements therein not misleadimwill reimburse each Underwriter and
each such controlling person upon demand for aggl ler other expenses reasonably incurred by sunctekriter or such controlling person
in connection with investigating or defending angls loss, claim, damage or liability, action orqaeding or in responding to a subpoena or
governmental inquiry related to the offering of Bleares, whether or not such Underwriter or colitigpperson is a party to any action or
proceeding; provided, however, that the Companinaeit be liable in any such case to the extentahgtsuch loss, claim, damage or liability
arises out of or is based upon an untrue stateareaiteged untrue statement, or omission or allegaission made in the Registration
Statement, any Preliminary Prospectus, the Prospect such amendment or supplement, in relianoe apd in conformity with written
information furnished to the Company by or throdigd Representatives specifically for use in thearation thereof. In no event, however,
shall the liability of any Selling Stockholder fmdemnification under this Section 8(a) exceedldisser of (i) the proceeds received by such
Selling Stockholder from the Underwriters in théeaihg or (ii) the proportion of the total proceestsual to the proportion of the total shares
sold by such Selling Stockholder. This indemnityeggnent will be in addition to any liability whithe Company or the Selling Stockholders
may otherwise have.

(b) Each Underwriter severally and not jointly wildemnify and hold harmless the Company, eactsdfifectors, each of its officers who
have signed the Registration Statement, the Sefitngkholders, and each person, if any, who cantt@d Company or the Selling
Stockholders within the meaning of the Act, agaarst losses, claims, damages or liabilities to Whiee Company or any such director,
officer, Selling
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Stockholder or controlling person may become suhjader the Act or otherwise, insofar as such ksskaims, damages or liabilities (or
actions or proceedings in respect thereof) aris@bar are based upon (i) any untrue statemeantleged untrue statement of any material
contained in the Registration Statement, any Pieéing Prospectus, the Prospectus or any amendmeapplement thereto, or (ii) the
omission or the alleged omission to state thereimaterial fact required to be stated therein oessary to make the statements therein not
misleading in the light of the circumstances unaglich they were made; and will reimburse any legadther expenses reasonably incurred
by the Company or any such director, officer, 8glistockholder or controlling person in connectiath investigating or defending any such
loss, claim, damage, liability, action or proceegliprovided, however, that each Underwriter willliadle in each case to the extent, but only
to the extent, that such untrue statement or allegérue statement or omission or alleged omissambeen made in the Registration
Statement, any Preliminary Prospectus, the Prospectsuch amendment or supplement, in relianca apd in conformity with written
information furnished to the Company by or throdigh Representatives specifically for use in theparation thereof. This indemnity
agreement will be in addition to any liability whisuch Underwriter may otherwise have.

(c) In case any proceeding (including any goverrnalénvestigation) shall be instituted involvingyaperson in respect of which indemnity
may be sought pursuant to this Section 8, suclopdibe "indemnified party") shall promptly notiflye person against whom such indemnity
may be sought (the “indemnifying party") in writifgo indemnification provided for in Section 8(a)(b) shall be available to any party who
shall fail to give notice as provided in this SentB(c) if the party to whom notice was not givesmswinaware of the proceeding to which such
notice would have related and was materially priepdi by the failure to give such notice, but th&ufa to give such notice shall not relieve
the indemnifying party or parties from any liahjlitzhich it or they may have to the indemnified pddr contribution or otherwise than on
account of the provisions of Section 8(a) or (h)case any such proceeding shall be brought agaiysndemnified party and it shall notify
the indemnifying party of the commencement therttwd,indemnifying party shall be entitled to papate therein and, to the extent that it
shall wish, jointly with any other indemnifying pisimilarly notified, to assume the defense th&ratith counsel satisfactory to such
indemnified party and shall pay as incurred the feed disbursements of such counsel related tomackeding. In any such proceeding, any
indemnified party shall have the right to retamatvn counsel at its own expense. Notwithstandiegaregoing, the indemnifying party shall
pay as incurred (or within 30 days of presentattbe)fees and expenses of the counsel retaindaebpdemnified party in the event (i) the
indemnifying party and the indemnified party shelve mutually agreed to the retention of such celfi§) the named parties to any such
proceeding (including any impleaded parties) inelbdth the indemnifying party and the indemnifiedtp and representation of both parties
by the same counsel would be
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inappropriate due to actual or potential differintprests between them or

(iii) the indemnifying party shall have failed tssume the defense and employ counsel acceptatble todemnified party within a reasonable
period of time after notice of commencement ofdahton. It is understood that the indemnifying pastall not, in connection with any
proceeding or related proceedings in the samedjatien, be liable for the reasonable fees and esge of more than one separate firm for all
such indemnified parties. Such firm shall be desigd in writing by you in the case of parties indéfiad pursuant to Section 8(a) and by the
Company and the Selling Stockholders in the cagmdfes indemnified pursuant to Section 8(b). Huemnifying party shall not be liable
for any settlement of any proceeding effected withits written consent but if settled with such sent or if there be a final judgment for the
plaintiff, the indemnifying party agrees to indeffyrthe indemnified party from and against any losiability by reason of such settlemen
judgment. In addition, the indemnifying party wilbt, without the prior written consent of the indsfied party, settle or compromise
consent to the entry of any judgment in any pendintpreatened claim, action or proceeding of winztemnification may be sought
hereunder (whether or not any indemnified pargnisactual or potential party to such claim, acboproceeding) unless such settlement,
compromise or consent includes an unconditionakisd of each indemnified party from all liabilitysing out of such claim, action or
proceeding.

(d) If the indemnification provided for in this S&m 8 is unavailable to or insufficient to holdridess an indemnified party under Section 8
() or

(b) above in respect of any losses, claims, damagksbilities (or actions or proceedings in respbereof) referred to therein, then each
indemnifying party shall contribute to the amouatdoor payable by such indemnified party as a teffiduch losses, claims, damages or
liabilities (or actions or proceedings in respéereof) in such proportion as is appropriate teeotfthe relative benefits received by the
Company and the Selling Stockholders on the ond had the Underwriters on the other from the offgiof the Shares. If, however, the
allocation provided by the immediately precedingterce is not permitted by applicable law then @adbmnifying party shall contribute to
such amount paid or payable by such indemnifietyparsuch proportion as is appropriate to reflaat only such relative benefits but also
the relative fault of the Company and the Sellingcgholders on the one hand and the Underwriteth@mther in connection with the
statements or omissions which resulted in suctelysdaims, damages or liabilities, (or actionpraceedings in respect thereof), as well as
any other relevant equitable considerations. Tladive benefits received by the Company and thérgebtockholders on the one hand and
the Underwriters on the other shall be deemed io bee same proportion as the total net proceemts the offering (before deducting
expenses) received by the Company and the SeltoakiSolders bear to the total underwriting discsuarid commissions received by the
Underwriters, in each case as set forth in thestahlthe cover page of the Prospectus. The relttiveshall be
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determined by reference to, among other thingstivenehe untrue or alleged untrue statement of tenmiahfact or the omission or alleged
omission to state a material fact relates to infiom supplied by the Company or the Selling Stobtl#térs on the one hand or the
Underwriters on the other and the parties' relatitent, knowledge, access to information and ofymitly to correct or prevent such staterr
or omission.

The Company, the Selling Stockholders and the Umdterrs agree that it would not be just and equéafocontributions pursuant to this
Section 8(d) were determined by pro rata allocateven if the Underwriters were treated as ondyefdr such purpose) or by any other
method of allocation which does not take accounhefequitable considerations referred to abovhigSection

8(d). The amount paid or payable by an indemnifiady as a result of the losses, claims, damagkahilities (or actions or proceedings in
respect thereof) referred to above in this Sed@i@h) shall be deemed to include any legal or otlxpenses reasonably incurred by such
indemnified party in connection with investigatiogdefending any such action or claim. Notwithstagdhe provisions of this subsection

(i) no Underwriter shall be required to contribatey amount in excess of the underwriting discoants commissions applicable to the Shares
purchased by such Underwriter, and (ii) no peradatygof fraudulent misrepresentation (within theaming of Section 11(f) of the Act) shall
be entitled to contribution from any person who wasguilty of such fraudulent misrepresentatiang &ii) no Selling Stockholder shall be
required to contribute any amount in excess oféhser of (A) that proportion of the total of suobses, claims, damages or liabilities
indemnified or contributed against equal to thepprtion of the total Shares sold hereunder whidbeisg sold by such Selling Stockholder,
or (B) the proceeds received by such Selling Stolddr from the Underwriters in the offering. Thedémwriters' obligations in this Section 8
(d) to contribute are several in proportion to thiespective underwriting obligations and not joint

(e) In any proceeding relating to the Registraidatement, any Preliminary Prospectus, the Pragp@ctany supplement or amendment
thereto, each party against whom contribution magdught under this Section 8 hereby consentstjuttsdiction of any court having
jurisdiction over any other contributing party, egs that process issuing from such court may vederpon him or it by any oth
contributing party and consents to the serviceuochgrocess and agrees that any other contribptinly may join him or it as an additional
defendant in any such proceeding in which suchratbietributing party is a party.

(f) Any losses, claims, damages, liabilities or exges for which an indemnified party is entitledniiemnification or contribution under this
Section 8 shall be paid by the indemnifying paotytte indemnified party as such losses, claims,adgs, liabilities or expenses are incurred.
The indemnity and contribution agreements containghis Section 8 and the representations andamnties of the Company set
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forth in this Agreement shall remain operative antlll force and effect, regardless of (i) any éstigation made by or on behalf of any
Underwriter or any person controlling any Underemithe Company, its directors or officers or aryspns controlling the Company, (ii)
acceptance of any Shares and payment therefordd@ewand (iii) any termination of this Agreemehtsuccessor to any Underwriter, or to
the Company, its directors or officers, or any parsontrolling the Company, shall be entitled te benefits of the indemnity, contribution
and reimbursement agreements contained in this

Section 8.

9. Default by Underwriters.

If on the Closing Date or the Option Closing Datg the case may be, any Underwriter shall failteipase and pay for the portion of the
Shares which such Underwriter has agreed to pueciiag pay for on such date (otherwise than by reasany default on the part of the
Company or a Selling Stockholder), you, as Reptasigas of the Underwriters, shall use your reabteafforts to procure within 36 hours
thereafter one or more of the other Underwriterany others, to purchase from the Company an&étieng Stockholders such amounts as
may be agreed upon and upon the terms set foréirhéihe Firm Shares or Option Shares, as thernagebe, which the defaulting
Underwriter or Underwriters failed to purchasediifing such 36 hours you, as such Representatiiai,not have procured such other
Underwriters, or any others, to purchase the Finar&s or Option Shares, as the case may be, agrbedurchased by the defaulting
Underwriter or Underwriters, then (a) if the aggreEgnumber of shares with respect to which sucauttethall occur does not exceed 10% of
the Firm Shares or Option Shares, as the case myaphered hereby, the other Underwriters shatitbigiated, severally, in proportion to the
respective numbers of Firm Shares or Option Sharethe case may be, which they are obligatedrichpse hereunder, to purchase the Firm
Shares or Option Shares, as the case may be, sinithdefaulting Underwriter or Underwriters faitedpurchase, or (b) if the aggregate
number of shares of Firm Shares or Option Shasstheacase may be, with respect to which such Heflaall occur exceeds 10% of the Firm
Shares or Option Shares, as the case may be, ddvereby, the Company and the Selling Stockholdey®u as the Representatives of the
Underwriters will have the right, by written notigeven within the next 36-hour period to the partie this Agreement, to terminate this
Agreement without liability on the part of the ndafaulting Underwriters or of the Company or of 8edling Stockholders except to the
extent provided in Section 8 hereof. In the evdra default by any Underwriter or Underwriters,sas forth in this Section 9, the Closing
Date or Option Closing Date, as the case may bg,iegostponed for such period, not exceeding sdags, as you, as Representatives,
determine in order that the required changes irRémgistration Statement or in the Prospectus aninother documents or arrangements may
be effected. The term "Underwriter" includes anyspa substituted for a defaulting
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Underwriter. Any action taken under this Sectiosh@ll not relieve any defaulting Underwriter froiablility in respect of any default of such
Underwriter under this Agreement.

10. Notices.

All communications hereunder shall be in writinglaaxcept as otherwise provided herein, will beledaidelivered, telecopied or telegrap
and confirmed as follows: if to the Underwriteis BT Alex. Brown Incorporated, One South StreettiBere, Maryland 21202, Attention:
Mr. William M. Legg; with a copy to BT Alex. Browcorporated, One South Street, Baltimore, Marylahg02. Attention: General
Counsel; if to the Company or the Selling Stockkoddto C.H. Robinson Worldwide, Inc., 8100 Mitdibad, Eden Prairie, Minnesota
55444-2248, Attention: Owen P. Gleason; with a clapporsey & Whitney LLP, Pillsbury Center Soutl202South Sixth Street,
Minneapolis, Minnesota 55402-1498, Attention: Vdithi B. Payne.

11. Termination.
This Agreement may be terminated by you by notiché Company and the Attorneys-In-Fact as follows:

(a) at any time prior to the earlier of (i) the éinhe Shares are released by you for sale by notittes Underwriters, or (ii) 11:30 a.m. on the
first business day of this Agreement;

(b) at any time prior to the Closing Date if anytloé following has occurred: (i) since the respextiates as of which information is given in
the Registration Statement and the Prospectusnatgrial adverse change or any development invglaiprospective material adverse
change in or affecting the condition, financialodinerwise, of the Company and its Subsidiariesrtalsea whole or the earnings, business,
management, properties, assets, rights, operationdjtion (financial or otherwise) or prospectsted Company and its Subsidiaries taken as
a whole, whether or not arising in the ordinaryrsewf business, (ii) any outbreak or escalatiohastilities or declaration of war or national
emergency or other national or international catguoi crisis or change in economic or political diions if the effect of such outbreak,
escalation, declaration, emergency, calamity,nsichange in financial markets would, in yourgomént, make it impracticable to market
Shares or to enforce contracts for the sale oStiares, (iii) suspension of trading in securitiesegally on the New York Stock Exchange,
American Stock Exchange or The Nasdaq Stock Markitation on prices (other than limitations baurs or numbers of days of trading)
for securities thereon, (iv) the enactment, puliticge decree or other promulgation of any statrggulation, rule or order of any court or ot
governmental authority which in your opinion maadyi and
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adversely affects or may materially and advers#bcathe business or operations of the Companydéelaration of a banking moratorium
United States or New York State authorities, (n§ suspension of trading of the Company's CommockSin the Nasdaq Stock Market or
(vii) the taking of any action by any governmeritatly or agency in respect of its monetary or fisd&lirs which in your reasonable opinion
makes it impracticable to market the Shares onforee contracts for the sale of the Shares; or

(c) as provided in Sections 6 and 9 of this Agrestime
12. Successors.

This Agreement has been and is made solely fob¢nefit of the Underwriters, the Company and thérgeStockholders and their respect
successors, executors, administrators, heirs aignss and the officers, directors and controlfiegsons referred to herein, and no other
person will have any right or obligation hereundéo.purchaser of any of the Shares from any Und@wshall be deemed a successor or
assign merely because of such purchase.

13. Information Provided by Underwriters.

The Company, the Selling Stockholders and the Umdtiers acknowledge and agree that the only infeionaurnished or to be furnished by
any Underwriter to the Company for inclusion in &rgspectus or the Registration Statement corfiskee information set forth in the last
paragraph on the front cover page (insofar as gohmation relates to the Underwriters), legenstsuired by Item 502(d) of Regulation S-K
under the Act and the information under the captidnderwriting” in the Prospectus.

14. Miscellaneous.

The reimbursement, indemnification and contributgmeements contained in this Agreement and theseptations, warranties and
covenants in this Agreement shall remain in futtéand effect regardless of (a) any terminatiothisf Agreement, (b) any investigation
made by or on behalf of any Underwriter or coningllperson thereof, or by or on behalf of the Conypar its directors or officers and (c)
delivery of and payment for the Shares under tlgjse@ment.

This Agreement may be executed in two or more @patts, each of which shall be deemed an originalall of which together shall
constitute one and the same instrument.

This Agreement shall be governed by, and constiuadcordance with, the laws of the State of Margligorovided, however, that any matter
within the scope of Article 8 of the Uniform Commied Code shall be governed by the laws of theeStt
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Delaware.

If the foregoing letter is in accordance with yomderstanding of our agreement, please sign anchrd us the enclosed duplicates hereof,
whereupon it will become a binding agreement antbegSelling Stockholders, the Company and the s¢\rderwriters in accordance with
its terms.
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Any person executing and delivering this AgreenanAttorney-inFact for a Selling Stockholder represents by sogithat he has been dt
appointed as Attorney-in-Fact by such Selling Sthaddter pursuant to a validly existing and bindiray@r of Attorney which authorizes such
Attorney-in-Fact to take such action.

Very truly yours,
C.H. ROBINSON WORLDWIDE, INC.

By

D.R. Verdoorn, President
Selling Stockholders listed on Schedule I

By

Attorney-in-Fact

The foregoing Underwriting Agreement
is hereby confirmed and accepted as
of the date first above written.

BT ALEX. BROWN INCORPORATED
MORGAN STANLEY & CO. INCORPORATED
PIPER JAFFRAY INC.

As Representatives of the several
Underwriters listed on Schedule |

By: BT Alex. Brown Incorporated

By:
Authorized Officer
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SCHEDULE |

Schedule of Underwriter s
Numbe r of Firm Shares
Underwriter to be Purchased

BT Alex. Brown Incorporated
Morgan Stanley & Co. Incorporated
Piper & Jaffray Inc.

Total 10,578,396
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SCHEDULE I

Schedule of Selling Stockholders

Number of Firm

Selling Stockholder Shares
D.R. Verdoorn 1,564,774
Donald Lerner 1,862,140
John R. Taylor 724,879
Roger Lowe 718,003
Looe Baker Il 712,452
Robert A. Fair 507,152
Barry Butzow 465,597
Duane L. McConkey 429,000
Owen Gleason 415,350
Vincent C. Immordino 370,092
Bernard Madej 278,770
Stanley Schoenfeld 271,565
D.G. MacDonald 246,261
Ted J. Copeland 227,202
Kenneth S. Machado 227,045
Gregory Goven 219,114
Raymond W. Tobias 176,087
William T. Fairbanks 148,842
Dale Hanson 127,083
Roger Kerber 90,173
Mark A. Walker 76,474
Michael Rempe 63,403
Robert Ingram 45,199
Gary Niedorkorn 34,720
Jennifer T. Amys 30,742
John P. Wiehoff 27,719
Christopher Kramer 24,226
Robert W. Hall 23,281
Thomas J. Sandstrom 23,281
Arthur A. Mollica 23,281
Thomas Jostes 20,324
David J. Florenzano 20,227
Coleen J. Zwach 20,141
Joseph J. Mulvehill 18,923
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Number of Option
Shares

234,716
279,320
108,731
107,699
106,868
76,072
69,839
64,349
50,563
55,514
41,815
40,735
36,939
34,080
34,057
32,867
26,413
22,326
30,802
13,526
11,471
9,510
6,780
5,208
4,611
4,158
3,634
3,492
3,492
3,492
3,049
3,034
3,021
2,838



Number of Firm

Selling Stockholder

Shares

John M. Salpietra
Bruce E. Morris
Jeffrey Langenfeld
Daniel D. Smith
David R. Shell

David M. Barros
James P. Lemke
Gary D. Joseph

J. Scott Wessel
James E. Butts
Michael J. Sherlock
Darryl L. Harper
Jeffrey Jorgenson
Michael Migoski
Robert V. Pierson
Douglas L. Tannehill
Roger A. Haack
Steven J. Nelson
John B. Evans
Oliver John McDonald
Richard J. Myers
James P. Cummings
Charles D. Johnson
Jeffrey J. Begin
William E. Valentine
Leo C. Johnson Jr.
Michael C. Borowiec
Thomas Perdue
Elliot E. Hansen
James N. Schulte
Kevin C. Wilner
Raymond Sobieck
Peter B. Coster
Terry G. Schreifels
Steven M Weiby
Leann Peterson
John D. Lenzmeier

18,140
17,455
15,678
15,368
14,491
14,097
12,130
11,189
11,189
11,282
10,962
10,243
10,238
9,717
8,501
8,353
8,151
8,151
7,826
7,678
7,678
7,678
7,457
7,206
6,261
5,591
5,543
4,447
4,376
3,913
3,195
2,836
2,461
2,348
2,348
2,087
2,087

-32-

Number of Option
Shares

2,721
2,618
2,352
2,305
2,174
2,115
1,819
1,678
1,678
1,692
1,644
1,537
1,536
1,457
1,275
1,253
1,223
1,223
1,174
1,152
1,152
1,152
1,119
1,081
939
839
831
667
656
587
479
425
369
352
352
313
313



Number of Firm

Selling Stockholder Shares
Mark S. Prizer 1,890
David H.Goldberg 1,826
Maurice F. Ayers Il 1,565
James K. Cypher 1,565
Robert W. Hubert 1,565
Lewis D. Canouse 1,565
James A. Griffith 1,565
Conrad Johnson Il 1,565
Richard J. Heimerl 1,565
Todd L. Ortman 1,565
David C. Swarts 1,565
Gregory Ritter 1,417
Jeanne M. Landures 1,304
Steven J. Battaglia 1,304
Michael A. Ciofalo 1,304
Gary G. Kouba 1,304
Christine Hellekson 1,043
Lee A. Stassen 1,043
Jean M. Hairston 1,043
James Burke I 1,043
James Z. Burgess Jr. 1,043
Eric D. Halverson 1,043
Charles J. Taylor 945
William E. Farrell 945
Brent O. Ward 900
Darryl A. Solem 870
Jeffrey W. Skokan 783
Kent R. Stuart 522
Charles J. Busby 522
Travis D. Pelena 344
Total 10,578,396
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EXHIBIT A

CHRW Holdings, Inc.

C.H. Robinson Company

C.H. Robinson Company (Canada) Ltd.
C.H. Robinson International, Inc.

C.H. Robinson de Mexico, S.A. de C.V.
CHR Aviation, Inc.

Brown-Robinson Ingredient, Inc.
Payment & Logistics Services, LLC
T-Chek Systems, LLC
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Exhibit 3.3
CERTIFICATE OF DESIGNATIONS
OF
SERIES A JUNIOR PARTICIPATING PREFERRED STOCK
OF
C.H. ROBINSON WORLDWIDE, INC.

The undersigned hereby certifies that the Boardiadctors of C.H. Robinson Worldwide, Inc. (the 'l@oration™), a corporation organized
and existing under the Delaware General Corporataw, duly adopted the following resolution on Astja4, 1997:

RESOLVED, that a series of preferred stock of tlepBration is hereby created, and the designatidnaanount thereof and the relative
rights and preferences of the shares of such seriess follows:

Section 1. Designation and Amount. The sharesai series shall be designated as "Series A JuaiticPating Preferred Stock” (the
"Preferred Shares") and the number of shares ¢otisgj the Preferred Shares shall be 1,300,000h,Suenber of shares may be increased or
decreased by resolution of the Board of Directois @ny necessary stockholder approval; providedgelrer, that no decrease shall reduce
number of shares of Preferred Shares to a numégthan the number of shares then outstandinghpdusumber of shares reserved for
issuance upon the exercise of outstanding optidgigs or warrants or upon the conversion of angtamding securities issued by the
Corporation convertible into Preferred Shares.

Section 2. Dividends and Distributions.

(a) Subject to the rights of the holders of anyreb@f any series of preferred stock (or any sinstack) ranking prior and superior to the
Preferred Shares with respect to dividends, thédrslof Preferred Shares, in preference to theemlof Common Stock, par value $.10 (the
"Common Stock"), of the Corporation, and of anyeotiunior stock, shall be entitled to receive, whesand if declared by the Board of
Directors out of funds legally available for therpose, quarterly dividends payable in cash onitseday of March, June, September and
December in each year (each such date being rdferigerein as a "Quarterly Dividend Payment Datsinmencing on the first Quarterly
Dividend Payment Date after the first issuance sifiare or fraction of a share of Preferred Shames) amount per share (rounded to the
nearest cent) equal to the greater of (i) $1.00)osubject to the provision for adjustment heedtar set forth, 100 times the aggregate per
share amount of all cash dividends, and 100 titnesaggregate per share amount (payable in kindl) obn-cash dividends or other
distributions, other than a dividend payable inreha@af Common Stock or a subdivision of



outstanding shares of Common Stock (by reclassificar otherwise), declared on the Common Stogkesthe immediately preceding
Quarterly Dividend Payment Date or, with respedhifirst Quarterly Dividend Payment Date, sirfoe first issuance of any share or frac
of a share of Preferred Shares. In the event tlpdZation shall at any time after the businessptayr to the Company's initial public offeri
("Record Date"), declare or pay any dividend onG@oenmon Stock payable in shares of Common Stocé&ffect a subdivision or
combination or consolidation of the outstandingrehaf Common Stock (by reclassification or otheeyinto a greater or lesser number of
shares of Common Stock, then in each such casmntbant to which holders of shares of Preferred &haere entitied immediately prior to
such event under clause (ii) of the preceding seetshall be adjusted by multiplying such amouna lisaction, the numerator of which is 1
number of shares of Common Stock outstanding imatelyi after such event and the denominator of wii¢he number of shares of
Common Stock that were outstanding immediatelyrgdsuch event.

(b) The Corporation shall declare a dividend otritigtion on the Preferred Shares as provided ragraph (a) of this Section immediately
after it declares a dividend or distribution on @@mmon Stock (other than a dividend payable imeshaf Common Stock or a subdivision of
the outstanding Common Stock); provided that, édfient no dividend or distribution shall have bdedlared on the Common Stock during
the period between any Quarterly Dividend Paymeaate@and the next subsequent Quarterly Dividend BayDate, a dividend of $1.00 per
share on the Preferred Shares shall neverthelgsayiable, out of funds legally available for sucingmse, on such subsequent Quarterly
Dividend Payment Date.

(c) Dividends shall begin to accrue and be cumgatin outstanding shares of Preferred Shares tieindate of issue. Accrued but unpaid
dividends shall not bear interest. Dividends paidtee shares of Preferred Shares in an amounthasghe total amount of such dividends at
the time accrued and payable on such shares ghalldzated pro rata on a share-blgare basis among all such shares at the timtanodisg
The Board of Directors may fix a record date fa tletermination of holders of Preferred Sharegledtio receive payment of a dividend or
distribution declared thereon, which record datdidke not more than 60 days prior to the datedfifax the payment thereof.

Section 3. Voting Rights.

(a) Subject to the provision for adjustment heri@raset forth, each Preferred Share shall erttigeholder thereof to 100 votes on all matters
submitted to a vote of the stockholders of the Gaafion. In the event the Corporation shall at time after the Record Date, declare or pay
any dividend on the Common Stock payable in shaff€ommon Stock, or effect a subdivision or combioraor consolidation of the
outstanding shares of Common Stock (by reclassidicar otherwise) into a greater or lesser nundieshares of Common Stock, then in
each



such case the number of votes per share to whidefsoof shares of Preferred Shares were entithedediately prior to such event shall be
adjusted by multiplying such number by a fractitve numerator of which is the number of sharesawh@on Stock outstanding immediately
after such event and the denominator of whichasnilimber of shares of Common Stock that were awdistg immediately prior to such
event.

(b) Except as otherwise provided herein or by lde,holders of Preferred Shares and the holdeBoofmon Stock and any other capital
stock of the Corporation having general voting tigshall vote together as one class on all mattdrmitted to a vote of stockholders of the
Corporation.

(c) Except as set forth herein or required by lasiders of Preferred Shares shall have no specialg/rights and their consent shall not be
required (except to the extent they are entitledote with holders of Common Stock as set fortrelmgrfor taking any corporate action.

Section 4. Certain Restrictions.

(a) Whenever quarterly dividends or other divideaddistributions payable on the Preferred Shasqwavided in Section 2 are in arrears,
thereafter and until all accrued and unpaid diviteand distributions, whether or not declared,hares of Preferred Shares outstanding shall
have been paid in full, the Corporation shall not:

(i) declare or pay dividends, or make any otheirithistions, on any shares of stock ranking jun&ther as to dividends or upon liquidation,
dissolution or winding up) to the Preferred Shares;

(i) declare or pay dividends, or make any othstridiutions, on any shares of stock ranking onréypgeither as to dividends or upon
liquidation, dissolution or winding up) with thed®erred Shares, except dividends paid ratably erPtieferred Shares and all such parity
stock on which dividends are payable or in arrgagoportion to the total amounts to which thedest of all such shares are then entitled;

(iif) redeem or purchase or otherwise acquire torsideration shares of any stock ranking junighéias to dividends or upon liquidation,
dissolution or winding up) to the Preferred Shapgsyided, however, that the Corporation may attémg redeem, purchase or otherwise
acquire shares of any such junior stock in exchdmgshares of any stock of the Corporation rankingor (either as to dividends or upon
dissolution, liquidation or winding up) to the Regfed Shares;



(iv) redeem or purchase or otherwise acquire fossimeration any Preferred Shares, or any stockmgrdn a parity with the Preferred Shal
except in accordance with a purchase offer madeiting or by publication (as determined by the Bbaf Directors) to all holders of such
shares upon such terms as the Board of Directfies,@nsideration of the respective annual divileates and other relative rights and
preferences of the respective series and clagsabdstermine in good faith will result in fair dequitable treatment among the respective
series or classes.

(b) The Corporation shall not permit any subsidiafiyhe Corporation to purchase or otherwise aegiar consideration any shares of stoc
the Corporation unless the Corporation could, upadeagraph (a) of this Section 4, purchase or waiiseracquire such shares at such time anc
in such manner.

Section 5. Reacquired Shares. Any Preferred Siparetiased or otherwise acquired by the Corporati@my manner whatsoever shall be
retired and canceled promptly after the acquisiticareof. All such shares shall upon their cantieiabecome authorized but unissued shares
of preferred stock and may be reissued as parnhefiaseries of preferred stock subject to the d¢mmdi and restrictions on issuance set forth
herein, in the Certificate of Incorporation, orainy other certificate of designation creating aeseof preferred stock or any similar stock o
otherwise required by law.

Section 6. Liquidation, Dissolution or Winding Ugpon any liquidation, dissolution or winding uptb& Corporation, no distribution shall
made (1) to the holders of shares of stock rankin®r (either as to dividends or upon liquidatidissolution or winding up) to the Preferred
Shares unless, prior thereto, the holders of PexfeShares shall have received the greater ofl(iD $er share, plus an amount equal to
accrued and unpaid dividends and distributionsethrerwhether or not declared, to the date of sagiment, or

(i) an aggregate amount per share, subject tprireision for adjustment hereinafter set forth,ado 100 times the aggregate amount to be
distributed per share to holders of Common Stock2pto the holders of stock ranking on a paréither as to dividends or upon liquidation,
dissolution or winding up) with the Preferred Slsaexcept distributions made ratably on the PreteBhares and all such parity stock in
proportion to the total amounts to which the hatdefrall such shares are entitled upon such lidigidadissolution or winding up. In the ev:
the Corporation shall at any time after the Reddate declare or pay any dividend on the CommonkStagable in shares of Common Stc
or effect a subdivision or combination or consdiiia of the outstanding shares of Common Stockrélojassification or otherwise) into a
greater or lesser number of shares of Common Stioek,in each such case the aggregate amount & \wbiders of shares of Preferred
Shares were entitled immediately prior to such eveder clause (1)(ii) of the preceding sentenedl &l adjusted by multiplying such
amount by a fraction the numerator of which isribenber of shares of Common Stock outstanding imatelgi after



such event and the denominator of which is the rarrobshares of Common Stock that were outstanidingediately prior to such event.

Section 7. Consolidation, Merger, etc. In caseGbgporation shall enter into any consolidation, geeyr combination or other transaction in
which the shares of Common Stock are exchangear fonanged into other stock or securities, caslioarmhy other property, then in any
such case each share of Preferred Shares shad saitne time be similarly exchanged or changedsimtamount per share, subject to the
provision for adjustment hereinafter set forth,ado 100 times the aggregate amount of stock,rgesy cash and/or any other property
(payable in kind), as the case may be, into whictmiowhich each share of Common Stock is changexkochanged. In the event the
Corporation shall at any time after the Record Digtelare or pay any dividend on the Common Stoglalpia in shares of Common Stock, or
effect a subdivision or combination or consolidataf the outstanding shares of Common Stock (bhassdication or otherwise) into a
greater or lesser number of shares of Common Stieek,in each such case the amount set forth ipribeeding sentence with respect to the
exchange or change of shares of Preferred Shaa#tdshadjusted by multiplying such amount by &fian, the numerator of which is the
number of shares of Common Stock outstanding imatelyi after such event and the denominator of wii¢he number of shares of
Common Stock that were outstanding immediatelyrgdesuch event.

Section 8. No Redemption. The Preferred Shares sbighe redeemable.

Section 9. Rank. The Preferred Shares shall raitk,respect to the payment of dividends and theildigion of assets, junior to all other
series of any other class of the Corporation'sdPred Stock.

Section 10. Fractional Shares. Preferred Sharesm#ssued in fractions of a share which are iatlegultiples of one one-hundredth of a
share which shall entitle the holder, in proportiorsuch holder's fractional shares, to receiveldivds, participate in distributions and to h
the benefit of all other rights of holders of Preéel Shares.

Section 11. Amendment. The Certificate of Incorgioraof the Corporation shall not be amended in @ayner which would materially alter
or change the powers, preferences or rights oPteéerred Shares so as to affect them adversetputithe affirmative vote of the holders of
at least two-thirds of the outstanding shares efdPred Shares, voting together as a single class.

IN WITNESS WHEREOF, | have subscribed my name étiisday of October, 1997.
C.H. ROBINSON WORLDWIDE, INC.

By /s/ Owen P. d eason

Onen P. d eason, Vice President,

Secretary and Ceneral Counsel



Exhibit 4.1
[Logo]
Number Shares
Common Stock Common Stock

C.H. ROBINSON
WORLDWIDE, INC.

INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWAR E
CUSIP 12541W 100

SEE REVERSE FOR
CERTAIN DEFINITIONS

THIS CERTIFIES THAT

is the owner of

FULLY PAID AND NON-ASSESSABLE SHARES OF THE COMMON STOCK, PAR VALUE $.10 PER SHARE, OF
C.H. ROBINSON WORLDWIDE, INC.

transferable on the books of the Corporation byhilder hereof in person, or by duly authorizedratty, upon surrender of this Certificate
properly endorsed. This certificate and the sheepsesented hereby are issued and shall be stibjeltthe provisions of the Certificate of
Incorporation and Bylaws of the Corporation andaheendments from time to time made thereto, cagfi@gich are on file at the principal
office of the Corporation, and the laws of the &tait Delaware, as amended from time to time, tofalvhich the holder of this certificate by
acceptance hereof assents. This certificate isalmt unless countersigned by the Transfer Agent.

Witness the facsimile signatures of its duly autrext officers.

Dat ed:

/sl Onen P. d eason /s/Daryl R Verdoorn
VI CE PRESI| DENT, GENERAL COUNSEL PRESI DENT
AND SECRETARY

COUNTERSIGNED AND REGISTERED:

NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION
TRANSFER AGENT AND REGISTRAR

BY

AUTHORIZED SIGNATURE



C.H. ROBINSON WORLDWIDE, INC.

THIS CERTIFICATE ALSO EVIDENCES AND ENTITLES THE HODER HEREOF TO CERTAIN RIGHTS AS SET FORTH IN A
RIGHTS AGREEMENT BETWEEN C.H. ROBINSON WORLDWIDBENC. AND NORWEST BANK MINNESOTA, NATIONAL
ASSOCIATION, DATED AS OF OCTOBER 1, 1997 (THE "RIGS AGREEMENT"), THE TERMS OF WHICH ARE HEREBY
INCORPORATED HEREIN BY REFERENCE AND A COPY OF WHHJS ON FILE AT THE PRINCIPAL OFFICE OF C.H.
ROBINSON WORLDWIDE, INC. UNDER CERTAIN CIRCUMSTANCE, AS SET FORTH IN THE RIGHTS AGREEMENT, SUCH
RIGHTS WILL BE EVIDENCED BY SEPARATE CERTIFICATES WD WILL NO LONGER BE EVIDENCED BY THIS
CERTIFICATE. C.H. ROBINSON WORLDWIDE, INC. WILL MAL TO THE HOLDER OF THIS CERTIFICATE A COPY OF THE
RIGHTS AGREEMENT WITHOUT CHARGE AFTER RECEIPT OFWRITTEN REQUEST THEREFOR. UNDER CERTAIN
CIRCUMSTANCES, AS SET FORTH IN THE RIGHTS AGREEMENRIGHTS ISSUED TO ANY PERSON WHO BECOMES AN
ACQUIRING PERSON OR AN ASSOCIATE OR AFFILIATE THERE- (AS DEFINED IN THE RIGHTS AGREEMENT), OR CERTAI
TRANSFEREES OF SUCH PERSON, MAY BECOME NULL AND VDI

THE CORPORATION WILL FURNISH WITHOUT CHARGE TO EACISTOCKHOLDER WHO SO REQUESTS THE POWERS,
DESIGNATIONS, PREFERENCES AND RELATIVE, PARTICIPANIG, OPTIONAL OR OTHER SPECIAL RIGHTS OF EACH CLASS
OF STOCK OR SERIES THEREOF OF THE CORPORATION, ANBE QUALIFICATIONS, LIMITATIONS OR RESTRICTIONS OF
SUCH PREFERENCES AND/OR RIGHTS. SUCH REQUEST MAY BEEDE TO THE CORPORATION OR THE TRANSFER AGENT.

The following abbreviations, when used in the iig@n on the face of this certificate, shall bexstued as though they were written out in
full according to applicable laws or regulations:

TEN COM - as tenants in common UNIF GIFT MIN ACT -- Custodian _

TEN ENT - as tenants by the entireties (Cust) (Minor)

JTTEN - as joint tenants with under Uniform Gifts to Minor S
right of survivorship and Act _
not as tenants in common (State)

UNIF TRF MIN ACT -- __ Custodian (until age _ )
(Cust)
under Uniform Tran sfers
(Minor)
to Minors Act -
(State)

Additional abbreviations may also be used thoughimthe above list.

FOR VALUE RECEIVED, hereby sellsjgrsand transfer unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE

0
0
Q

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUBNG ZIP CODE, OF ASSIGNEE)

Shares
of the Common Stock represented by the within fieste, and do hereby irrevocably constitute arubant

ornAit to transfer the said stock on the books efilthin named Corporatic

with full power of substitution in the premise



Dated

Signature(s) Guaranteed

By

X

X
NOTICE: THE SIGNATURE(S) TO THIS ASSIGNMENT
MUST CORRESPOND WITH THE NAME AS
WRITTEN UPON THE FACE OF THE
CERTIFICATE IN EVERY PARTICULAR,
WITHOUT ALTERATION OR ENLARGEMENT OR
ANY CHANGE WHATEVER.

NOTICE: THE SIGNATURE(S) SHOULD
BE GUARANTEED BY AN ELIGIBLE
GUARANTOR INSTITUTION (BANKS,
STOCKBROKERS, SAVINGS AND LOAN
ASSOCIATIONS AND CREDIT UNIONS
WITH MEMBERSHIP IN AN APPROVED
SIGNATURE GUARANTEE MEDALLION
PROGRAM), PURSUANT TO S.E.C.

RULE 17Ac-15.



Exhibit 4.2

C.H. ROBINSON WORLDWIDE, INC.
AND

NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION,
RIGHTS AGENT

RIGHTS AGREEMENT

DATED AS OF OCTOBER 1, 1997
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RIGHTS AGREEMENT

AGREEMENT, dated as of October 1, 1997, between Rdbinson Worldwide, Inc., a Delaware corporafitre "Company"), and Norwest
Bank Minnesota, National Association (the "Rightset").

The Board of Directors of the Company has authdresed declared a dividend of one preferred sharehpse right (a "Right”) for each
Common Share of the Company outstanding at theeG@lbBusiness on the business day prior to the @Goylp initial public offering (the
"Record Date"), each Right representing the righiurchase one one-hundredth of a Preferred Styawoe, the terms and subject to the
conditions herein set forth, and has further autiedrand directed the issuance of one Right witheet to each Common Share that shall
become outstanding between the Record Date arehitiest of the Distribution Date, the Redemptiatédand the Final Expiration Date (as
such terms are hereinafter defined).

Accordingly, in consideration of the premises amel inutual agreements herein set forth, the paréesby agree as follows:
Section 1. Certain Definitions. For purposes of thgreement, the following terms have the meanindgated:

"Acquiring Person" shall mean any Person who orciwhiogether with all Affiliates and Associatessofth Person, shall be the Beneficial
Owner of the Threshold Percentage or more of ther@on Shares then outstanding other than as a dfsulPermitted Offer, but shall not
include any Exempt Person. Notwithstanding thegoieg, no Person shall become an "Acquiring Perssrthe result of an acquisition of
Common Shares by the Company which, by reducingitineber of shares outstanding, increases the pgiopate number of shares
beneficially owned by such Person to the ThresRartentage or more of the Common Shares of the &wyrihen outstanding; provided,
however, that if a Person shall become the Bergf@ivner of the Threshold Percentage or more oOfwamon Shares of the Company then
outstanding by reason of share purchases by thep@wyrand shall, after such share purchases byahwény, increase the number of
Common Shares of the Company beneficially ownedumh Person above the number of Common Shares @dmpany beneficially owni
by such Person at the time of the last such shahpse by the Company, then such Person shaidreetl to be an "Acquiring Person."
Notwithstanding the foregoing, if the Board of Qiters of the Company determines in good faith $hBerson who would otherwise be
"Acquiring Person”, as defined pursuant to thedoreg provisions of this paragraph, has become mattvertently, and such Person divests
as promptly as practicable a sufficient number @m@on Shares so that such Person would no longan



"Acquiring Person”, as defined pursuant to thedoieg provisions of this paragraph, then such Reséall not be deemed to be an
"Acquiring Person" for any purposes of this Agreaime

"Affiliate" and "Associate" shall have the respgetimeanings ascribed to such terms in Rule 12btReoGeneral Rules and Regulations
under the Exchange Act. A Person shall be deemetBibneficial Owner" of and shall be deemed to dfiemlly own" any securities:

(i) which such Person or any of such Person'siaféik or Associates beneficially owns, directlyratirectly, including without limitation
securities with respect to which such Person orsaicy Person's Affiliates or Associates has "bersfownership" pursuant to Rule 13d-3 of
the General Rules and Regulations under the ExehAng as in effect on the date of this Agreement;

(il) which such Person or any of such Person'sliaféis or Associates has (A) the right to acquivegther such right is exercisable
immediately or only after the passage of time) parg to any agreement, arrangement or understafolingr than customary agreements
with and between underwriters and selling group tenswith respect to a bona fide public offeringefurities), or upon the exercise of
conversion rights, exchange rights, rights (othantthese Rights), warrants or options, or othensovided, however, that a Person shall
not be deemed the Beneficial Owner of, or to berafy own, securities tendered pursuant to a tendexchange offer made by or on behalf
of such Person or any of such Person's AffiliareAssociates until such tendered securities areped for purchase or exchange; or (B) the
right to vote pursuant to any agreement, arrangeoraimderstanding; provided, however, that a Ressall not be deemed the Beneficial
Owner of, or to beneficially own, any securityhftagreement, arrangement or understanding tosuatesecurity (1) arises solely from a
revocable proxy or consent given to such Persaasponse to a public proxy or consent solicitatiade pursuant to, and in accordance \
the applicable rules and regulations promulgatestetuthe Exchange Act and (2) is not also then tapt® on Schedule 13D under the
Exchange Act (or any comparable or successor reggort

(iii) which are beneficially owned, directly or iimdctly, by any other Person with which such Persoany of such Person's Affiliates or
Associates has any agreement, arrangement or tawldirsg (other than customary agreements with atgden underwriters and selling
group members with respect to a bona fide pubfierinfy of securities) for the purpose of acquirihglding, voting (except to the extent
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contemplated by the proviso to clause(ii)(B) abamedlisposing of any securities of the Company.

Notwithstanding anything in this definition of Bdingéal Ownership to the contrary, the phrase "tbetstanding," when used with referenc
a Person's Beneficial Ownership of securities efGompany, shall mean the number of such secutit@sissued and outstanding together
with the number of such securities not then acguaued and outstanding which such Person wouttEkened to own beneficially hereunt

"Business Day" shall mean any day other than ar@ayua Sunday or a day on which banking instihgim the State of Minnesota are
authorized or obligated by law or executive oraeclose.

"Close of Business" on any given date shall me@f .M., prevailing Minneapolis time, on such da@vided, however, that if such date is
not a Business Day, it shall mean 5:00 P.M., ptesaMinneapolis time, on the next succeeding BessDay.

"Common Shares," when used with reference to thragamy, shall mean the shares of Common Stock,adae.10 per share, of the
Company. "Common Shares," when used with referemeay Person other than the Company, shall mesanahital stock (or equity intere
with the greatest voting power of such other Persoiif such other Person is a Subsidiary of ammgpPerson, the Person or Persons which
ultimately control such first mentioned Person.

"Distribution Date" shall have the meaning setHart Section 3.
"Exchange Act" shall mean the Securities Exchangeof1934, as amended.
"Exchange Date" shall have the meaning set fortheiation 7.

"Exempt Person" shall mean the Company, any Subgidif the Company, any employee benefit plan ef@ompany or of any Subsidiary
the Company, and any Person organized, appointestablished by the Company for or pursuant tdetras of any such plan.

"Final Expiration Date" shall have the meaningfseeth in
Section 7.

"Person” shall mean any individual, firm, corpavatior other entity, and shall include any succef@spmerger or otherwise) of such entity.
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"Permitted Offer" shall mean a tender offer or aohange offer for all outstanding Common SharebefCompany determined by the Board
of Directors of the Company, after receiving sudkiee as it deems necessary and giving due comgiderto all relevant factors, to be in the
best interests of the Company and its stockholders.

"Preferred Shares" shall mean shares of SeriemJRarticipating Preferred Stock, par value $df@the Company having the rights and
preferences set forth in the form of CertificateDafsignations attached to this Agreement as ExAibit

"Redemption Date" shall have the meaning set fiorthection 7.

"Shares Acquisition Date" shall mean the first d#tpublic announcement (which, for purposes of théfinition, shall include, without
limitation, a report filed pursuant to Section 13¢dithe Exchange Act) by the Company or any Petsaha Person has become an Acquiring
Person.

"Subsidiary" of any Person shall mean any corpomnatir other entity of which a majority of the vagipower of the voting equity securities or
equity interest is owned, directly or indirectly, uch Person.

"Threshold Percentage" shall mean 15%.

Section 2. Appointment of Rights Agent. The Compheseby appoints the Rights Agent to act as agerthé Company and the holders of
the Rights (who, in accordance with Section 3,Ighrér to the Distribution Date also be the hoklef the Common Shares) in accordance
with the terms and conditions of this Agreement] tire Rights Agent hereby accepts such appointriiéet Company may from time to time
appoint such co-Rights Agents as it may deem naogss desirable.

Section 3. Issue of Right Certificates.

(&) Until the earlier of (i) the Shares AcquisitiDate or (ii) the tenth day (or such later datenay be determined by action of the Board of
Directors prior to such time as any Person became&cquiring Person) after the date of the commeeee by any Person (other than an
Exempt Person) of, or of the first public announeatrof the intention of any Person (other than menipt Person) to commence, a tender or
exchange offer the consummation of which would ltéstany Person becoming an Acquiring Person éidudier of such dates being referred
to herein as the "Distribution Date"), (x) the Riglvill be evidenced (subject to the provisionSettion 3(b)) by the certificates for Comn
Shares registered in the names of the holdersah@wbich certificates shall also be deemed to lihRCertificates) and not by separate R
Certificates, and (y) the right to receive Rightt@ieates will be transferable only in connectiwith the transfer of Common

-4-



Shares. As soon as practicable after the Distobuliate, the Company will prepare and executeRibts Agent will countersign, and the
Company will send or cause to be sent (and thetRiggent will, if requested, send) by first-clagsstageprepaid mail, to each record holc
of Common Shares as of the Close of Business oBidtabution Date, at the address of such holéems) on the records of the Company, a
Right Certificate, in substantially the form of Ebit B (a "Right Certificate"), evidencing one Riglor each Common Share so held. As o
Distribution Date, the Rights will be evidencededplby such Right Certificates.

(b) As soon as practicable after the Record DateCiompany will send a copy of a Summary of RightBurchase Preferred Shares, in
substantially the form of Exhibit C (the "SummaifyRights"), by first-class, postageepaid mail, to each record holder of Common Shat
of the Close of Business on the Record Date, aadaeess of such holder shown on the records aEtmpany. With respect to certificates
for Common Shares outstanding as of the Close ef8ss on the Record Date, until the Distributi@ie) the Rights will be evidenced by
such certificates registered in the names of theehns thereof together with a copy of the SummadriRights. Until the Distribution Date (or
the earlier of the Redemption Date or the Finalieatipn Date if occurring prior to the Distributidbate), the surrender for transfer of any
certificate for Common Shares outstanding on theoREDate, with or without a copy of the SummanRights attached thereto, shall also
constitute the transfer of the Rights associated thie Common Shares represented thereby.

(c) Certificates for Common Shares which becomstantling (including, without limitation, reacquir€dmmon Shares referred to in the
sentence of this paragraph (c)) after the Recote Dat prior to the earliest of the DistributiontBathe Redemption Date or the Final
Expiration Date shall have impressed on, printedaaitten on or otherwise affixed to them the feliog legend:

This certificate also evidences and entitles tHddrchereof to certain rights as set forth in aH&gAgreement between C.H. Robinson
Worldwide, Inc. and Norwest Bank Minnesota, Natiofissociation, dated as of October 1, 1997 (thghR Agreement”), the terms of
which are hereby incorporated herein by referemckaacopy of which is on file at the principal edtiee office of C.H. Robinson Worldwid
Inc. Under certain circumstances, as set forthénRights Agreement, such Rights will be evidenmgdeparate certificates and will no lon
be evidenced by this certificate. C.H. Robinson Miside, Inc. will mail to the holder of this ceitthte a copy of the Rights Agreement
without charge after receipt of a written requéstéfor. Under certain circumstances, as set forthe Rights Agreement, Rights issued to
any Person who becomes an Acquiring Person or aadiete or Affiliate thereof (as defined in the REgyAgreement), or certain transferees
of such Person, may become null and void.
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With respect to such certificates containing thedoing legend, until the Distribution Date, theiks associated with the Common Shares
represented by such certificates shall be evidehgesdich certificates alone, and the surrendetrémisfer of any such certificate shall also
constitute the transfer of the Rights associatet the Common Shares represented thereby. In #& évat the Company purchases or
acquires any Common Shares after the Record Daferiou to the Distribution Date, any Rights assted with such Common Shares shall
be deemed canceled and retired so that the Congteatiynot be entitled to exercise any Rights asgediwith the Common Shares which are
no longer outstanding.

(d) Reference in this Agreement to certificatesGommon Shares include uncertificated Common Sharesany uncertificated Common
Share shall also represent the associated righytléyend required to be placed on any certificateZfommon Shares may instead be inclt
on any book entry confirmation or notification tetholder of such Common Shares.

Section 4. Form of Right Certificates. The Rightt@ieates (and the forms of election to purchasefé&red Shares and of assignment to be
printed on the reverse thereof) shall be substantiee same as Exhibit B and may have such mafrkdentification or designation and such
legends, summaries or endorsements printed theetre Company may deem appropriate and as anecoosistent with the provisions of
this Agreement, or as may be required to comph aity applicable law or with any rule or regulatioade pursuant thereto or with any rule
or regulation of any stock exchange or automatedadions system on which the Rights may from timérhe be listed, or to conform to
usage. Subject to the provisions of Section 11Right Certificates shall entitle the holders tloéri® purchase such number of one one-
hundredths of a Preferred Share as shall be dhttfearein at the price per one one-hundredthRrfederred Share set forth therein (the
"Purchase Price"), but the number of such one ameledths of a Preferred Share and the Purchase $trall be subject to adjustment as
provided herein.

Section 5. Countersignature and Registration. TigatRCertificates shall be executed on behalf ef@ompany by its Chairman of the Board,
its Chief Executive Officer, its President, anyitsfVice Presidents or its Treasurer either maguallby facsimile signature and shall be
attested by the Secretary or an Assistant Secrefahe Company, either manually or by facsimilgnsiture. The Right Certificates shall be
manually countersigned by the Rights Agent for psgs of authorization only and shall not be vadidany purpose unless countersigned. In
case any officer of the Company who shall haveeddggmy of the Right Certificates shall cease teumh officer of the Company before
countersignature by the Rights Agent and issuandedalivery by the Company, such Right Certificatessertheless, may be countersigned
by the Rights Agent and issued and delivered byCivpany with the same force and effect as thoaghPerson who signed such Right
Certificates had not ceased to be such officen®@@ompany; and any Right Certificate may be sigimedehalf of the Company by any
Person who, at the actual date of the
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execution of such Right Certificate, shall be apgroofficer of the Company to sign such Right Giedte, although at the date of the
execution of this Rights Agreement any such Pevgasmnot such an officer.

Following the Distribution Date, the Rights Agenitlweep or cause to be kept, at its principal agfibooks for registration and transfer of the
Right Certificates issued hereunder. Such book siaw the names and addresses of the respedaideris of the Right Certificates, the
number of Rights evidenced on its face by each®Right Certificates and the date of each of tightRCertificates.

Section 6. Transfer, Split Up, Combination and Exde of Right Certificates; Mutilated, Destroyedst.or Stolen Right Certificates. Subj
to the provisions of Section 14, at any time affter Close of Business on the Distribution Date, @nok prior to the Close of Business on the
earlier of the Redemption Date or the Final ExparaDate, any Right Certificate or Right Certifieat(other than Right Certificates
representing Rights that have become void purdoa®éction 11(a)(ii)) may be transferred, split apmbined or exchanged for another Ri
Certificate or Right Certificates, entitling thegistered holder to purchase a like number of oreeltamdredths of a Preferred Share as the
Right Certificate or Right Certificates surrendetien entitled such holder to purchase. Any registéolder desiring to transfer, split up,
combine or exchange any Right Certificate or Rigéttificates shall make such request in writingwdgkd to the Rights Agent, and shall
surrender the Right Certificate or Right Certifesto be transferred, split up, combined or exchdray the principal office of the Rights
Agent. Thereupon the Rights Agent shall counteraiggh deliver to the Person entitled thereto a Régttificate or Right Certificates, as the
case may be, as so requested. The Company maya@ayiment of a sum sufficient to cover any tag@rernmental charge that may be
imposed in connection with any transfer, split cgmbination or exchange of Right Certificates.

Upon receipt by the Company and the Rights Agemivalence reasonably satisfactory to them of ths, ltheft, destruction or mutilation of a
Right Certificate, and, in case of loss, theft estduction, of indemnity or security reasonablystattory to them, and, at the Company's
request, reimbursement to the Company and the Riglpent of all reasonable expenses incidental theamd upon surrender to the Rights
Agent and cancellation of the Right Certificatenifitilated, the Company will issue, execute andveela new Right Certificate of like tenor
the Rights Agent for countersignature and deliverthe registered holder in lieu of the Right Jerdite so lost, stolen, destroyed or mutila

Section 7. Exercise of Rights; Purchase Price; fakph Date of Rights.

(a) The registered holder of any Right Certificat@y exercise the Rights evidenced thereby (exceptreerwise provided herein) in whole or
in part at any time after the Distribution Date nurrender of the Right Certificate, with the foofrelection to purchase on the reverse side
thereof duly executed, to the Rights
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Agent at the office or offices of the Rights Agelesignated for such purpose, together with paymiiiite Purchase Price for each one one-
hundredth of a Preferred Share as to which thetRigte exercised, at or prior to the earliest)ath@ Close of Business on October 1, 2007
(the "Final Expiration Date"), (ii) the time at vahi the Rights are redeemed as provided in Sec8dth2 "Redemption Date") or (iii) the tir
at which such Rights are exchanged as provide@atich 24 (the "Exchange Date").

(b) The Purchase Price for each one one-hundrédiiPeeferred Share purchasable pursuant to theisgef a Right shall initially be
$100.00, shall be subject to adjustment from timgnie as provided in Sections 11 and 13 and $legiayable in lawful money of the United
States of America in accordance with paragraphéw.

(c) Upon receipt of a Right Certificate represegtixercisable Rights, with the form of electiorptochase duly executed, accompanied by
payment of the aggregate Purchase Price for thesktabe purchased and an amount equal to anigalpiel transfer tax required to be paid
by the holder of such Right Certificate in accommamwith Section 9 by certified check, cashier'sckhar money order payable to the order of
the Company, the Rights Agent shall thereupon ptynip (A) requisition from any transfer agent fire Preferred Shares (or make
available, if the Rights Agent is the transfer adenthe Preferred Shares) certificates for theber of Preferred Shares to be purchased and
the Company hereby irrevocably authorizes its fearegent to comply with all such requests, ori{B)e Company shall have elected to
deposit with a depository agent the total numbéd?Preferred Shares issuable upon exercise of tHaRlgereunder, requisition from the
depositary agent depositary receipts representioly sumber of one one-hundredths of a PreferredeStsare to be purchased and the
Company hereby directs the depositary agent to gomith such request, (i) when appropriate, redigs from the Company the amount of
cash to be paid in lieu of issuance of fractiomalrss in accordance with Section 14, (iii) afteeipt of such certificates or depositary
receipts, cause the same to be delivered to or thigoarder of the registered holder of such Rigitificate, registered in such name or na
as may be designated by such holder, and (iv) vab@nopriate, after receipt, deliver such cash topmn the order of the registered holder of
such Right Certificate.

(d) In case the registered holder of any Rightifieate shall exercise less than all of the Rightglenced thereby, a new Right Certificate
evidencing Rights equivalent to the Rights remaninexercised shall be issued by the Rights Agetitd registered holder of such Right
Certificate or to such holder's duly authorizedgss subject to the provisions of Section 14.

(e) Notwithstanding anything in this Agreementhe tontrary, neither the Rights Agent nor the Camypshall be obligated to undertake any
action with respect to a registered holder uporotteirrence of any purported exercise as set fiotihis Section unless such registered hc
shall have (i) duly completed and
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executed the form of election to purchase set fontthe reverse side of the Right Certificate sudezed for such exercise and (ii) provided
such additional evidence of the identity of the &ial Owner (or former Beneficial Owner) of suRight Certificate or Affiliates or
Associates thereof as the Company shall reasometest.

Section 8. Cancellation of Right Certificates. Right Certificates surrendered for the purposexef@se, transfer, split up, combination or
exchange shall, if surrendered to the Company anjoof its agents, be delivered to the Rights Agencancellation or in canceled form, or,
if surrendered to the Rights Agent, shall be cattély it, and no Right Certificates shall be issimelieu thereof except as expressly permi
by any of the provisions of this Rights Agreemdrite Company shall deliver to the Rights Agent faneellation and retirement, and the
Rights Agent shall so cancel and retire, any oitight Certificate purchased or acquired by the Camypotherwise than upon the exercise
thereof. The Rights Agent shall deliver all candeRight Certificates to the Company.

Section 9. Availability of Preferred Shares.

(a) The Company will cause to be reserved and &egitable out of its authorized and unissued PreteShares, or any Preferred Shares held
in its treasury, the number of Preferred Sharesviiibbe sufficient to permit the exercise in falf all outstanding Rights.

(b) At such time, if any, as the Preferred Shasesgdble upon the exercise of Rights may be liste@iny national securities exchange, the
Company shall use its best efforts to cause, frochadter such time as the Rights become exercighbteonly to the extent that it is
reasonably likely that the Rights will be exercigedl shares reserved for such issuance to lelish such exchange upon official notice of
issuance upon such exercise.

(c) The Company will prepare and file, as soonrastrable after the Distribution Date, a registnatstatement under the Securities Act of
1933, as amended (the "Act"), with respect to tligh® and the securities purchasable upon exesfif® Rights on an appropriate form, and
use its best efforts to cause such registratidersient to (i) become effective as soon as pradécafter such filing, and (ii) remain effective
(with a prospectus at all times meeting the requénets of the Act) until the earlier of (A) the dake of which the Rights are no longer
exercisable for such securities or (B) the FingbiEation Date. The Company will also take sucharcts may be appropriate under, or to
ensure compliance with, the securities or "blué' $ws of the various states in connection with elxercisability of the Rights. The Compe
may temporarily suspend, for a period of time wogxceed 90 days after the date the registrataiersent is filed, the exercisability of the
Rights in order to permit the registration statetierbecome effective. Upon any such suspensienCttmpany shall issue a public
announcement stating that the exercisability ofRights has been temporarily
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suspended, as well as a public announcement atisuelas the suspension is no longer in effectwithstanding any provision of this
Agreement to the contrary, the Rights shall nogxercisable in any jurisdiction if the requisiteatification in such jurisdiction shall not have
been obtained or the exercise thereof is not pachitnder applicable law.

(d) The Company will take all such action as mayeeessary to ensure that all Preferred Sharesedadi upon exercise of Rights shall, at
time of delivery of the certificates for such Preéel Shares (subject to payment of the Purchase Bnid any applicable transfer taxes), be
duly and validly authorized and issued and fullidpend nonassessable shares.

(e) The Company will pay when due and payable awlyadl federal and state transfer taxes and chavheh may be payable in respect of
the issuance or delivery of the Right Certificate®f any Preferred Shares upon the exercise dftRig he Company shall not, however, be
required to pay any transfer tax which may be pkeyabrespect of any transfer or delivery of Ri@trtificates to a Person other than, or the
issuance or delivery of certificates or depositageipts for the Preferred Shares in a name dtlaerthat of the registered holder of the Right
Certificate evidencing Rights surrendered for eisexoor to issue or to deliver any certificateslepositary receipts for Preferred Shares upon
the exercise of any Rights until any such tax dhalle been paid (any such tax being payable bldlter of such Right Certificate at the

time of surrender) or until it has been establistvetthe Company's reasonable satisfaction thatiob &x is due.

Section 10. Preferred Shares Record Date. EacbrPErsvhose name any certificate for Preferred &har issued upon the exercise of Ri
shall for all purposes be deemed to have becomlediger of record of the Preferred Shares represeiiereby on, and such certificate shall
be dated, the date upon which the Right Certifieaidencing such Rights was duly surrendered agthpat of the Purchase Price (and any
applicable transfer taxes) was made; provided, kewehat if the date of such surrender and paynsemtdate upon which the transfer books
of the Company for the Preferred Shares are claaeih Person shall be deemed to have become i@l fealder of such shares on, and such
certificate shall be dated, the next succeedingriggss Day on which such transfer books are opéor. ®rthe exercise of the Rights
evidenced thereby, the holder of a Right Certiicgttall not be entitled to any rights of a holdelPeeferred Shares for which the Rights shall
be exercisable, including, without limitation, thight to vote, to receive dividends or other ditions or to exercise any preemptive rights,
and shall not be entitled to receive any noticargf proceedings of the Company, except as provieeein.

Section 11. Adjustment of Purchase Price, Numbdrkiand of Shares or Number of Rights. The Purchrsee, the number and kind of
shares covered by each Right and the number otR@hstanding are subject to adjustment from tiortgme as provided in this Section 11:
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(@)(i) In the event the Company shall at any tirfterahe date of this Agreement (A) declare a divid on the Preferred Shares payable in
Preferred Shares, (B) subdivide the outstandinfeResl Shares, (C) combine the outstanding Prefe3rares into a smaller number of
Preferred Shares or (D) issue any shares of iisatapock in a reclassification of the Preferrdth&s (including any such reclassification in
connection with a consolidation or merger in whise Company is the continuing or surviving corpiora), except as otherwise provided in
this Section 11(a), the Purchase Price in effetiieatime of the record date for such dividendfdhe effective date of such subdivision,
combination or reclassification, and the number kind of shares of capital stock issuable on swatk,dshall be proportionately adjusted so
that the holder of any Right exercised after sirie shall be entitled to receive the aggregate rmurahd kind of shares of capital stock
which, if such Right had been exercised immedigpelyr to such date and at a time when the PraleBteares transfer books of the Company
were open, such holder would have owned upon sxeftise and been entitled to receive by virtueuochsdividend, subdivision, combinati
or reclassification; provided, however, that inevent shall the consideration to be paid upon xeecise of one Right be less than the
aggregate par value of the shares of capital sibthe Company issuable upon exercise of one Rifjah event occurs which would require
an adjustment under both Section 11(a)(i) and &edtl (a)(ii), the adjustment provided for in this

Section 11(a)(i) shall be in addition to, and shallmade prior to, any adjustment required pursteaSection 11(a)(ii).

(i) Subject to Section 24 of this Agreement, ie #vent any Person becomes an Acquiring Persoessitiie event by which such Person
became an Acquiring Person is a transaction destiibSection 13(a), each holder of a Right shaltg¢after have a right to receive, upon
exercise thereof at a price equal to the then ntRarchase Price multiplied by the number of ome-bundredths of a Preferred Share for
which a Right is then exercisable, in accordandh thie terms of this Agreement and in lieu of Prefé Shares, such number of Common
Shares of the Company as shall equal the reswdtrmat by (x) multiplying the then current PurchBsiee by the number of one one-
hundredths of a Preferred Share for which a Rigltitén exercisable and dividing that product by5@%o of the then current per share market
price of the Company's Common Shares (determinestipat to Section 11(d)) on the date that suchoRdssecomes an Acquiring Person. In
the event that any Person shall become an Acquitérgon and the Rights shall then be outstandiegCbmpany shall not take any action
which would eliminate or diminish the benefits imied to be afforded by the Rights.

From and after the date that such Person becomé&scanring Person, any Rights that are or were aedwr beneficially owned by any
Acquiring Person (or any Associate or Affiliatesafch Acquiring Person) shall be void and any hotdesuch Rights shall thereafter have no
right to exercise such Rights under any provisibthis Agreement. No Right Certificate shall be
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issued pursuant to Section 3 that represents Riginsficially owned by an Acquiring Person whosgh®& would be void pursuant to the
preceding sentence or any Associate or Affiliaerebf, no Right Certificate shall be issued at timg upon the transfer of any Rights to an
Acquiring Person whose Rights would be void purstathe preceding sentence or any Associate ali&é thereof or to any nominee of
such Acquiring Person, Associate or Affiliate; and/ Right Certificate delivered to the Rights Agimttransfer to an Acquiring Person
whose Rights would be void pursuant to the pregedeantence shall be canceled.

(iii) In the event that there shall not be suffiti€ommon Shares issued but not outstanding ooeméd but unissued to permit the exercise
in full of the Rights in accordance with the fore@gpsubparagraph (ii), the Company shall takewathsaction as may be necessary to
authorize additional Common Shares for issuance epercise of the Rights. In the event the Comsnai, after good faith effort, be una
to take all such action as may be necessary tmamthsuch additional Common Shares, the Compaaly shbstitute, for each Common
Share that would otherwise be issuable upon exedfia Right, a number of Preferred Shares orimathereof such that the current per
share market price of one Preferred Share muldifliesuch number or fraction is equal to the curpem share market price of one Common
Share as of the date of issuance of such Pref8tiates or fraction thereof.

(b) In case the Company shall fix a record dataHerissuance of rights, options or warrants thalders of Preferred Shares entitling ther
subscribe for or purchase Preferred Shares (oeslmaving the same rights, privileges and prefereas the Preferred Shares (such shart
herein called "preferred share equivalents")) custes convertible into Preferred Shares or preféshare equivalents at a price per
Preferred Share or preferred share equivalentgein a conversion price per share, if a secuntyvertible into Preferred Shares or prefe
share equivalents) less than the then currentraee snarket price (as such term is defined in 8ectil(d)) of the Preferred Shares on such
record date, the Purchase Price to be in effeet afich record date shall be determined by muitiglthe Purchase Price in effect
immediately prior to such record date by a fractibie numerator of which shall be the number oféfred Shares outstanding on such record
date plus the number of Preferred Shares whichdlyeegate offering price of the total number off@red Shares and/or preferred share
equivalents so to be offered (and/or the aggrdgdtel conversion price of the convertible secigstso to be offered) would purchase at such
current market price and the denominator of whiddllde the number of Preferred Shares outstarmtirguch record date plus the number of
additional Preferred Shares and/or preferred stguévalents to be offered for subscription or pasgh(or into which the convertible
securities so to be offered are initially convdejbprovided, however, that in no event shall
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the consideration to be paid upon the exercisaefRight be less than the aggregate par valuesddtthres of capital stock of the Company
issuable upon exercise of one Right. In case swiskcsiption price may be paid in a consideratiort paall of which shall be in a form other
than cash, the value of such consideration shalebermined in good faith by the Board of Directofshe Company, whose determination
shall be described in a statement filed with thgh® Agent and shall be binding on the Rights Agemt the holders of the Rights. Preferred
Shares held for the account of the Company shabealeemed outstanding for the purpose of any saetputation. Such adjustment shall
be made successively whenever such a record diteds and in the event that such rights, optionsvarrants are not so issued, the Purc
Price shall be adjusted to be the Purchase Pricghwiould then be in effect if such record date hatibeen fixed.

(c) In case the Company shall fix a record dateHfermaking of a distribution to all holders of faeferred Shares (including any such
distribution made in connection with a consolidatar merger in which the Company is the continuangurviving corporation) of evidences
of indebtedness or assets (other than a regulateglyacash dividend or a dividend payable in Preféd Shares) or subscription rights or
warrants (excluding those referred to in Sectiofb))1the Purchase Price to be in effect after sacbrd date shall be determined by
multiplying the Purchase Price in effect immediataior to such record date by a fraction, the natee of which shall be the then current
per share market price of the Preferred Sharesidmrecord date, less the fair market value (asrdened in good faith by the Board of
Directors of the Company, whose determination dbailescribed in a statement filed with the Rigident) of the portion of the assets or
evidences of indebtedness so to be distributed sumah subscription rights or warrants applicablee Preferred Share, and the denominator
of which shall be such current per share markeepof the Preferred Shares; provided, however ithad event shall the consideration to be
paid upon the exercise of one Right be less thamdiyregate par value of the shares of capitak stbthe Company to be issued upon
exercise of one Right. Such adjustments shall bdernsaccessively whenever such a record date id;fawd in the event that such distribut
is not so made, the Purchase Price shall agaidjbstad to be the Purchase Price which would tieeim leffect if such record date had not
been fixed.

(d) (i) For the purpose of any computation hereunithe "current per share market price" of any sgc(a "Security" for the purpose of this
Section 11(d)(i)) on any date shall be deemed tihbaverage of the daily closing prices per sbémich Security for the 30 consecutive
Trading Days immediately prior to such date; preddhowever, that in the event that the currenspare market price of the Security is
determined during a period following the announcenty the issuer of such Security of (A) a dividendlistribution on such Security
payable in shares of such Security or securities
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convertible into such shares, or (B) any subdivismmbination or reclassification of such Secuaityl prior to the expiration of 30 Trading
Days after the ex-dividend date for such dividendistribution, or the record date for such sutslimi, combination or reclassification, then,
and in each such case, the current per share nigetshall be appropriately adjusted to reflaet¢urrent market price per share equivalent
of such Security. The closing price for each daglldhe the last sale price, regular way, or, irecas such sale takes place on such day, the
average of the closing bid and asked prices, regudg, in either case as reported in the princgoaisolidated transaction reporting system
with respect to securities listed or admitted &aling on the New York Stock Exchange or, if theuBigg is not listed or admitted to trading
the New York Stock Exchange, as reported in theggwal consolidated transaction reporting systeth waspect to securities listed on the
principal national securities exchange on whichSbeurity is listed or admitted to trading or,hiétSecurity is not listed or admitted to trad

on any national securities exchange, the last gumtiee or, if not so quoted, the average of thgh tiid and low asked prices in the over-the-
counter market, as reported by the National Assiocianf Securities Dealers, Inc. Automated QuotaiSystem ("NASDAQ") or such other
system then in use, or, if on any such date ther@gds not quoted by any such organization, therage of the closing bid and asked prices
as furnished by a professional market maker ma&intarket in the Security selected by the Boardicgd@ors of the Company. If on any
such day no market maker is making a market irCimmon Shares, the fair value of such share ondaglas determined in good faith by
the Board of Directors of the Company shall be usdiku of the closing price for such day. ThemeéiTrading Day" shall mean a day on
which the principal national securities exchangevbich the Security is listed or admitted to tragia open for the transaction of business or,
if the Security is not listed or admitted to traglion any national securities exchange, a Businags D

(i) For the purpose of any computation hereuntter,"current per share market price" of the Prefé@hares shall be determined in
accordance with the method set forth in Sectiom{@( If the Preferred Shares are not publiclyé&d, the "current per share market price" of
the Preferred Shares shall be conclusively deembd the current per share market price of the Com&hares as determined pursuant to
Section 11(d)(i) (appropriately adjusted to reflaey stock split, stock dividend or similar trartsac occurring after the date hereof),
multiplied by one hundred. If neither the Commorm®is nor the Preferred Shares are publicly hetw disted or traded, "current per share
market price" of the Preferred Shares shall mearfdin value per share as determined in good faitthe Board of Directors of the Compa
whose determination shall be described in a statefiled with the Rights Agent.
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(e) No adjustment in the Purchase Price shall feired unless such adjustment would require areas® or decrease of at least 1% in the
Purchase Price; provided, however, that any adgistsnwhich by reason of this Section 11(e) araequired to be made shall be carried
forward and taken into account in any subsequgosadent. All calculations under this Section 1alkhe made to the nearest cent or to the
nearest one one-millionth of a Preferred Sharenerten- thousandth of any other share or secwsithe@case may be. Notwithstanding the
first sentence of this Section 11(e), any adjustmequired by this Section 11 shall be made nao kai@n the earlier of

(i) three years from the date of the transactiorctwhequires such adjustment or (ii) the date efaRpiration of the right to exercise any
Rights.

(f) If as a result of an adjustment made pursuadction 11(a) and 13(a), the holder of any Rilghteafter exercised shall become entitle
receive any shares of capital stock of the Commdhngr than Preferred Shares, thereafter the nuoflserch other shares so receivable upon
exercise of any Right shall be subject to adjustrfrem time to time in a manner and on terms aslyeguivalent as practicable to the
provisions with respect to the Preferred Sharesadoad in

Section 11(a) through (c), inclusive, and the psimvris of Sections 7, 9, 10, 13 and 14 with resfmettte Preferred Shares shall apply on like
terms to any such other shares.

(9) All Rights originally issued by the Company safjuent to any adjustment made to the Purchase lgfeunder shall evidence the right to
purchase, at the adjusted Purchase Price, the mwhbere onehundredths of a Preferred Share purchasable fromto time hereunder up
exercise of the Rights, all subject to further attjuent as provided herein.

(h) Unless the Company shall have exercised itdieleas provided in Section 11(i), subject to phevisions of Sections 11(a) and 13, upon
each adjustment of the Purchase Price as a rdghk calculations made in Sections 11(b) anddath Right outstanding immediately prior
to the making of such adjustment shall thereafiatence the right to purchase, at the adjustedHgec Price, that number of one one-
hundredths of a Preferred Share (calculated todlaeest one one-millionth of a Preferred Sharejinbtl by (i) multiplying (x) the number of
one one-hundredths of a share covered by a Righedliately prior to this adjustment by (y) the Pasd Price in effect immediately prior to
such adjustment of the Purchase Price and

(i) dividing the product so obtained by the Pumd®rice in effect immediately after such adjustnoéthe Purchase Price.

(i) The Company may elect on or after the datengfadjustment of the Purchase Price to adjust tineber of Rights, in substitution for any
adjustment in the number of one one-hundredthsRykéerred Share purchasable upon the exercis®ufta. Each of the Rights outstanding
after
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such adjustment of the number of Rights shall lr@sable for the number of one one-hundredthsRrieéerred Share for which a Right was
exercisable immediately prior to such adjustmentHRight held of record prior to such adjustmérihe number of Rights shall become 1
number of Rights (calculated to the nearest ondgttensandth) obtained by dividing the PurchaseeAneffect immediately prior to
adjustment of the Purchase Price by the Purchase iRreffect immediately after adjustment of thedhase Price. The Company shall make
a public announcement of its election to adjustilimber of Rights, indicating the record date Far adjustment, and, if known at the time,
the amount of the adjustment to be made. This dedate may be the date on which the Purchase Braddjusted or any day thereafter, bu
the Right Certificates have been issued, shalk ieaat ten days later than the date of the pablitouncement. If Right Certificates have been
issued, upon each adjustment of the number of Rigintsuant to this Section

11(i), the Company shall, as promptly as practieathuse to be distributed to holders of recordight Certificates on such record date R
Certificates evidencing, subject to Section 14 ,atiditional Rights to which such holders shall bttied as a result of such adjustment, or, at
the option of the Company, shall cause to be disteid to such holders of record in substitution mepdacement for the Right Certificates

by such holders prior to the date of adjustmend, gon surrender thereof, if required by the Compaew Right Certificates evidencing all
the Rights to which such holders shall be entifltdr such adjustment. Right Certificates so talisributed shall be issued, executed and
countersigned in the manner provided for hereiry bear, at the option of the Company, the adjuBte@hase Price, and shall be registered
in the names of the holders of record of Right iieates on the record date specified in the pubfinouncement.

() Irrespective of any adjustment or change inRinechase Price or the number of one one-hundredith®referred Share issuable upon the
exercise of the Rights, the Right Certificates ¢hafore and thereafter issued may continue to esptee Purchase Price and the number of
one one-hundredths of a Preferred Share which egreessed in the initial Right Certificates isshedeunder.

(k) Before taking any action that would cause gustthent reducing the Purchase Price below onehonéredth of the then par value, if a
of the Preferred Shares issuable upon exercideedRights, the Company shall take any corporaferaethich may, in the opinion of its
counsel, be necessary in order that the Companwalally and legally issue fully paid and nonassbsés Preferred Shares at such adjusted
Purchase Price.

() In any case in which this Section 11 shall iegjthat an adjustment in the Purchase Price berafidctive as of a record date for a
specified event, the Company may elect to defat that occurrence of such event the issuing tdblder of any Right exercised after such
record date of
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the Preferred Shares and other capital stock arities of the Company, if any, issuable upon sex#rcise over and above the Preferred
Shares and other capital stock or securities o€ih@pany, if any, issuable upon such exercise emdsis of the Purchase Price in effect |
to such adjustment; provided, however, that the gaom shall deliver to such holder a due bill orestappropriate instrument evidencing
such holder's right to receive such additional ehapon the occurrence of the event requiring adgistment.

(m) Anything in this Section 11 to the contrarywibhstanding, the Company shall be entitled to nmskeh reductions in the Purchase Price,
in addition to those adjustments expressly requisethis Section 11, as and to the extent thateir sole discretion the Board of Directors of
the Company shall determine to be advisable inrafag any

(i) consolidation or subdivision of the Preferrdtb&es, (ii) issuance wholly for cash of any Prefér8hares at less than the current market
price, (iii) issuance wholly for cash of Preferi®@dares or securities which by their terms are cdiile into or exchangeable for Preferred
Shares, (iv) dividends on Preferred Shares payaliteeferred Shares or

(v) issuance of rights, options or warrants ref@éteehereinabove in

Section 11(b), hereafter made by the Company tdenslof its Preferred Shares shall not be taxalbdeith stockholders.

(n) The Company shall not, at any time after thstiibution Date,

(i) consolidate with any other Person (other th&uhsidiary of the Company in a transaction whiemplies with Section 11(0)), (ii) merge
with or into any other Person (other than a Subsjddf the Company in a transaction which compligl Section 11(0)), or (iii) sell or
transfer (or permit any Subsidiary to sell or tfans in one transaction, or a series of relataddactions, assets or earning power aggregating
more than 50% of the assets or earning power o€tdrapany and its Subsidiaries (taken as a wholahyoother Person or Persons (other
than the Company and/or any of its subsidiariesni® or more transaction each of which complies ®ihtion 11(0)), if (x) at the time of or
immediately after such consolidation, merger oe shére are any rights, warrants or other instrusnensecurities outstanding or agreements
in effect which would substantially diminish or etlwise eliminate the benefits intended to be afdrby the Rights or (y) prior to,
simultaneously with or immediately after such cditsdion, merger or sale, the shareholders of #séh who constitutes, or would
constitute, the "Principal Party" for purposes et®n 13(a) shall have received a distributioiRimfhts previously owned by such Person or
any of its Affiliates and Associates.

(o) The Company, after the Distribution Date, wiilit, except as permitted by Section 23, 24 or@ke {or permit any Subsidiary of the
Company to take) any action if at the time sucioads taken it is reasonably foreseeable that setion will diminish substantially or
otherwise eliminate the benefits intended to berd#d by the Rights.
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(p) Anything in this Agreement or the Rights to ttantrary notwithstanding, in the event that at ame after the date of this Agreement and
prior to the Distribution Date, the Company sh@lbéclare or pay any dividend on the Common Shpagable in Common Shares or (ii)
effect a subdivision, combination or consolidatadrihe Common Shares (by reclassification or otisswhan by payment of dividends in
Common Shares) into a greater or lesser numbeowififn Shares, then in any such case (i) the nuoflmare one-hundredths of a Preferred
Share purchasable after such event upon propetisgaf each Right shall be determined by multipdyihe number of one orfemndredths ¢

a Preferred Share so purchasable immediately farisuch event by a fraction, the numerator of wisctihe number of Common Shares
outstanding immediately before such event and #mhinator of which is the number of Common Shatestanding immediately after st
event, and (ii) each Common Share outstanding inatedyg after such event shall have issued witheeso it that number of Rights which
each Common Share outstanding immediately prisuth event had issued with respect to it. The &upsts provided for in this Section 11
(p) shall be made successively whenever such detidi is declared or paid or such a subdivision,l@oation or consolidation is effected. If
an event occurs which would require an adjustmadeuSection 11(a)(ii) and this Section 11(p),dadgistments provided for in this Section
11(p) shall be in addition and prior to any adjustinrequired pursuant to Section 11(a)(ii).

Section 12. Certificate of Adjusted Purchase PoicBumber of Shares. Whenever an adjustment is mageovided in Sections 11 and 13,
the Company shall promptly (a) prepare a certiéics#tting forth such adjustment, and a brief staterof the facts accounting for such
adjustment, (b) file with the Rights Agent and wétich transfer agent for the Common Shares orréferred Shares a copy of such
certificate and (c) mail a brief summary thereoé&zh holder of a Right Certificate in accordandé Bection 25.

Section 13. Consolidation, Merger or Sale or Tranef Assets or Earning Power.
(@) In the event, directly or indirectly, at angné after there is an Acquiring Person,

(w) the Company shall consolidate with, or mergthwaind into, any other Person and the Company sbalbe the continuing or surviving
corporation of such consolidation or merger,

(x) any Person shall consolidate with, or mergéaaitd into, the Company, the Company shall be ¢iéirtuing or surviving corporation of
such consolidation or merger and, in connectioh witch consolidation or merger, all or part of@@mmon Shares shall be changed into or
exchanged

-18-



for stock or other securities of any other Persoril{fe Company) or cash or any other property,

(y) the Company shall effect a statutory share argk with the outstanding Common Shares of the @osnpeing exchanged for stock or
other securities of any other Person, cash or prppar

(z) the Company shall sell or otherwise transfemfte or more of its Subsidiaries shall sell oreotlise transfer), in one or more transactions,
assets or earning power aggregating 50% or mateeassets or earning power of the Company ar®litsidiaries (taken as a whole) to any
other Person other than the Company or one or ofate wholly owned Subsidiaries,

then, and in each such case, except as contemphatedction 13(e), proper provision shall be mamithat (i) each holder of a Right (except
as otherwise provided in this Agreement) shalleh&ier have the right to receive, upon the exertisgeof at a price equal to the then current
Purchase Price multiplied by the number of one lmmedredths of a Preferred Share for which a Rigkién exercisable, in accordance with
the terms of this Agreement and in lieu of Prefé@i®hdares, such number of validly authorized angeidsfully paid, nonassessable and freely
tradeable Common Shares of the Principal Partysubject to any liens, encumbrances, rights of fegisal or adverse claims, as shall be
equal to the result obtained by (x) multiplying then current Purchase Price by the number of aeehandredths of a Preferred Share for
which a Right is, immediately prior to such condation, merger, statutory share exchange, salasfer, exercisable and (y) dividing that
product by 50% of the current per share markeeprsfche Common Shares of such Principal Partye(dgéhed pursuant to Section 11(d)) on
the date of consummation of such consolidation gewistatutory share exchange, sale or transfesu@h Principal Party shall thereafter be
liable for, and shall assume, by virtue of suchgeerconsolidation, statutory share exchange,@ai@nsfer, all the obligations and duties of
the Company pursuant to this Agreement; (iii) #ment "Company" shall thereafter be deemed to refsuth Principal Party; and

(iv) such Principal Party shall take such stepsl(iding, but not limited to, the reservation ofudfigient number of its Common Shares to
permit the exercise of all outstanding Rights)dmmection with the consummation of any such tratma@s may be necessary to assure that
the provisions of this Agreement shall thereafteapplicable, as nearly as reasonably may beldtiae to its Common Shares thereafter
deliverable upon the exercise of the Rights.

(b) "Principal Party" shall mean:

(i) in the case of any transaction described ins#s (w), (x) or
(y) of the first sentence of Section 13(a), thesBerthat is the issuer of any securities into wiidmmon Shares of the Company are
converted in such merger,
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consolidation or exchange, or if no securitiessaréssued, the Person that is the other partydio swerger, consolidation or exchange; and

(i) in the case of any transaction described ausk(z) of the first sentence of Section 13(a)Peson that is the party receiving the greatest
portion of the assets or earning power transfgoregduant to such transaction or transactions;

provided, however, that in any such case, (1)éf@mmon Shares of such Person are not at suclotifmeve not been continuously over the
preceding 12- month period registered under Sedtkbaf the Exchange Act, and such Person is atdirdadirect Subsidiary of another
Person the Common Shares of which are and havesoemgistered, "Principal Party" shall refer tatsother Person, and (2) in case such
Person is a Subsidiary, directly or indirectly nadre than one Person, the Common Shares of twmar of which are and have been so
registered, "Principal Party" shall refer to whiebeof such Persons is the issuer of the CommonreShmaving the greatest aggregate market
value.

(c) The Company shall not consummate any such tidason, merger, share exchange, sale or transflerss the Principal Party shall have a
sufficient number of authorized, unreserved Comi@bares which have not been issued or are heléasury to permit the exercise in full of
the Rights in accordance with this Section 13 amldss prior thereto the Company and such Priné&paty shall have executed and delivered
to the Rights Agent a supplemental agreement pruyifbr the terms set forth in paragraphs (a) ddf this Section 13 and further

providing that, as soon as practicable after the dhany such consolidation, merger, share exahasade or transfer, the Principal Party will:

(i) prepare and file a registration statement urlerAct, with respect to the Rights and the séiesrpurchasable upon exercise of the Rights,
on an appropriate form, and use its best effortatee such registration statement to (A) becofeetefe as soon as practicable after such
filing and (B) remain effective (with a prospecttsall times meeting the requirements of the Aat)luhe earlier of (1) the date as of which
the Rights are no longer exercisable for such #&sior (2) the Final Expiration Date;

(i) take such action as may be appropriate urateilq ensure compliance with, the securities onéldky" laws of the various states in
connection with the exercisability of the Rightaga

(iii) deliver to holders of the Rights historicah&ncial statements for the Principal Party ancheddts Affiliates which comply in all respects
with the requirements for registration on Form bder the Exchange Act.
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(d) The Company shall not enter into any transaatiothe kind referred to in this Section 13 itla time of such transaction there are any
rights, warrants, instruments or securities outiitamor any agreements or arrangements whichresudt of the consummation of such
transaction, would substantially diminish or othiseveliminate the benefits intended to be afforoiethe Rights. Without limiting the
generality of the preceding sentence, in case timeipPal Party which is to be a party to a transacof the kind referred to in this Section 13
has a provision in any of its authorized securitiem its certificate of incorporation or bylaws ather instrument governing its corporate
affairs, which provision would have the effect of

(i) causing such Principal Party to issue, in catioa with, or as a consequence of, the consummati@ transaction of the kind referred to
in this Section 13, Common Shares of such Prindhaaty at less than the then current per shareenprice (determined pursuant to Section
11(d)) or securities exercisable for or convertinte Common Shares of such Principal Party attleas such then current market price (o
than to holders of Rights pursuant to this Secti8hor (ii) providing for any special payment, @ixsimilar provisions in connection with the
issuance of Common Shares of such Principal Paguant to the provisions of Section 13, thenuichsevent, the Company shall not
consummate any such transaction unless prior théretprovision in question of such Principal Pattgll have been canceled, waived or
amended so as to avoid any of the effects reféar@dclauses (i) and (ii) of this paragraph, ar #tuthorized securities shall have been
redeemed, so that the applicable provision willehaw effect in connection with, or as a consequeficene consummation of the proposed
transaction.

(e) Notwithstanding anything in this Agreementhe tontrary, Section13 shall not be applicabletram@saction described in clauses (w), (x)
or (y) of

Section 13(a) if (i)such transaction is consummaiid a Person or Persons who acquired Common Sipamsuant to a Permitted Offer (c
wholly owned Subsidiary of any such Person or Resgdii) the price per Common Share offered inhsinansaction is not less than the price
per Common Share paid to all holders of Common&hahose shares were purchased pursuant to sutdr teffer or exchange offer and

(iii) the form of consideration being offered teetremaining holders of Common Shares pursuantdio sensaction is the same as the forr
consideration paid pursuant to such tender offexxahange offer. Upon consummation of any suchstetion contemplated by this Section
13(e), all Rights hereunder shall expire.

(f) The provisions of this Section 13 shall simiaspply to successive mergers, consolidations,igtey share exchanges or sale or other
transfers.
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Section 14. Fractional Rights and Fractional Shares

(a) The Company shall not be required to issudifmas of Rights or to distribute Right Certificatehich evidence fractional Rights. In lieu
such fractional Rights, there shall be paid tortggstered holders of the Right Certificates wighard to which such fractional Rights would
otherwise be issuable an amount in cash equakteame fraction of the current market value of ale/fRight. For the purposes of this
Section 14(a), the current market value of a wiRaght shall be the closing price of the Rightstfee Trading Day immediately prior to the
date on which such fractional Rights would havenbatherwise issuable. The closing price for any slzall be the last sale price, regular v
or, in case no such sale takes place on suchliagverage of the closing bid and asked pricesjaeway, in either case as reported in the
principal consolidated transaction reporting systeith respect to securities listed or admittedréwling on the New York Stock Exchange or,
if the Rights are not listed or admitted to tradorgthe New York Stock Exchange, as reported irptivecipal consolidated transaction
reporting system with respect to securities lisiedhe principal national securities exchange oitlthe Rights are listed or admitted to
trading or, if the Rights are not listed or adndtte trading on any national securities exchange/dst quoted price or, if not so quoted, the
average of the high bid and low asked prices irother-theeounter market, as reported by NASDAQ or such atlystem then in use or, if «
any such date the Rights are not quoted by any etganization, the average of the closing bid asied prices as furnished by a professit
market maker making a market in the Rights selelsjetthe Board of Directors of the Company. If oly aoch date no such market maker is
making a market in the Rights, the fair value & Rights on such date as determined in good fgitihé Board of Directors of the Company
shall be used.

(b) The Company shall not be required to issudifyas of Preferred Shares (other than fractionstviare integral multiples of one one-
hundredth of a Preferred Share) upon exerciseeoRights or to distribute certificates which eviderfractional Preferred Shares (other than
fractions which are integral multiples of one onmtiredth of a Preferred Share). Fractions of Prefieghares in integral multiples of one
one-hundredth of a Preferred Share may, at théi@aheaf the Company, be evidenced by depositargipée pursuant to an appropriate
agreement between the Company and a depositactestley it; provided, however, that if the Compéassues depositary receipts pursuant to
any such agreement, such agreement shall provadéhtd holders of such depositary receipts shak [adl the rights, privileges and
preferences to which they are entitled as benéfigimers of the Preferred Shares represented bydejpositary receipts. In lieu of fractional
Preferred Shares that are not integral multiplesnef one-hundredth of a Preferred Share, the Coyrgdaail pay to the registered holders of
Right Certificates at the time such Rights are esed as herein provided an amount in cash equbéteame fraction of the current market
value of one Preferred Share. For the purposdsioBection 14(b), the current market value ofefdtred Share shall be the
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closing price of a Preferred Share (as determinesuant to Section 11(d)) for the Trading Day imiaggly prior to the date of such exercise.

(c) The holder of a Right by the acceptance ofRfght expressly waives such holder's right to neeeiny fractional Rights or any fractional
shares upon exercise of a Right (except as pro\atese).

Section 15. Rights of Action. All rights of actiomrespect of this Agreement, excepting the rigifitaction given to the Rights Agent under
Section 18, are vested in the respective registeokters of the Right Certificates (and, priortie Distribution Date, the registered holders of
the Common Shares); and any registered holderyoRaght Certificate (or, prior to the Distributidbate, of the Common Shares), without
consent of the Rights Agent or of the holder of ather Right Certificate (or, prior to the Distrilmn Date, of the Common Shares), may, in
such holder's own behalf and for such holder's bemefit, enforce, and may institute and maintai suit, action or proceeding against the
Company to enforce, or otherwise act in respectudh holder's right to exercise the Rights eviddray such Right Certificate in the manner
provided in such Right Certificate and in this Agmeent. Without limiting the foregoing or any remelavailable to the holders of Rights, it
is specifically acknowledged that the holders aji®é would not have an adequate remedy at lawrfpbeeach of this Agreement and will
entitled to specific performance of the obligatiamgler, and injunctive relief against actual oe#tiened violations of the obligations of any
Person subject to, this Agreement.

Section 16. Agreement of Right Holders. Every holafea Right, by accepting the same, consents greka with the Company and the Ri
Agent and with every other holder of a Right that:

(a) prior to the Distribution Date, the Rights wikk transferable only in connection with the trensff the Common Shares;

(b) after the Distribution Date, the Right Certiftes are transferable only on the registry bookk®Rights Agent if surrendered at the
principal office of the Rights Agent, duly endorswdaccompanied by a proper instrument of transiied;

(c) the Company and the Rights Agent may deem i@ad the Person in whose name the Right Certifi@ateprior to the Distribution Date,
the associated Common Shares certificate) is srgidtas the absolute owner thereof and of the Rlitlenced thereby (notwithstanding
notations of ownership or writing on the Right (ferétes or the associated Common Shares certficetde by anyone other than the
Company or the Rights Agent) for all purposes wiater, and neither the Company nor the Rights Ageall be affected by any notice to
the contrary.
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Section 17. Right Certificate Holder Not Deemeda@ckholder. No holder, as such, of any Right Ciedte shall be entitled to vote, receive
dividends or be deemed for any purpose the holfftreoPreferred Shares or any other securitiee@fompany which may at any time be
issuable on the exercise of the Rights represehtgdby, nor shall anything contained herein arg Right Certificate be construed to col
upon the holder of any Right Certificate, as suaaty, of the rights of a stockholder of the Compangry right to vote for the election of
directors or upon any matter submitted to stockéwddct any meeting thereof, or to give or withhaddsent to any corporate action, or to
receive notice of meetings or other actions affiectitockholders (except as provided in Section @5 receive dividends or subscription
rights, or otherwise, until the Right or Rightsaemced by such Right Certificate shall have beenatsed in accordance with the provisions
of this Agreement.

Section 18. Concerning the Rights Agent.

(a) The Company will pay to the Rights Agent reade@ compensation for all services rendered bgri¢ébnder and, from time to time, on
demand of the Rights Agent, its reasonable expearsgsounsel fees and other disbursements incirtb@ administration and execution of
this Agreement and the exercise and performanis diities hereunder. The Company will indemnify Rights Agent for, and to hold it
harmless against, any loss, liability, or expemsgyrred without negligence, bad faith or willfuisnonduct on the part of the Rights Agent,
for anything done or omitted by the Rights Agent@amnection with the acceptance and administratfdahis Agreement, including the costs
and expenses of defending against any claim ofitian the premises.

(b) The Rights Agent shall be protected and shallii no liability for, or in respect of any actitaken, suffered or omitted by it in connection
with, its administration of this Agreement in r@l@ upon any Right Certificate or certificate foe Preferred Shares (or for depositary
receipts evidencing fractional interests in Preférghares) or Common Shares or for other secuoitidtg®e Company, instrument of
assignment or transfer, power of attorney, endoesgnaffidavit, letter, notice, direction, consesdrtificate, statement, or other paper or
document believed by it to be genuine and to beesigexecuted and, where necessary, verified oroadikdged, by the proper Person or
Persons, or otherwise upon the advice of counssttaferth in Section 20.

Section 19. Merger or Consolidation or Change ahNa@f Rights Agent.

(a) Any corporation into which the Rights Agentamy successor Rights Agent may be merged or witbtwihmay be consolidated, or any
corporation resulting from any merger or consol@ato which the Rights Agent or any successor Ridtgent shall be a party, or any
corporation succeeding to the stock transfer gpaate trust business of the Rights Agent or agessor Rights Agent, shall be the
successor to the Rights Agent under this Agreemvéhbut the
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execution or filing of any paper or any further antthe part of any of the parties to this Agreetnprovided that such corporation would be
eligible for appointment as a successor Rights Agader the provisions of Section

21. In case at the time such successor Rights Agfeiit succeed to the agency created by this Ageaeany of the Right Certificates shall
have been countersigned but not delivered, any suctessor Rights Agent may adopt the countersignaf the predecessor Rights Agent
and deliver such Right Certificates so counterdigaad in case at that time any of the Right Gedtiés shall not have been countersigned,
any successor Rights Agent may countersign suchtRigrtificates either in the name of the predemeRgghts Agent or in the name of the
successor Rights Agent; and in all such casesRigtit Certificates shall have the full force proaiblin the Right Certificates and in this
Agreement.

(b) In case at any time the name of the Rights Agkall be changed and at such time any of thetRightificates shall have been
countersigned but not delivered, the Rights Ageay mdopt the countersignature under its prior nantkdeliver Right Certificates so
countersigned; and in case at that time any oRilat Certificates shall not have been countersigtiee Rights Agent may countersign such
Right Certificates either in its prior name or s thanged name; and in all such cases such Raglifi€ates shall have the full force provided
in the Right Certificates and in this Agreement.

Section 20. Duties of Rights Agent. The Rights Agerdertakes the duties and obligations imposethisyAgreement upon the following
terms and conditions, by all of which the Compang the holders of Right Certificates, by their gteace thereof, shall be bound:

(a) The Rights Agent may consult with legal courfag¢lo may be legal counsel for the Company), aedoinion of such counsel shall be
full and complete authorization and protectionhte Rights Agent as to any action taken or omitted m good faith and in accordance with
such opinion.

(b) Whenever in the performance of its duties unhisr Agreement the Rights Agent shall deem it eeagy or desirable that any fact or
matter be proved or established by the Company fwitaking or suffering any action hereunder, siac or matter (unless other evidence in
respect thereof be herein specifically prescrilmedy be deemed to be conclusively proved and esteduliby a certificate signed by any one
of the Chairman of the Board, the President, arge\Aresident, the Treasurer or the Secretary dftimepany and delivered to the Rights
Agent; and such certificate shall be full authatima to the Rights Agent for any action taken difened in good faith by it under the
provisions of this Agreement in reliance upon scettificate.
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(c) The Rights Agent shall be liable hereundehtsos@ompany and any other Person only for its ovgiigence, bad faith or willful
misconduct.

(d) The Rights Agent shall not be liable for orrfegson of any of the statements of fact or rec@talgained in this Agreement or in the Right
Certificates (except its countersignature thereof)e required to verify the same, but all suckestents and recitals are and shall be deemed
to have been made by the Company only.

(e) The Rights Agent shall not be under any respditg in respect of the validity of this Agreemieor the execution and delivery of this
Agreement (except the due execution of this Agredrhg the Rights Agent) or in respect of the vajidir execution of any Right Certificate
(except its countersignature thereof); nor shdlkiresponsible for any breach by the Company pitamenant or condition contained in this
Agreement or in any Right Certificate; nor shalbét responsible for any change in the exercisglifithe Rights (including the Rights
becoming void pursuant to Section 11(a)(ii)) or adjustment in the terms of the Rights (including manner, method or amount thereof)
provided for in Section 3, 11, 13, 23 or 24, or &seertaining of the existence of facts that weoalflire any such change or adjustment
(except with respect to the exercise of Rights evigtd by Right Certificates after receipt of achatice from the Company stating that a
change or adjustment is required and specifyingithener and amount thereof); nor shall it by ariyhaceunder be deemed to make any
representation or warranty as to the authorizatiomeservation of any Preferred Shares to be ispuesiiant to this Agreement or any Right
Certificate or as to whether any Preferred Shaiswhen issued, be validly authorized and issually paid and nonassessable.

() The Company will perform, execute, acknowledgel deliver or cause to be performed, executedchaweledged and delivered all such
further and other acts, instruments and assuraxasy reasonably be required by the Rights Agenthé carrying out or performing by the
Rights Agent of the provisions of this Agreement.

(9) The Rights Agent is hereby authorized and tieéto accept instructions with respect to theqrernce of its duties hereunder from any
one of the Chairman of the Board, the President\ace President, the Secretary or the Treasurémneompany, and to apply to such
officers for advice or instructions in connectioiihnits duties, and it shall not be liable for aagtion taken or suffered to be taken by it in
good faith in accordance with instructions of angtsofficer or for any delay in acting while waijifor those instructions.
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(h) The Rights Agent and any shareholder, diredfficer or employee of the Rights Agent may bwl| er deal in any of the Rights or other
securities of the Company or become pecuniarilgregted in any transaction in which the Company beainterested, or contract with or
lend money to the Company or otherwise act as aly freely as though it were not Rights Agent urthis Agreement. Nothing herein shall
preclude the Rights Agent from acting in any ottegvacity for the Company or for any other legaitgnt

(i) The Rights Agent may execute and exercise dilgeorights or powers hereby vested in it or perfany duty hereunder either itself or by
or through its attorneys or agents, and the Riggent shall not be answerable or accountable fgraah, default, neglect or misconduct of
any such attorneys or agents or for any loss t&€thrapany resulting from any such act, default, @etgbr misconduct, provided reasonable
care was exercised in the selection and continogaayment thereof.

()) No provision of this Agreement shall require tRights Agent to expend or risk its own funds thieowise incur any financial liability in
the performance of any of its duties hereundenaohé exercise of its rights if there shall be oz@ble grounds for believing that repaymer
such funds or adequate indemnification against sigklor liability is not reasonably assured to it.

Section 21. Change of Rights Agent. The Rights Agemny successor Rights Agent may resign andsoharged from its duties under this
Agreement upon 30 days' notice in writing mailedh® Company and to each transfer agent of the Gom#hares and Preferred Shares by
registered or certified mail, and to the holdershef Right Certificates by first-class mail. Then@many may remove the Rights Agent or any
successor Rights Agent upon 30 days' notice iringritmailed to the Rights Agent or successor Riglgisnt, as the case may be, and to each
transfer agent of the Common Shares and PrefehraeS by registered or certified mail. If the RighAgent shall resign or be removed or
shall otherwise become incapable of acting, the @y shall appoint a successor to the Rights Adketite Company shall fail to make such
appointment within a period of 30 days after givirice of such removal or after it has been redifin writing of such resignation or
incapacity by the resigning or incapacitated Rigkgent or by the holder of a Right Certificate (wétwall, with such notice, submit such
holder's Right Certificate for inspection by thengany), then the registered holder of any Rightifizate may apply to any court of
competent jurisdiction for the appointment of a riRights Agent. Any successor Rights Agent, whe#ipgrointed by the Company or by st

a court, shall be (a) a corporation organized andglbusiness under the laws of the United State$ the State of Minnesota or New York
(or of any other state of the United States so lsguch corporation is authorized to do busingsskanking institution in the State of
Minnesota or New York), in good standing, havingo#fice in the State of Minnesota or New York, whis authorized under
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such laws to exercise corporate trust or stocksteairpowers and is subject to supervision or exatign by federal or state authority and
which has or is a subsidiary of a corporation wtiiek at the time of its appointment as Rights Agecambined capital and surplus of at I¢
$50 million, or (b) an affiliate of a corporatioestribed in clause (a) of this sentence. After apipeent, the successor Rights Agent shall be
vested with the same powers, rights, duties argbresbilities as if it had been originally namedrights Agent without further act or deed;
but the predecessor Rights Agent shall deliverteantsfer to the successor Rights Agent any progrtiye time held by it hereunder, and
execute and deliver any further assurance, coneeyatt or deed necessary for the purpose. Nattlaa the effective date of any such
appointment the Company shall file notice thereofriting with the predecessor Rights Agent anchasansfer agent of the Common Shares
and Preferred Shares. Failure to give any notiogiged for in this Section 21, however, or any deflerein, shall not affect the legality or
validity of the resignation or removal of the Riglftgent or the appointment of the successor Rigbet, as the case may be.

Section 22. Issuance of New Right Certificates vitbistanding any of the provisions of this Agreemenof the Rights to the contrary, the
Company may, at its option, issue new Right Cesdifts evidencing Rights in such form as may becsgpl by its Board of Directors to
reflect any adjustment or change in the Purchase Bnd the number or kind or class of shareshw@ratecurities or property purchasable
under the Right Certificates made in accordanchk thié provisions of this Agreement. In additioncannection with the issuance or sale of
Common Shares after the Distribution Date, the Camgshall, with respect to Common Shares issued thpexercise, conversion or
exchange of securities hereinafter issued by thepamy and outstanding on the Distribution DateyasRights Certificates representing the
appropriate number of rights in connection withtsissuance; provided, however, that (i) no sucthRigertificate shall be issued if, and to
the extent that, the Company shall be advised bpsel that such issuance would create a significsikabf material adverse tax
consequences to the Company or the Person to whadmRight Certificate would be issued, and (ii)suzh Right Certificate shall be issued
if, and to the extent that, appropriate adjustnséall otherwise have been made in lieu of the isseighereof.

Section 23. Redemption.

(a) The Board of Directors of the Company maytsbption, at any time prior to such time as anys&e becomes an Acquiring Person,
redeem all but not less than all of the then ontlitey Rights at a redemption price of $0.01 pehRigppropriately adjusted to reflect any
stock split, stock dividend or similar transactmeturring after the date of this Agreement (sudeneption price being hereinafter referred to
as the "Redemption Price"). The redemption of tlgh® by the Board of Directors may be made eféectit such time and on such basis and
with such conditions as the Board of Directorsténsiole discretion may establish.
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(b) Immediately upon the action of the Board ofdaitors of the Company ordering the redemption @RIghts pursuant to paragraph (a) of
this Section 23, and without any further action aitthout any notice, the right to exercise the Rsghill terminate and the only right
thereafter of the holders of Rights shall be t@iex the Redemption Price. The Company shall pringpte public notice of any such
redemption; provided, however, that the failurgitee, or any defect in, any such notice shall rifetch the validity of such redemption. Witt
ten days after such action of the Board of Directidering the redemption of the Rights, the Comsnall mail a notice of redemption to
the holders of the then outstanding Rights at tlasiraddresses as they appear upon the regisikglwd the Rights Agent or, prior to the
Distribution Date, on the registry books of thenster agent for the Common Shares. Any notice wisichailed in the manner herein
provided shall be deemed given, whether or nohtiider receives the notice. Each such notice afmgation will state the method by which
the payment of the Redemption Price will be madsthér the Company nor any of its Affiliates or Asmtes may redeem, acquire or
purchase for value any Rights at any time in anpmaa other than that specifically set forth in tBiction 23 or in

Section 24, and other than in connection with thiefpase of Common Shares prior to the Distribubare.

Section 24. Exchange.

(a) The Board of Directors of the Company maytsabption, at any time after any Person becomeXcaniring Person, exchange all or part
of the then outstanding and exercisable Rightsdlwkhall not include Rights that have become voidyant to the provisions of Section 11
(a)(ii)) for Common Shares at an exchange ration&f Common Share per Right, appropriately adjusteeflect any stock split, stock
dividend or similar transaction occurring after thage of this Agreement (such exchange ratio bleérginafter referred to as the "Exchange
Ratio"). Notwithstanding the foregoing, the Boafdirectors shall not be empowered to effect suathange at any time after any Person
(other than an Exempt Person) together with aliliateés and Associates of such Person, become3aheficial Owner of 50% or more of the
Common Shares then outstanding.

(b) Immediately upon the action of the Board ofdators of the Company ordering the exchange ofRighits pursuant to paragraph (a) of
this Section 24 and without any further action aiithout any notice, the right to exercise such Rgihall terminate and the only right
thereafter of a holder of such Rights shall beeteive that number of Common Shares equal to thbauof such Rights held by such holder
multiplied by the Exchange Ratio. The Company shiamptly give public notice of any such exchangeyided, however, that the failure
give, or any defect in, such notice shall not dffae validity of such exchange. The Company prdyrgtiall mail a notice of any such
exchange to all of the holders of such Rights air last addresses as they appear upon the rebmdiks of the Rights Agent. Any notice
which is mailed in the manner herein provided shaltleemed given, whether or not the holder resdh& notice. Each such notice of
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exchange will state the method by which the exchafghe Common Shares for Rights will be effecrd, in the event of any partial
exchange, the number of Rights which will be exdeah Any partial exchange shall be effected pra baised on the number of outstanding
and exercisable Rights (other than Rights whicteh@come void pursuant to the provisions of Sectia)(ii)) held by each holder of
Rights.

(c) In the event that there shall not be sufficntmmon Shares issued but not outstanding or d@aétbbut unissued and unreserved to
permit any exchange of Rights as contemplatedéorad@ance with this Section 24, the Company shké &l such action as may be necessary
to authorize additional Common Shares for issuapos exchange of the Rights. In the event the Comphall, after good faith effort, be
unable to take all such action as may be necessaythorize such additional Common Shares, thepaomshall substitute, for each
Common Share that would otherwise be issuable egohange of a Right, a number of Preferred Sharfraction thereof such that the
current per share market price of one PreferredeStaltiplied by such number or fraction is equattte current per share market price of
Common Share as of the date of issuance of sud¢brRre Shares or fraction thereof.

(d) The Company shall not be required to issudifsas of Common Shares or to distribute certifisatdnich evidence fractional Common
Shares. In lieu of such fractional Common ShatesCompany shall pay to the registered holdereeRight Certificates with regard to
which such fractional Common Shares would othenbiséssuable an amount in cash equal to the saogoin of the current market value of
a whole Common Share. For the purposes of thigpaph (d), the current market value of a whole Cami8hare shall be the closing price
of a Common Share (as determined pursuant to tendesentence of Section 11(d)(i)) for the Tradday immediately prior to the date of
exchange pursuant to this Section 24.

Section 25. Notice of Certain Events.

(@) In case the Company shall propose at any titee the Distribution Date (i) to pay any dividepdyable in stock of any class to the hol
of its Preferred Shares or to make any other Higtion to the holders of its Preferred Shares (atien a regular quarterly cash dividend), (ii)
to offer to the holders of its Preferred Sharebtagr warrants to subscribe for or to purchaseaaitjtional Preferred Shares or shares of
stock of any class or any other securities, rigintsptions, (iii) to effect any reclassification it Preferred Shares (other than a reclassifio
involving only the subdivision of outstanding Preésl Shares), (iv) to effect any consolidation @rger into or with, or to effect any sale or
other transfer (or to permit one or more of its Sdiaries to effect any sale or other transferprie or more transactions, of 50% or more of
the assets or earning power of the Company ar8litsidiaries (taken as a whole) to, any other Relsd to effect any statutory share
exchange with the outstanding Common Shares of the
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Company being exchanged for stock or other seeasriif any other corporation or cash or other prgpéri) to effect the liquidation,
dissolution or winding up of the Company or (vd)declare or pay any dividend on the Common Shazagable in Common Shares or to
effect a subdivision, combination or consolidatadrihe Common Shares (by reclassification or otisawhan by payment of dividends in
Common Shares), then, in each such case, the Cgrspalt give to each holder of a Right Certificateaccordance with

Section 26, a notice of such proposed action, whiiail specify the record date for the purposesioh stock dividend, or distribution of
rights or warrants, or the date on which such ssifization, consolidation, merger, sale, trandfguidation, dissolution or winding up is to
take place and the date of participation thereithieyholders of the Common Shares and/or Pref@nades, if any such date is to be fixed,
and such notice shall be so given in the casey#ation covered by clause (i) or (ii) of this pgnaph at least ten days prior to the record date
for determining holders of the Preferred Shareptoposes of such action, and in the case of acly sther action, at least ten days prior to
the date of the taking of such proposed actiomedate of participation therein by the holderthefCommon Shares and/or Preferred Sh
whichever shall be the earlier.

(b) In case the event set forth in Section 11(a3f&ll occur, then the Company shall as soonagipable thereafter give to each holder of a
Right Certificate, in accordance with Section 2@ptice of the occurrence of such event, whichagashall describe such event and the
consequences of such event to holders of Rightsrupection 11(a)(ii).

Section 26. Notices. Notices or demands authottigetthis Agreement to be given or made by the Riglgisnt or by the holder of any Right
Certificate to or on the Company shall be suffitiegiven or made if sent by first-class mail, @ugt prepaid, addressed (until another
address is filed in writing with the Rights Agen8 follows:

C.H. Robinson Worldwide, Inc.
8100 South Mitchell Road
Suite 200

Eden Prairie, MN 55344-2248

Subject to the provisions of Section 21, any naticdemand authorized by this Agreement to be garamade by the Company or by the
holder of any Right Certificate to or on the RighAgent shall be sufficiently given or made if sewgtfirst-class mail, postage prepaid,
addressed (until another address is filed in wgitirith the Company) as follows:

Norwest Bank Minnesota, National Association Attemt Shareholder Services 161 North Concord Excé.
South St. Paul, MN 55075-0738
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Notices or demands authorized by this Agreemehgetgiven or made by the Company or the Rights Agetite holder of any Rigl
Certificate shall be sufficiently given or madeént by first-class mail, postage prepaid, addesssuch holder at the address of such holder
as shown on the registry books of the Company.

Section 27. Supplements and Amendments. The Compagyfrom time to time supplement or amend thise&gnent without the approval
any holders of Right Certificates in order (i) tdend the Final Expiration Date or, provided thathe time of such amendment no Person has
become an Acquiring Person, the period during whtiehRights may be redeemed, (i) to cure any anityigto correct or supplement any
provision contained herein which may be defectivenoonsistent with any other provisions of thisrégment, (iii) prior to the time that any
Person becomes an Acquiring Person, to otherwigegehor supplement any provision in this Agreenreany manner which the Company
may deem necessary or desirable, or (iv) subjediigse (i) of this Section 27, from and aftertihee that any Person becomes an Acquiring
Person, to otherwise change or supplement any$oovin this Agreement in any manner which the Canypmay deem necessary or
desirable and which shall not adversely affectititerests of the holders of Right Certificates étthan an Acquiring Person or an Affiliate
Associate of an Acquiring Person).

Section 28. Successors. All the covenants and gions of this Agreement by or for the benefit af @ompany or the Rights Agent shall b
and inure to the benefit of their respective susaesand assigns hereunder.

Section 29. Benefits of this Agreement. Nothinghis Agreement shall be construed to give to amgdteother than the Company, the Ric
Agent and the registered holders of the Right @eates (and, prior to the Distribution Date, then@mon Shares) any legal or equitable right,
remedy or claim under this Agreement; but this Agnent shall be for the sole and exclusive benéftie Company, the Rights Agent and
the registered holders of the Right Certificatesl(grior to the Distribution Date, the Common Sisqr

Section 30. Severability. If any term, provisionyenant or restriction of this Agreement is heldabgourt of competent jurisdiction or other
authority to be invalid, void or unenforceable, teenainder of the terms, provisions, covenantsrasttictions of this Agreement shall rem
in full force and effect and shall in no way beeated, impaired or invalidated.

Section 31. Governing Law. This Agreement and dight Certificate issued hereunder shall be deetm&e& a contract made under the laws
of the State of Delaware and for all purposes df@tjoverned by and construed in accordance wéthethis of such State applicable to
contracts to be made and performed entirely wishich State.
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Section 32. Counterparts. This Agreement may bewggd in any number of counterparts and each df saanterparts shall for all purposes
be deemed to be an original, and all such countisrphall together constitute but one and the sasteiment.

Section 33. Descriptive Headings. Descriptive hegsliof the several Sections of this Agreementraserted for convenience only and shall
not control or affect the meaning or constructibmamy of the provisions of this Agreement.

Section 34. Effectiveness. This Agreement is inéghith give effect to and to be effective upon thregar of C.H. Robinson, Inc., a Minnes
corporation, with and into the Company. If such geerhas not become effective by the close of basina December 31, 1997, this
Agreement shall be null and void.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed, all as of #ae @hd year first above written.
C.H. ROBINSON WORLDWIDE, INC.

By /s/ Oven P. d eason

NORWEST BANK MINNESOTA,
NATIONAL ASSOCIATION

By /s/Beatrice L. Huston

Its Vice President



Exhibit A

CERTIFICATE OF DESIGNATIONS
OF
SERIES A JUNIOR PARTICIPATING PREFERRED STOCK
OF
C.H. ROBINSON WORLDWIDE, INC.

The undersigned hereby certifies that the Boaidiafctors of C.H. Robinson Worldwide, Inc. (the 'fPoration"), a corporation organized
and existing under the Delaware General Corporataw, duly adopted the following resolution on Agtja4, 1997:

RESOLVED, that a series of preferred stock of tlepGration is hereby created, and the designatidnaanount thereof and the relative
rights and preferences of the shares of such sarness follows:

Section 1. Designation and Amount. The sharesdi saries shall be designated as "Series A JuaiticPating Preferred Stock” (the
"Preferred Shares") and the number of shares totiisg§ the Preferred Shares shall be 1,300,000h,Suanber of shares may be increased or
decreased by resolution of the Board of Directois @ny necessary stockholder approval; providedgelrer, that no decrease shall reduce
number of shares of Preferred Shares to a numbgthan the number of shares then outstandingipusumber of shares reserved for
issuance upon the exercise of outstanding optitgists or warrants or upon the conversion of angtamding securities issued by the
Corporation convertible into Preferred Shares.

Section 2. Dividends and Distributions.

(a) Subject to the rights of the holders of anyreb@f any series of preferred stock (or any sinstack) ranking prior and superior to the
Preferred Shares with respect to dividends, theédrslof Preferred Shares, in preference to theeholof Common Stock, par value $.10 (the
"Common Stock"), of the Corporation, and of anyeotlunior stock, shall be entitled to receive, whesmand if declared by the Board of
Directors out of funds legally available for therpose, quarterly dividends payable in cash onitseday of March, June, September and
December in each year (each such date being rdfertgerein as a "Quarterly Dividend Payment Datdinmencing on the first Quarterly
Dividend Payment Date after the first issuance sifi@e or fraction of a share of Preferred Shameam) amount per share (rounded to the
nearest cent) equal to the greater of (i) $1.00iosubject to the provision for adjustment hesdtar set forth, 100 times the aggregate per
share amount of all cash dividends, and 100 titnesaggregate per share
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amount (payable in kind) of all non-cash dividendsther distributions, other than a dividend pdgai shares of Common Stock or a
subdivision of the outstanding shares of CommowlStby reclassification or otherwise), declaredtlvm Common Stock since the
immediately preceding Quarterly Dividend PaymenteDa, with respect to the first Quarterly DivideRdyment Date, since the first issua
of any share or fraction of a share of Preferrear&h In the event the Corporation shall at any tfter the business day prior to the
Company's initial public offering ("Record Datetlgclare or pay any dividend on the Common Stoclapigyin shares of Common Stock, or
effect a subdivision or combination or consolidataf the outstanding shares of Common Stock (bhassdication or otherwise) into a
greater or lesser number of shares of Common Stieek,in each such case the amount to which hotfesisares of Preferred Shares were
entitled immediately prior to such event under skalii) of the preceding sentence shall be adjusyeiultiplying such amount by a fraction,
the numerator of which is the number of sharesah@on Stock outstanding immediately after such eaad the denominator of which is
the number of shares of Common Stock that werdandsg immediately prior to such event.

(b) The Corporation shall declare a dividend otrifistion on the Preferred Shares as provided ragraph (a) of this Section immediately
after it declares a dividend or distribution on @@mmon Stock (other than a dividend payable imeshaf Common Stock or a subdivision of
the outstanding Common Stock); provided that, édfient no dividend or distribution shall have bdedared on the Common Stock during
the period between any Quarterly Dividend Paymaate@and the next subsequent Quarterly Dividend BayDate, a dividend of $1.00 per
share on the Preferred Shares shall neverthelgsayable, out of funds legally available for sucingmse, on such subsequent Quarterly
Dividend Payment Date.

(c) Dividends shall begin to accrue and be cumgatin outstanding shares of Preferred Shares tieindate of issue. Accrued but unpaid
dividends shall not bear interest. Dividends paidtee shares of Preferred Shares in an amounthasghe total amount of such dividends at
the time accrued and payable on such shares shalldrated pro rata on a share-by-share basis@albsuch shares at the time outstanding.
The Board of Directors may fix a record date far tletermination of holders of Preferred Sharegledtio receive payment of a dividend or
distribution declared thereon, which record datdidke not more than 60 days prior to the datedfifax the payment thereof.

Section 3. Voting Rights.

(a) Subject to the provision for adjustment her@raset forth, each Preferred Share shall erttigeholder thereof to 100 votes on all matters
submitted to a vote of the stockholders of the Gmatfion. In the event the Corporation shall at time after the Record Date, declare or pay
any dividend on the Common Stock payable in shair€ommon Stock, or effect a subdivision or comboraor
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consolidation of the outstanding shares of CommntoekS(by reclassification or otherwise) into a dezar lesser number of shares of
Common Stock, then in each such case the numbeates per share to which holders of shares of RegfeShares were entitled immediately
prior to such event shall be adjusted by multigysuch number by a fraction, the numerator of wisdhe number of shares of Common
Stock outstanding immediately after such eventtaeddenominator of which is the number of shareSahmon Stock that were outstanding
immediately prior to such event.

(b) Except as otherwise provided herein or by lde,holders of Preferred Shares and the holdeBoofmon Stock and any other capital
stock of the Corporation having general voting tigshall vote together as one class on all mattdrmitted to a vote of stockholders of the
Corporation.

(c) Except as set forth herein or required by lasiders of Preferred Shares shall have no specialg/rights and their consent shall not be
required (except to the extent they are entitledote with holders of Common Stock as set fortrelmgrfor taking any corporate action.

Section 4. Certain Restrictions.

(a) Whenever quarterly dividends or other divideaddistributions payable on the Preferred Shasqwavided in Section 2 are in arrears,
thereafter and until all accrued and unpaid diviteand distributions, whether or not declared,hares of Preferred Shares outstanding shall
have been paid in full, the Corporation shall not:

(i) declare or pay dividends, or make any otheirithistions, on any shares of stock ranking jun&ther as to dividends or upon liquidation,
dissolution or winding up) to the Preferred Shares;

(i) declare or pay dividends, or make any othstriiutions, on any shares of stock ranking onréypgeither as to dividends or upon
liquidation, dissolution or winding up) with thed®erred Shares, except dividends paid ratably erPtieferred Shares and all such parity
stock on which dividends are payable or in arrgapoportion to the total amounts to which thedeot of all such shares are then entitled;

(iii) redeem or purchase or otherwise acquire trsideration shares of any stock ranking junighéias to dividends or upon liquidation,
dissolution or winding up) to the Preferred Shapgseyided, however, that the Corporation may attémg redeem, purchase or otherwise
acquire shares of any such junior stock in exchdmgshares of any stock of the Corporation rankingor (either as to dividends or upon
dissolution, liquidation or winding up) to the Regfed Shares; or
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(iv) redeem or purchase or otherwise acquire fossimeration any Preferred Shares, or any stockmgrdn a parity with the Preferred Shal
except in accordance with a purchase offer madeiting or by publication (as determined by the Bbaf Directors) to all holders of such
shares upon such terms as the Board of Directfies,@nsideration of the respective annual divileates and other relative rights and
preferences of the respective series and clagsabdstermine in good faith will result in fair dequitable treatment among the respective
series or classes.

(b) The Corporation shall not permit any subsidiafiyhe Corporation to purchase or otherwise aegiar consideration any shares of stoc
the Corporation unless the Corporation could, upadeagraph (a) of this Section 4, purchase or waiiseracquire such shares at such time anc
in such manner.

Section 5. Reacquired Shares. Any Preferred Siparetiased or otherwise acquired by the Corporati@my manner whatsoever shall be
retired and canceled promptly after the acquisiticareof. All such shares shall upon their cantieiabecome authorized but unissued shares
of preferred stock and may be reissued as parnhefiaseries of preferred stock subject to the d¢mmdi and restrictions on issuance set forth
herein, in the Certificate dhcorporation, or in any other certificate of deston creating a series of preferred stock oramylar stock or a
otherwise required by law.

Section 6. Liquidation, Dissolution or Winding Ugpon any liquidation, dissolution or winding uptb& Corporation, no distribution shall
made (1) to the holders of shares of stock rankin®r (either as to dividends or upon liquidatidissolution or winding up) to the Preferred
Shares unless, prior thereto, the holders of PexfeShares shall have received the greater ofl(iD $er share, plus an amount equal to
accrued and unpaid dividends and distributionsethrerwhether or not declared, to the date of sagiment, or

(i) an aggregate amount per share, subject tprireision for adjustment hereinafter set forth,ado 100 times the aggregate amount to be
distributed per share to holders of Common Stock2pto the holders of stock ranking on a paréither as to dividends or upon liquidation,
dissolution or winding up) with the Preferred Slsaexcept distributions made ratably on the PreteBhares and all such parity stock in
proportion to the total amounts to which the hatdefrall such shares are entitled upon such lidigidadissolution or winding up. In the ev:
the Corporation shall at any time after the Reddate declare or pay any dividend on the CommonkStagable in shares of Common Stc
or effect a subdivision or combination or consdiiia of the outstanding shares of Common Stockrélojassification or otherwise) into a
greater or lesser number of shares of Common Stioek,in each such case the aggregate amount & \wbiders of shares of Preferred
Shares were entitled immediately prior to such eveder clause (1)(ii) of the preceding sentenedl &l adjusted by multiplying such
amount by a fraction the numerator of which isribenber of shares of Common Stock outstanding imatelgi after
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such event and the denominator of which is the rarrobshares of Common Stock that were outstanidingediately prior to such event.

Section 7. Consolidation, Merger, etc. In caseGbgporation shall enter into any consolidation, geeyr combination or other transaction in
which the shares of Common Stock are exchangear fonanged into other stock or securities, caslioarmhy other property, then in any
such case each share of Preferred Shares shad saitne time be similarly exchanged or changedsimtamount per share, subject to the
provision for adjustment hereinafter set forth,ado 100 times the aggregate amount of stock,rgesy cash and/or any other property
(payable in kind), as the case may be, into whictmiowhich each share of Common Stock is changexkochanged. In the event the
Corporation shall at any time after the Record Digtelare or pay any dividend on the Common Stoglalpia in shares of Common Stock, or
effect a subdivision or combination or consolidataf the outstanding shares of Common Stock (bhassdication or otherwise) into a
greater or lesser number of shares of Common Stieek,in each such case the amount set forth ipribeeding sentence with respect to the
exchange or change of shares of Preferred Shaa#tdshadjusted by multiplying such amount by &fian, the numerator of which is the
number of shares of Common Stock outstanding imatelyi after such event and the denominator of wii¢he number of shares of
Common Stock that were outstanding immediatelyrgdesuch event.

Section 8. No Redemption. The Preferred Shares sbighe redeemable.

Section 9. Rank. The Preferred Shares shall raitk,respect to the payment of dividends and theidigion of assets, junior to any other
class of the Corporation's Preferred Stock.

Section 10. Fractional Shares. Preferred Sharesm#ssued in fractions of a share which are iatlegultiples of one one-hundredth of a
share which shall entitle the holder, in proportiorsuch holder's fractional shares, to receiveldivds, participate in distributions and to h
the benefit of all other rights of holders of Preéel Shares.

Section 11. Amendment. The Certificate of Incorgioraof the Corporation shall not be amended in @ayner which would materially alter
or change the powers, preferences or rights oPteéerred Shares so as to affect them adversetputithe affirmative vote of the holders of
at least two- thirds of the outstanding sharesrefdPred Shares, voting together as a single class.
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IN WITNESS WHEREOF, | have subscribed my name this day of , 1997.

C.H. ROBINSON WORLDWIDE, INC.
By
[Name and Title]
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Exhibit B

FORM OF RIGHT CERTIFICATES

Certificate No. R-____ Rights

NOT EXERCISABLE AFTER OCTOBER 1, 2007 OR EARLIERIREDEMPTION OR EXCHANGE OCCURS. THE RIGHTS AF
SUBJECT TO REDEMPTION AT $0.01 PER RIGHT (SUBJECT ADJUSTMENT) AND TO EXCHANGE ON THE TERMS SET
FORTH IN THE RIGHTS AGREEMENT. UNDER CERTAIN CIRCUSTANCES SET FORTH IN THE RIGHTS AGREEMENT,
RIGHTS BENEFICIALLY OWNED BY A PERSON WHO IS, WAS®BECOMES AN ACQUIRING PERSON OR AN AFFILIATE OR
ASSOCIATE OF AN ACQUIRING PERSON (AS SUCH TERMS AREEFINED IN THE RIGHTS AGREEMENT) AND SUBSEQUENT
HOLDERS OF SUCH RIGHTS MAY BECOME NULL AND VOID.

RIGHT CERTIFICATE
C.H. ROBINSON WORLDWIDE, INC.

This certifies that or registered assigns, is the registered owndreohtimber of Rights set forth above,
each of which entitles the owner thereof, subjec¢hée terms, provisions and conditions of the Righgreement, dated as of October 1, 1997
(the "Rights Agreement"), between C.H. Robinson Mimide, Inc., a Delaware corporation (the "Companghd Norwest Bank Minnesota,
National Association (the "Rights Agent"), to puaske from the Company at any time after the DistidonuDate (as such term is defined in
Rights Agreement) and prior to 5:00 P.M., Minne&pbtime, on October 1, 2007, at the office or affiof the Rights Agent designated for
such purpose, or of its successor as Rights Ageetpne-hundredth of a fully paid non-assessalaeeshf Series A Junior Participating
Preferred Stock, par value $1.00 per share (theféfred Shares"), of the Company, at a purchase pfi$100.00 (the "Purchase Price"),
upon presentation and surrender of this Right Gzate with the Form of Election to Purchase dutg@ited. The number of Rights eviden
by this Right Certificate (and the number of one-dmundredths of a Preferred Share which may behpsed upon exercise hereof) set forth
above, and the Purchase Price set forth abovéhamumber and Purchase Price as of the [inserbpppte date], based on the Preferred
Shares as constituted at such date. As provid#tkiRights Agreement, the Purchase Price and tidbeatof one one-hundredths of a
Preferred Share which may be purchased upon theisg®f the Rights evidenced
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by this Right Certificate are subject to modificatiand adjustment upon the happening of certaintsve

This Right Certificate is subject to all of thertes, provisions and conditions of the Rights Agreetnehich terms, provisions and conditions
are hereby incorporated herein by reference an&ragmhrt hereof and to which Rights Agreement egiee is hereby made for a full
description of the rights, limitations of rightdlimations, duties and immunities hereunder ofRights Agent, the Company and the holders
of the Right Certificates. Copies of the Rights égment are on file at the principal executive efiof the Company and the office or offices
of the Rights Agent and will be mailed without oppatby the Company or the Rights Agent to the hobd¢his certificate promptly following
receipt by the Company or the Rights Agent of atemirequest therefor.

From and after the date that any Person becomAs@uiring Person, any Rights that are or were aegudr beneficially owned by any
Acquiring Person (or any Associate or Affiliatesafch Acquiring Person) (as such terms are definélde Rights Agreement) shall be void
and any holder of such Rights shall thereafter mveght to exercise such Rights under any prowisif this Agreement.

This Right Certificate, with or without other RigBertificates, upon surrender at the office oroaf§i of the Rights Agent designated for such
purpose, may be exchanged for another Right Gatdior Right Certificates of like tenor and datElencing Rights entitling the holder to
purchase a like aggregate number of Preferred Slkarthe Rights evidenced by the Right CertificatRight Certificates surrendered shall
have entitled such holder to purchase. If this R@értificate shall be exercised in part, the hokleall be entitled to receive upon surrender
hereof another Right Certificate or Right Certifesfor the number of whole Rights not exercised.

Subject to the provisions of the Rights Agreemthd,Rights evidenced by this certificate (i) mayt &re not required to, be redeemed by the
Company at a redemption price of $0.01 per Rightiject to adjustment as provided in the Rights Agrent, and (ii) may, but are not
required to, be exchanged by the Company in whole part for Common Shares.

No fractional Preferred Shares will be issued ughenexercise of any Right or Rights evidenced he(ether than fractions which are intec
multiples of one one-hundredth of a Preferred Shanéich may, at the election of the Company, belenced by depositary receipts), but in
lieu thereof a cash payment will be made, as peavid the Rights Agreement.

No holder of this Right Certificate shall be emtitlto vote or receive dividends or be deemed fgmpampose the holder of the Preferred Stk
or of any other securities of the Company which raggny time be issuable on the exercise hereofshmal anything contained in the Rights
Agreement or herein be
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construed to confer upon the holder hereof, as,sarghof the rights of a stockholder of the Compangny right to vote for the election of
directors or upon any matter submitted to stockéidct any meeting thereof, or to give or withhaddsent to any corporate action, or to
receive notice of meetings or other actions affiecttockholders (except as provided in the RiglgseAment), or to receive dividends or
subscription rights, or otherwise, until the RightRights evidenced by this Right Certificate sthall’e been exercised as provided in the
Rights Agreement.

This Right Certificate shall not be valid or obligey for any purpose until it shall have been ceusigned by the Rights Agent.
WITNESS the manual or facsimile signature of theper officer of the Company.
Dated:
C.H. ROBINSON WORLDWIDE, INC.
By
[Name and Title]

Countersigned for purposes
of authentication only:

NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION
By
Authorized Signature
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Form of Reverse Side of Right Certificate

FORM OF ASSIGNMENT

(To be executed by the registered holder if sudddralesires to transfer the Right Certificate.)

FOR VALUE RECEIVED, hereby sells, @ssiand transfers unto (print nanmogferee)
(print address of transfereeRigbt Certificate, together with all right, titlnd interest therein, and does her
irrevocably constitute and appoint torAey, to transfer the within Right Certificate e books of the within-named

Company, with full power of substitution.

Please insert social security
number taxpayer identification
number or other identifying number:

Dated:

Signature

Signature Guaranteed:

The signature(s) should be guaranteed by an aigjbarantor institution (banks, stockbrokers, sgviand loan associations and credit unions
with membership in an approved signature guaramesallion program), pursuant to S.E.C. Rule 17Ad-15
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Form of Reverse Side of Right Certificate--continue

FORM OF ELECTION TO PURCHASE

(To be executed if holder desires to exercise tigatRertificate.)
To: C.H. Robinson Worldwide, Inc.

The undersigned hereby irrevocably elects to egerci Rights represented by this Right Qexté# to purchase the Preferred Shares
issuable upon the exercise of such Rights and stgjtigat certificates for such Preferred Shardsdued in the name of:

Please insert social security
number, taxpayer identification
number or other identifying number:

(Please print name and address)

If such number of Rights shall not be all the Riglavidenced by this Right Certificate, a new Righbttificate for the balance remaining of
such Rights shall be registered in the name ofdatigered to:

Please insert social security,
taxpayer identification
or other identifying number:

(Please print name and address)

Dated:

Signature

Signature Guaranteed:

The signature(s) should be guaranteed by an aeigjbarantor institution (banks, stockbrokers, sgviand loan associations and credit unions
with membership in an approved signature guaramesallion program), pursuant to S.E.C. Rule 17Ad-15
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Exhibit C
C.H. ROBINSON WORLDWIDE, INC.

SUMMARY OF RIGHTS TO PURCHASE
PREFERRED SHARES

The Board of Directors of C.H. Robinson Worldwitig;. (the "Company"), declared a dividend of onef@med share purchase right (a
"Right") per share for each outstanding share oh@on Stock, par value $.10 (the "Common Share§theoCompany. The dividend is
payable to stockholders of record on

[insert appropriate date] (the "Record Date").

Each Right entitles the registered holder to pusetfeom the Company one ohandredth of a share of Series A Junior PartiangaRreferre:
Stock, par value $1.00 (the "Preferred Shares'th@Company at a price of $100.00 per one-hunhdreida Preferred Share (the "Purchase
Price"), subject to adjustment. The description temohs of the Rights are set forth in a Rights &gnent (the "Rights Agreement"), dated as
of October 1, 1997, between the Company and NorBask Minnesota, National Association, as Righte/tgthe "Rights Agent").

Initially, the Rights will be evidenced by the dficates representing Common Shares then outstgradid no separate Right Certificates will
be distributed. The Rights will separate from tlethon Shares, and a Distribution Date for the Rig¥ill occur, upon the earlier of: (i) the
first date of public announcement that a persogroup of affiliated or associated persons has becami'Acquiring Person” (i.e., has becc
the beneficial owner of 15% or more of the outstapdCommon Shares (other than as a result of aiRedh®ffer and subject to certain
exceptions)) and (ii) the close of business onlith day following the commencement or public amu@ament of a tender offer or exchange
offer, the consummation of which would result ipeason or group of affiliated or associated perdmt®ming an Acquiring Person.

A "Permitted Offer" is a tender offer or an exchardfer for all outstanding Common Shares of thenBany determined by the Board of
Directors of the Company, after receiving such eehds it deems necessary and giving due consiolertatiall relevant factors, to be in the
best interests of the Company and its stockholders.

Until the Distribution Date, (i) the Rights will kevidenced by the Common Share certificates andowitransferred with and only with the
Common Shares,

(i) new Common Share certificates issued afterRkeeord Date upon transfer or new issuance of tmar@on Shares will contain a notation
incorporating the Rights Agreement by referencd, (@) the surrender for transfer of any Common
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Share certificate, even without such notation oopy of this Summary of Rights attached theretdl,also constitute the transfer of the Ric
associated with the Common Shares representedcbycsuitificate.

As promptly as practicable following the Distributi Date, separate certificates evidencing the Ri@iRight Certificates") will be mailed to
holders of record of the Common Shares as of th&eabf business on the Distribution Date, and segarate Right Certificates alone will
evidence the Rights.

The Rights are not exercisable until the DistributDate. The Rights will expire on October 1, 2007ess extended or earlier redeemed or
exchanged by the Company as described below. tdraeof a Preferred Share (other than fractionstiegral multiples of one one-
hundredth of a share) will be issued and, in llreof, an adjustment in cash will be made baseti@nlosing price on the last trading date
prior to the date of exercise.

The Purchase Price payable and the number of Redf8hares issuable upon exercise of the Rightsudnject to adjustment from time to
time to prevent dilution: (i) in the event of aatalividend on, or a subdivision, combination arlassification of, the Preferred Shares, (ii)
upon the grant to holders of the Preferred Sharesrtain rights, options or warrants to subscfdreor purchase Preferred Shares or
convertible securities at less than the then currerket price of the Preferred Shares or (jii)ugiwe distribution to holders of the Preferred
Shares of evidences of indebtedness or assetsi@@xglregular periodic cash dividends or dividepdgable in Preferred Shares) or of
subscription rights or warrants (other than thasscdbed in clause (ii) of this paragraph). Witht@@ exceptions, no adjustment in the
Purchase Price will be required until cumulativ@uatinents require an adjustment of at least 1%erPurchase Price. The number of
outstanding Rights and the number of Preferredeshiasuable upon exercise of the Rights are algiedito adjustment in the event of a
stock split of the Common Shares or a stock dividem the Common Shares payable in Common Shassbdivisions, consolidations or
combinations of the Common Shares occurring, insath case, prior to the Distribution Date.

Preferred Shares purchasable upon exercise ofitjidsRvill not be redeemable. Each Preferred Shdtde entitled to a minimum
preferential quarterly dividend payment of $1.00 gleare but will be entitled to an aggregate din@lef 100 times the dividend declared per
Common Share. In the event of liquidation, the bddbf the Preferred Shares will be entitled toigimum preferential liquidation payment
of $100.00 per share but will be entitled to anraggte payment of 100 times the payment made p@ant@m Share. Each Preferred Share
will have 100 votes, voting together with the Comm&hares. Finally, in the event of any merger, olidiation or other transaction in which
Common Shares are exchanged, each Preferred Sitigve entitled to receive 100 times the amouneieed per Common Share. These
rights are subject to
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adjustment in the event of a stock dividend onGbenmon Shares or a subdivision, combination or aidtegtion of the Common Shares.

In the event any Person becomes an Acquiring Peesmh holder of a Right shall thereafter havelatio receive, upon exercise thereof at
the then current aggregate exercise price, indfé@referred Shares, such number of Common Shaths €ompany having a current
aggregate market price equal to twice the currggtemate exercise price. In the event that at iamy after there is an Acquiring Person the
Company is acquired in certain mergers or otheiness combination transactions or 50% or more @ft$sets or earning power of the
Company and its subsidiaries (taken as a whole3altk holders of the Rights will thereafter halve Right to receive, upon exercise thereof
at the then current aggregate exercise price, suctber of Common Shares of the acquiring companyir(@ertain cases, one of its affiliat
having a current aggregate market price equal ietiihe current aggregate exercise price.

At any time after a Person becomes an Acquiringdte(subject to certain exceptions), and prioh®écquisition by a Person of 50% or
more of the outstanding Common Shares, the BoaRirettors of the Company may exchange all or patihe Rights for Common Shares
an exchange ratio of one Common Share per righjesuto adjustment.

At any time before a Person has become an Acquitergon, the Board of Directors of the Company nedgem the Rights in whole, but not
in part, at a price of $0.01 per Right (the "Red#ampPrice"), subject to adjustment. The redemptibthe Rights may be made effective at
such time, on such basis and with such conditisrth@Board of Directors in its sole discretion reajablish.

Until a Right is exercised, the holder thereofsash, will have no rights as a stockholder of tlen@any, including without limitation, the
right to vote or to receive dividends.

A copy of the Rights Agreement is available freelérge from the Company by contacting the Segre@H. Robinson Worldwide, Inc.,
8100 South Mitchell Road, Suite 200, Eden PraMbl, 55344-2248. This summary description of the Rigloes not purport to be complete
and is qualified in its entirety by reference te Rights Agreement, which is hereby incorporategineby reference.
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DORSEY & WHITNEY LLP

MINNEAPOLIS
WASHINGTON, D.C. PILLSBURY CENTER SOUTH
LONDON 220 SOUTH SIXTH STREET

BRUSSELS MINNEAPOLIS, MINNESOTA 55402-1498

HONG KONG Telephone: (612) 340-2600
DES MOINES Fax: (612) 340-2868
ROCHESTER

COSTA MESA

October 9, 1997

C.H. Robinson Worldwide, Inc.
8100 South Mitchell Road

Suite 200

Eden Prairie, MN 55344-2248

Re: Registration Statement on Form S-1 File No-33331

Ladies and Gentlemen:

Exhibit 5.1

NEW YORK
DENVER
SEATTLE
FARGO
BILLINGS
MISSOULA
GREAT FALLS

We have acted as counsel to C.H. Robinson Worldwite, a Delaware corporation (the "Company")c@amnection with a Registration
Statement on Form S-1 (the "Registration Statemeeléting to the sale by the Company of up to 82,155 shares of common stock of the
Company, par value $.10 per share (the "CommorkQtaand the associated Preferred Share PurchagesRthe "Rights").

We have examined such documents and have reviavebdgsiestions of law as we have considered negeasdrappropriate for the purpo
of our opinions set forth below. In rendering opindons set forth below, we have assumed the atitlitgrof all documents submitted to us
as originals, the genuineness of all signaturesfamdonformity to authentic originals of all docemts submitted to us as copies. We have
also assumed the legal capacity for all purpodesast hereto of all natural persons and, with eespo all parties to agreements or
instruments relevant hereto other than the Comphay such parties had the requisite power ancdoaititi(corporate or otherwise) to exect
deliver and perform such agreements or instrumémis such agreements or instruments have beeradthyrized by all requisite action
(corporate or otherwise), executed and deliveredumh parties and that such agreements or institisraes the valid, binding and enforceable
obligations of such parties. As to questions of faaterial to our opinions, we have relied uporiifieates of officers of the Company and of

public officials.



C.H. Robinson Worldwide, Inc.
Page 2
October 9, 1997

Based on the foregoing, we are of the opinion ti@tCommon Stock and the Rights have been dulyoaaéd by all requisite corporate
action, and upon issuance, delivery and paymengttieas described in the Registration Statemeititbe, in the case of the Common Stock,
validly issued, fully paid and nonassessable anthe case of the Rights, valid and legally bindibtjgations of the Company.

Our opinions expressed above are limited to theate General Corporation Law and the laws of Msoite

We hereby consent to the filing of this opinioraaisexhibit to the Registration Statement, and ¢orétierence to our firm under the caption
"Legal Matters" in the Prospectus constituting péithe Registration Statement.

Very truly yours,

/sl Dorsey & Whitney LLP
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Exhibit 10.4

C.H. ROBINSON WORLDWIDE, INC.
1997 OMNIBUS STOCK PLAN

Section 1. Purpose.

The purpose of the Plan is to promote the inteiafstise Company and its stockholders by aidingGbenpany in attracting, retaining and
incentivizing employees, officers, consultants gpendent contractors and non- employee directors.

Section 2. Definitions.

As used in the Plan, the following terms shall htheemeanings set forth below:

(a) "Affiliate" shall mean (i) any entity that, dictly or indirectly through one or more intermedtar is controlled by the Company and
(i) any entity in which the Company has a sigrifit equity interest, in each case as determinddeoommittee.

(b) "Award" shall mean any Option, Stock AppreaatRight, Restricted Stock, Restricted Stock UpPérformance Award, Dividend
Equivalent, Other Stock Grant or Other Stock-Basesrd granted under the Plan.

(c) "Award Agreement" shall mean any written agreatcontract or other instrument or document exdtey any Award granted under the
Plan.

(d) "Code" shall mean the Internal Revenue CodE986, as amended from time to time, and any reigasipromulgated thereunder.

(e) "Committee" shall mean either the Board of Blioes of the Company or a committee of the BoarBioéctors appointed by the Board of
Directors to administer the Plan. The Company etgoiechave the Plan administered in accordancetiitliequirements for the award of
"qualified performance-based compensation" withimeaning of Section 162(m) of the Code.

(f) "Company" shall mean C.H. Robinson Worldwides.| a Delaware corporation, and any successoocatipn.

(9) "Dividend Equivalent" shall mean any right gieshunder Section 6(e) of the Pl



(h) "Eligible Person” shall mean any employee,c&fifi consultant, independent contractor or dirggtoviding services to the Company or
any Affiliate whom the Committee determines to beEdigible Person.

(i) "Fair Market Value" shall mean, with respecttoy property (including, without limitation, any&es or other securities), the fair market
value of such property determined by such methogsaredures as shall be established from timarte by the Committee. Notwithstandi

the foregoing, unless otherwise determined by the@ittee, the Fair Market Value of Shares on amgidate for purposes of the Plan shall
not be less than (i)the closing price as reporbeddmposite transactions, if the Shares are fistzdlon a national securities exchange, (ii)the
last sale price, if the Shares are then quoteth@MNasdaq National Market or (iii)the average efclosing representative bid and asked p

of the Shares in all other cases, on the date ahich fair market value is being determined. Ifaogiven date the Shares are not traded in an
established securities market, the Committee shalle a good faith attempt to satisfy the requird@sehthis clause and in connection
therewith shall take such action as it deems nacgss advisable.

() "Incentive Stock Option" shall mean an opticamted under
Section 6(a) of the Plan that is intended to meetréquirements of Section 422 of the Code or angessor provision.

(k) "Non-Qualified Stock Option" shall mean an aptigranted under
Section 6(a) of the Plan that is not intended taéncentive Stock Option.

() "Option" shall mean an Incentive Stock OptiaredNon-Qualified Stock Option, and shall includeldad Options.
(m) "Other Stock Grant" shall mean any right grdniader Section 6(f) of the Plan.

(n) "Other Stock-Based Award" shall mean any rigitainted under
Section 6(g) of the Plan.

(o) "Participant" shall mean an Eligible Personigiested to be granted an Award under the Plan.
(p) "Performance Award" shall mean any right grdniader Section 6(d) of the Plan.
(q) "Person" shall mean any individual, corporatipartnership, association or trust.
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(r) "Plan” shall mean the C.H. RobinsonWorldwide;.11997 Omnibus Stock Plan, as amended from tiniene.
(s) "Reload Option" shall mean any Option grantedar Section 6(a)(iv) of the Plan.
(t) "Restricted Stock" shall mean any Shares gohateler Section 6(c) of the Plan.

(u) "Restricted Stock Unit" shall mean any unitrgeal under Section 6(c) of the Plan evidencingitii& to receive a Share (or a cash
payment equal to the Fair Market Value of a Shatspme future date.

(v) "Shares" shall mean shares of Common Stock0far value, of the Company or such other seeardr property as may become subject
to Awards pursuant to an adjustment made undeiddetfc) of the Plan.

(w) "Stock Appreciation Right" shall mean any rigitanted under
Section 6(b) of the Plan.

Section 3. Administration.

(a) Power and Authority of the Committee. The Fhall be administered by the Committee. Subjetitecexpress provisions of the Plan and
to applicable law, the Committee shall have fulveo and authority to: (i) designate Participaniydétermine the type or types of Awards to
be granted to each Participant under the Plahd@iermine the number of Shares to be coveredtwith respect to which payments, rights
or other matters are to be calculated in conneetitim) each Award; (iv) determine the terms andditions of any Award or Award
Agreement; (v)amend the terms and conditions ofAmgrd or Award Agreement and accelerate the esebiiity of Options or the lapse of
restrictions relating to Restricted Stock, Res#dcStock Units or other Awards; (vi)determine wieetho what extent and under what
circumstances Awards may be exercised in casheShather securities, other Awards or other prgpertcanceled, forfeited or suspended,;
(vii) determine whether, to what extent and undeatcircumstances cash, Shares, other securithesy, Awards, other property and other
amounts payable with respect to an Award undePtar shall be deferred either automatically ohatelection of the holder thereof or the
Committee; (viii)interpret and administer the P&rd any instrument or agreement relating to, or iwaade under, the Plan; (ix) establish,
amend, suspend or waive such rules and regulagiasppoint such agents as it shall deem appregaathe proper administration of the
Plan; and (x) make any other determination and &lyeother action that the Committee deems negessalesirable for the administration
the Plan. Unless otherwise expressly providedénRtlan, all designations, determinations, integti@is and other decisions under or with
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respect to the Plan or any Award shall be withangble discretion of the Committee, may be madawptime and shall be final, conclusive
and binding upon any Participant, any holder orefierary of any Award.

(b) Delegation. The Committee may delegate its pevaad duties under the Plan to one or more offioethe Company or any Affiliate or a
committee of such officers, subject to such temosditions and limitations as the Committee mawglgsth in its sole discretion.

Section 4. Shares Available for Awards.

(a) Shares Available. Subject to adjustment asigeavin Section

4(c), the aggregate number of Shares that maysbedsunder all Awards under the Plan shall be 20000 Shares to be issued under the Plar
may be either Shares held in treasury or newlyedslf any Shares covered by an Award or to whitlaard relates are not purchased or
are forfeited, or if an Award otherwise terminatathout delivery of any Shares, then the numbeBludires counted against the aggregate
number of Shares available under the Plan witheesp such Award, to the extent of any such ftufei or termination, shall again be
available for granting Awards under the Plan. Ntistanding the foregoing, the number of Sharedahaifor granting Incentive Stock
Options under the Plan shall not exceed 2,000 8ifject to adjustment as provided in the Plan audi@ 422 or 424 of the Code or any
successor provision.

(b) Accounting for Awards. For purposes of thist®est4, if an Award entitles the holder thereofégeive or purchase Shares, the number of
Shares covered by such Award or to which such Awelates shall be counted on the date of granticti &\ward against the aggregate
number of Shares available for granting Awards uttide Plan.

(c) Adjustments. In the event that the Committesistetermine that any dividend or other distribat{whether in the form of cash, Shares,
other securities or other property), recapitalaatistock split, reverse stock split, reorganizatimerger, consolidation, split-up, spin-off,
combination, repurchase or exchange of Sharesher stcurities of the Company, issuance of warmntsher rights to purchase Shares or
other securities of the Company or other similapocate transaction or event affects the Shards that an adjustment is determined by the
Committee to be appropriate in order to preventtidih or enlargement of the benefits or potentaidfits intended to be made available
under the Plan, then the Committee shall, in sughmar as it may deem equitable, adjust any oif @) the number and type of Shares (or
other securities or other property) that thereaftay be made the subject of Awards, (ii) the nunalmet type of Shares (or other securities or
other property) subject to outstanding Awards aiijdtije purchase or exercise price with respecry
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Award; provided, however, that the number of Sham&red by any Award or to which such Award redaghall always be a whole number.

(d) Award Limitations Under the Plan. No Eligible8on may be granted any Award or Awards undePtae, the value of which Awards is
based solely on an increase in the value of theeStedter the date of grant of such Awards, foraertban 500,000 Shares (subject to
adjustment as provided for in

Section 4(c)), in the aggregate in any calendar. ydee foregoing annual limitation specifically indes the grant of any Awards representing
"qualified performance-based compensation" withimeaning of Section 162(m) of the Code.

Section 5. Eligibility.

Any Eligible Person of the Company or any Affiliahall be eligible to be designated a Participmtletermining which Eligible Persons
shall receive an Award and the terms of any Awtrd,Committee may take into account the naturb@services rendered by the respective
Eligible Persons, their present and potential ¢bations to the success of the Company or suchr édlotors as the Committee, in its
discretion, shall deem relevant.

Notwithstanding the foregoing, an Incentive Stogkin may only be granted to full or g-time employees (which term as used herein
includes, without limitation, officers and directowho are also employees), and an Incentive St@tio®shall not be granted to an employee
of an Affiliate unless such Affiliate is also a tmidiary corporation” of the Company within the mieg of Section 424(f) of the Code or any
successor provision.

Section 6. Awards.

(a) Options. The Committee is hereby authorizegrémt Options to Participants with the followingnes and conditions and with such
additional terms and conditions not inconsisternhwhe provisions of the Plan as the Committeel stedérmine:

(i) Exercise Price. The purchase price per Sharehagable under an Option shall be determined &y ttmmittee; provided, however, that
the purchase price of an Incentive Stock Optioti sivd be less than 100% of the Fair Market Valtia &hare on the date of grant of such
Option.

(i) Option Term. The term of each Option shallfixed by the Committee.

(iii) Time and Method of Exercise. The Committe@lsldetermine the time or times at which an Optiway be exercised in whole or in part
and the method or methods by which, and the forforons (including, without limitation, cash, Sharether securities, other Awards or ot
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property, or any combination thereof, having a Rarket Value on the exercise date equal to thevegit exercise price) in which, payment
of the exercise price with respect thereto may bderor deemed to have been made.

(iv) Reload Options. The Committee may grant Reldations, separately or together with another Qptursuant to which, subject to the
terms and conditions established by the CommitteeParticipant would be granted a new Option wtherpayment of the exercise price of a
previously granted option is made by the delivdr$loares owned by the Participant pursuant to &e&fa)(iii) hereof or the relevant
provisions of another plan of the Company, andfemwShares are tendered or forfeited as paymeheamount to be withheld under
applicable income tax laws in connection with tikereise of an Option, which new Option would beCgtion to purchase the number of
Shares not exceeding the sum of (A) the numbehafeés so provided as consideration upon the exeotithe previously granted option to
which such Reload Option relates and (B) the nurob&hares, if any, tendered or withheld as payméttie amount to be withheld under
applicable tax laws in connection with the exeratthe option to which such Reload Option relggessuant to the relevant provisions of the
plan or agreement relating to such option. Reloptiocs may be granted with respect to Options presly granted under the Plan or any
other stock option plan of the Company, and magrbated in connection with any Option granted uriderPlan or any other stock option
plan of the Company at the time of such grant. SRelvad Options shall have a per share exercise prual to the Fair Market Value as of
the date of grant of the new Option. Any Reloadi@pshall be subject to availability of sufficieBhares for grant under the Plan. Shares
surrendered as part or all of the exercise pricgb®Option to which it relates that have been ahmgthe optionee less than six months will
not be counted for purposes of determining the rarmbShares that may be purchased pursuant téoadR®ption.

(b) Stock Appreciation Rights. The Committee isatgrauthorized to grant Stock Appreciation RigbtRarticipants subject to the terms of
the Plan and any applicable Award Agreement. AlS#gapreciation Right granted under the Plan shatifer on the holder thereof a right to
receive upon exercise thereof the excess of (ifFtieMarket Value of one Share on the date of@ser(or, if the Committee shall so
determine, at any time during a specified periobitgeor after the date of exercise) over (ii) tharg price of the Stock Appreciation Right as
specified by the Committee, which price shall netdss than 100% of the Fair Market Value of onar§lon the date of grant of the Stock
Appreciation Right. Subject to the terms of thenRdad any applicable Award Agreement, the grameptierm, methods of exercise, dates of
exercise, methods of settlement and any other tandsonditions of any Stock Appreciation Rightlsha as determined
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by the Committee. The Committee may impose suckdidons or restrictions on the exercise of any BtAppreciation Right as it may deem
appropriate.

(c) Restricted Stock and Restricted Stock Unite Tommittee is hereby authorized to grant Resttiimck and Restricted Stock Units to
Participants with the following terms and condisaand with such additional terms and conditionsimmnsistent with the provisions of the
Plan as the Committee shall determine:

(i) Restrictions. Shares of Restricted Stock ansitiRged Stock Units shall be subject to such r&fins as the Committee may impose
(including, without limitation, a waiver by the Riaipant of the right to vote or to receive anyidand or other right or property with respect
thereto), which restrictions may lapse separatelp combination at such time or times, in suchéhsents or otherwise as the Committee
may deem appropriate.

(i) Stock Certificates. Any Restricted Stock sHaél registered in the name of the Participant &atl bear an appropriate legend referring to
the terms, conditions and restrictions applicablsuch Restricted Stock. In the case of RestriStedk Units, no Shares shall be issued at the
time such Awards are granted.

(iii) Forfeiture. Except as otherwise determinedlisy Committee, upon termination of employmentd@®rmined under criteria established
by the Committee) during the applicable restricti@niod, all Shares of Restricted Stock and alltfReed Stock Units at such time subject to
restriction shall be forfeited and reacquired by @ompany; provided, however, that the Committeg, when it finds that a waiver would be
in the best interest of the Company, waive in wtwslen part any or all remaining restrictions witlspect to Shares of Restricted Stock or
Restricted Stock Units. Upon the lapse or waiveresfrictions and the restricted period relatinfRéstricted Stock Units evidencing the right
to receive Shares, such Shares shall be issuededindred to the holders of the Restricted Stock4Jn

(d) Performance Awards. The Committee is herebliaized to grant Performance Awards to Participantgect to the terms of the Plan ¢
any applicable Award Agreement. A Performance Awgrahted under the Plan (i)may be denominated yailga in cash, Shares (including,
without limitation, Restricted Stock and Restric@tck Units), other securities, other Awards dreotproperty and (ii) shall confer on the
holder thereof the right to receive payments, iml@tor in part, upon the achievement of such parésrce goals during such performance
periods as the Committee shall establish. Subjettte terms of the Plan and any applicable AwarteAment, the performance goals to be
achieved
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during any performance period, the length of anygumance period, the amount of any Performancer8wganted, the amount of any
payment or transfer to be made pursuant to anyfeaince Award and any other terms and conditiomgfPerformance Award shall be
determined by the Committee.

(e) Dividend Equivalents. The Committee is herebtharized to grant Dividend Equivalents to Partieits, subject to the terms of the Plan
and any applicable Award Agreement, under whiclh $@rticipants shall be entitled to receive payséntcash, Shares, other securities,
other Awards or other property as determined irdikeretion of the Committee) equivalent to the ant@f cash dividends paid by the
Company to holders of Shares with respect to a rurmbShares determined by the Committee.

(f) Other Stock Grants. The Committee is herebyatized, subject to the terms of the Plan and apjieable Award Agreement, to grant to
Participants Shares without restrictions thereoarasieemed by the Committee to be consistenttivtipurpose of the Plan.

(g) Other Stock-Based Awards. The Committee istheeaithorized to grant to Participants subjechtoterms of the Plan and any applicable
Award Agreement, such other Awards that are denatadhor payable in, valued in whole or in part &ference to, or otherwise based on or
related to, Shares (including, without limitatiGecurities convertible into Shares), as are deéaieéldle Committee to be consistent with the
purpose of the Plan. Shares or other securitiegadletl pursuant to a purchase right granted urder t

Section 6(g) shall be purchased for such considerawvhich may be paid by such method or methodsimsuch form or forms (including,
without limitation, cash, Shares, other securittigher Awards or other property or any combinatiwereof), as the Committee shall
determine.

(h) General.

(i) No Cash Consideration for Awards. Awards shallgranted for no cash consideration or for sugtimal cash consideration as may be
required by applicable law.

(i) Awards May Be Granted Separately or TogetiAevards may, in the discretion of the Committeeghented either alone or in addition to,
in tandem with or in substitution for any other Adar any award granted under any plan of the Comypa any Affiliate other than the Ple
Awards granted in addition to or in tandem withestAwards or in addition to or in tandem with awsagitanted under any such other plan of
the Company or any Affiliate may be granted eithiethe same time as or at a different time fromgifaent of such other Awards or awards.
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(iii) Forms of Payment under Awards. Subject totérens of the Plan and of any applicable Award &grent, payments or transfers to be
made by the Company or an Affiliate upon the grarércise or payment of an Award may be made ih faren or forms as the Committee
shall determine (including, without limitation, éasShares, other securities, other Awards or gihgperty or any combination thereof), and
may be made in a single payment or transfer, italiinsents or on a deferred basis, in each casedordance with rules and procedures
established by the Committee. Such rules and puwesdnay include, without limitation, provisions the payment or crediting of reasone
interest on installment or deferred payments ogtaat or crediting of Dividend Equivalents wittspect to installment or deferred payments.

(iv) Limits on Transfer of Awards. No Award (othitran Other Stock Grants) and no right under anh $weard shall be transferable by a
Participant otherwise than by will or by the lawislescent and distribution; provided, however, tifato determined by the Committee, a
Participant may, in the manner established by e @ittee, transfer Options (other than IncentivecBtOptions) or designate a beneficiary
or beneficiaries to exercise the rights of the iBigant and receive any property distributable wehpect to any Award upon the death of the
Participant. Each Award or right under any Awardlshe exercisable during the Participant's lifetionly by the Participant or, if permissi
under applicable law, by the Participant's guardialegal representative. No Award or right undey auch Award may be pledged, aliena
attached or otherwise encumbered, and any purpplelde, alienation, attachment or encumbrancedishall be void and unenforceable
against the Company or any Affiliate.

(v) Term of Awards. The term of each Award shalfdxesuch period as may be determined by the Coteeit

(vi) Restrictions; Securities Exchange Listing. S8hares or other securities delivered under the [Rliasuant to any Award or the exercise
thereof shall be subject to such restrictions asdtbmmittee may deem advisable under the Planicapj# federal or state securities laws and
regulatory requirements, and the Committee mayecappropriate entries to be made or legends tdfilzedto reflect such restrictions. If tl
Shares or other securities are listed on a seesigtxchange, the Company shall not be requiredliged any Shares or other securities
covered by an Award until such Shares or otherrggesihave been listed on such securities exchange

Section 7. Amendment and Termination; Adjustments.

Except to the extent prohibited by applicable lad anless otherwise expressly provided in an Awegreement or in the Plan:
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(a) Amendments to the Plan. The Board of Directdithe Company may amend, alter, suspend, disasatin terminate the Plan.

(b) Amendments to Awards. The Committee may waivea@nditions of or rights of the Company under anystanding Award,
prospectively or retroactively. The Committee may amend, alter, suspend, discontinue or termiaayeoutstanding Award, prospectively
or retroactively, without the consent of the Pgpant or holder or beneficiary thereof, except giewise herein provided or in the Award
Agreement.

(c) Correction of Defects, Omissions and Inconsisies. The Committee may correct any defect, sugpjyomission or reconcile any
inconsistency in the Plan or any Award in the maramal to the extent it shall deem desirable toycdre Plan into effect.

Section 8. Income Tax Withholding; Tax Bonuses.

(a) Withholding. In order to comply with all appdiole federal or state income tax laws or regulatitimee Company may take such action as it
deems appropriate to ensure that all applicableréar state payroll, withholding, income or otkeexes, which are the sole and absolute
responsibility of a Participant are withheld orleoted from such Participant. In order to assiBadicipant in paying all or a portion of the
federal and state taxes to be withheld or colleafgah exercise or receipt of (or the lapse of i@8tns relating to) an Award, the Committee,
in its discretion and subject to such additionahteand conditions as it may adopt, may permifRasgicipant to satisfy such tax obligation by
(i) electing to have the Company withhold a portidrthe Shares otherwise to be delivered upon eseor receipt of (or the lapse of
restrictions relating to) such Award with a Fair ket Value equal to the amount of such taxes pdélivering to the Company Shares other
than Shares issuable upon exercise or receipt dfi¢dapse of restrictions relating to) such Awaith a Fair Market Value equal to the
amount of such taxes. The election, if any, musnkede on or before the date that the amount aftéwe withheld is determined.

(b) Tax Bonuses. The Committee, in its discretgiall have the authority, at the time of grantrof Award under this Plan or at any time

thereafter, to approve cash bonuses to designattidiPants to be paid upon their exercise or jagf (or the lapse of restrictions relating
Awards in order to provide funds to pay all or atjpm of federal and state taxes due as a resulticti exercise or receipt (or the lapse of
restrictions). The Committee shall have full auttyon its discretion to determine the amount of aach tax bonus.
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Section 9. General Provisions.

(a) No Rights to Awards. No Eligible Person, Paotnt or other Person shall have any claim to batgd any Award under the Plan, and
there is no obligation for uniformity of treatmenftEligible Persons, Participants or holders ordfemaries of Awards under the Plan. The
terms and conditions of Awards need not be the saitherespect to any Participant or with respedlifterent Participants.

(b) Award Agreements. No Participant will have tghnder an Award granted to such Participant sra@sl until an Award Agreement shall
have been duly executed on behalf of the Compadyifirequested by the Company, signed by the ¢jpatit.

(c) No Limit on Other Compensation Arrangementsthifgy contained in the Plan shall prevent the Camypa any Affiliate from adopting
or continuing in effect other or additional compatien arrangements, and such arrangements mayhee generally applicable or applicable
only in specific cases.

(d) No Right to Employment. The grant of an Awahdlsnot be construed as giving a Participant itetito be retained in the employ of the
Company or any Affiliate, nor will it affect in anyay the right of the Company or an Affiliate torténate such employment at any time, v
or without cause. In addition, the Company or afiliafe may at any time dismiss a Participant fremployment free from any liability or
any claim under the Plan, unless otherwise exprgsselided in the Plan or in any Award Agreement.

(e) Governing Law. The validity, construction arifeet of the Plan or any Award, and any rules agltations relating to the Plan or any
Award, shall be determined in accordance with #iveslof the State of Minnesota.

(f) Severability. If any provision of the Plan arygAward is or becomes or is deemed to be invdlahal or unenforceable in any jurisdiction
or would disqualify the Plan or any Award under ¢y deemed applicable by the Committee, such piawishall be construed or deemed
amended to conform to applicable laws, or if itmatrbe so construed or deemed amended withouteidetermination of the Committee,
materially altering the purpose or intent of tharPbr the Award, such provision shall be strickemcasuch jurisdiction or Award, and the
remainder of the Plan or any such Award shall renvafull force and effect.

(9) No Trust or Fund Created. Neither the Planamyr Award shall create or be construed to crestesa or separate fund of any kind or a
fiduciary relationship between the Company or affifliAte and a Participant or any other Persontfimextent that any Person acquires a
right to receive payments
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from the Company or any Affiliate pursuant to anakd, such right shall be no greater than the dlany unsecured general creditor of the
Company or any Affiliate.

(h) No Fractional Shares. No fractional Shares| &leissued or delivered pursuant to the Plan gpréamard, and the Committee shall
determine whether cash shall be paid in lieu offaagtional Shares or whether such fractional Shareany rights thereto shall be canceled,
terminated or otherwise eliminated.

() Headings. Headings are given to the Sectionssaibsections of the Plan solely as a convenienfacilitate reference. Such headings shall
not be deemed in any way material or relevantéoctimstruction or interpretation of the Plan or pnyvision thereof.

(j) Other Benefits. No compensation or benefit alegrto or realized by any Participant under the Bleall be included for the purpose of
computing such Participant's compensation undeicampensation-based retirement, disability, orlsinplan of the Company unless
required by law or otherwise provided by such otilan.

Section 10. Effective Date of the Plan.

The Plan shall be effective as of August 14, 19%i& Plan contemplates the merger of C.H. Robinsanjnto C.H. Robinson Worldwide,
Inc. If the Company's shareholders do not apprbeePian and the merger at a special meeting oébbkters scheduled for August 14, 1997,
the Plan shall be null and void.

Section 11. Term of the Plan.

Awards shall only be granted under the Plan dusid@-year period beginning on the effective datdefPlan. However, unless otherwise
expressly provided in the Plan or in an applicablard Agreement, any Award theretofore granted evetgnd beyond the end of such 10-
year period, and the authority of the Committeevjated for hereunder with respect to the Plan anydfamards, and the authority of the Bo:
of Directors of the Company to amend the Plan,| sh&énd beyond the termination of the Plan.
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Exhibit 10.21

CONFIDENTIALITY AND NONCOMPETITION AGREEMENT

This Confidentiality Agreement and Noncompetitiogréement is made and entered into this day of , by and between C
Robinson Worldwide, Inc. and , dividual and resident of the State of Minnesotadmafter referred to as "Employee"
or "I").
l.

RECITALS

A. | have been employed by the Company in a sigaguifi executive capacity and | wish to continue sroployment.

B. | have previously entered into a Management-Byge Agreement dated , in which | agreeeltain the confidentiality of the
Company's confidential information and not to cotapeith the Company during and subsequent to myleyngent.

C. The Company has had in place for a number aky@&ook value stock purchase program pursuamhich certain employees of the
Company have had the opportunity to purchase slodtee Company's common stock (“common stockBeak value from departing
employees, subject to a restriction that upon teation of employment the employee would sell suminmon stock at book value. All
outstanding common stock is presently subjectpanehase by the Company or its designee at boalev&tock purchased through this
program is referred to as "book value stock." Apprately 700 employees of the Company own booke/atock. Through the Company's
book value stock purchase program, | have hadgpertunity to purchase, and have made substantiashpses of, common stock at book
value. On the date hereof, | (or accounts or tigstthe benefit of me, my spouse or my family)col shares of book value stock.

D. The Company has had in place for a number afsyg@grams pursuant to which certain employed¢seofCompany were awarded
common stock subject to certain forfeiture provisi@“restricted stock"). Approximately 80 employeéshe Company own restricted stock.
Through the Company's restricted stock programgaiticular the Central Office Management Incenfvegram, | have received awards of
significant amounts of restricted stock. Under firisgram | automatically forfeit all rights to surstricted stock or to certain repurchase
payments if | were to compete with the Companyti@ndate hereof, | hold shares of otstristock.

E. The Company is planning an initial public offeyiin which restrictions on restricted stock hejdemployees and former employees of



Company would lapse, and such stock would be affeyehe public. In connection with the offeringstrictions on the book value stock
would also lapse. It is anticipated that the ihjiablic offering price for the restricted stockiMie approximately four times book value, ar
is hoped that the trading price of the common steitiirade at an even greater multiple to bookuesin the future. Accordingly, the public
offering will provide a great financial benefit émployees of the Company holding restricted stoxkl@ook value stock.

F. The Company is willing to proceed with the paldifering only if all executive officers of the @pany enter into an agreement by whic
portion of the book value stock retained by thersuilsjected to restrictions similar to those imposedhe restricted stock held by them. |
acknowledge that the purchasers of stock in th&imublic offering will rely on the existence tifese restrictions in making their purchas
stock and that the public offering will have a gabsial economic benefits to me and to other emgssyof the Company. | am willing to
subject shares of my book value stoslith a restriction.

G. The lapse of restrictions on my restricted sttlok& lapse of restrictions on my book value st@tker than those imposed by this
Agreement), the benefit to all employees of the Gany of the public offering, the reliance by pursés of the stock in the public offering
this Agreement and my continued employment are watecand sufficient consideration for this Agreetnen

DEFINITIONS
A. "Confidential information" shall mean:

1. All information, written or oral, not generakyown, or proprietary to the Company, about the Gany's transportation, logistics,
contracting brokerage, marketing, accounting, mamndising, and information gathering techniquesraethods, and all accumulated data,
listings, or similar recorded matter used or usefydroduce and transportation operations, inclgdbut not limited to the insurance and
carrier information file, business forms, and mérgaids.

2. All information disclosed to me, or to whichdwre access during the period of my employmentwidch there is any reasonable basis t
believed is, or which appears to be treated byCihmpany as Confidential Informatic



B. "Competing business" shall mean any personplessi firm, undertaking, company or organizatioarof kind other than the Company,
which:

1. Is engaged in, or is about to become engagdderproduce or transportation industries or engagé¢he produce distribution or
transportation contracting business; or

2. Regardless of the nature of its business, etthepetes directly or indirectly with Company ir thurchase, sale and distribution of proc
and/or in contracting, arranging, providing, praogr furnishing or soliciting transportation sem®s; or

3. Has employed or potentially could employ the @any's services in produce distribution or trantgimn contracting matters.

C. "Customer"” shall mean any person, business, fimdertaking, company or organization of any léngiaged in the produce or
transportation industries as a shipper, receiveaaier.

M.
NATURE OF EMPLOYEE'S ACTIVITIES

A. | am aware and acknowledge that the Companylbeasloped a special competence in the produceransiortation industry and has
accumulated confidential and/or proprietary infotiora not generally known to others, more and bettrmation about growers, shippers,
truckers, trucking equipment, customers, purchaagents and similar matters which are of uniqueeséi the conduct and growth of the
Company's business. This Confidential Informatias Bnabled the Company to conduct its businessunitbual success and thus afforded
unusual employment opportunities to its employees.

B. In the course of my employment, | have beenwistl to continue to be employed in a position asifons with the Company in which |
may receive or contribute to Confidential Infornoatias defined above. It is my desire to continugpassing in the Company in sales and/or
management capacities and | recognize that my optiprogression and specialization cannot take plagzss Confidential Information is
entrusted to me.

C. I acknowledge that in the course of carrying petforming and fulfilling my responsibilities the Company, | have access to and have
been entrusted with Confidential Information anmddognize that disclosure of such Confidential infation to the competitors of the
Company or to the general public would be highlirideental to the Company. | further acknowledge th:



the course of performing obligations to the Compadnyill be a representative of the Company to mafithe Company's customers and in
some instances practically the Company's sole goldsive contact with the customer and as suchheilsignificantly responsible for
maintaining or enhancing the business and/or gat@fthe Company with such customers.

\A
AGREEMENT TO MAINTAIN CONFIDENTIAL INFORMATION

A. Except as may be required in the performanaay&mployment duties with the Company | will nadyithg or after the term of my
employment, disclose Confidential Information tg ather person or entity or use confidential infation for my own benefit or for the
benefit of another, unless the Company expressgctii me to do so.

B. Upon termination of my employment with the Comypal will deliver within 24 hours to the Comparall Company property, including
but not limited to originals and copies of drawingecifications, reports, client, supplier, custorand carrier lists, financial information,
computer hard drive or diskettes, computer softnwamne all other material in my possession or contegardless of its form.

V.

NONCOMPETITION AGREEMENT

A. During my employment with the Company, | wilhage my full time and energies to furthering then@any's business and | will not
pursue any other business activity without the Camyts prior written consent.

B. I will not, during the term of my employment aftat a period of two years following the terminatiof my employment, whether voluntary
or involuntary, directly or indirectly solicit, dedr render services to or with any customer ospextive customer of the Company with wt

| have had contact or on whose account | have vaprieany time during my employment with the Comypan my own behalf or for the
benefit of any competing entity.

C. I'will not, during the term of my employment aiwdl a period of two years following the terminatiof my employment, whether voluntary
or involuntary, directly or indirectly solicit argf the Company's employees or independent contsafiio the purpose of hiring them or
inducing them to leave their employment with ther(any.

D. I will not during the term of my employment afudt a period of two years following the terminatiohmy employment whether voluntary
or involuntary, directly or indirectly solicit, caa, or attempt to cause any custo



of the Company to divert, terminate, limit or inyamanner modify or fail to enter into any actuapetential business relationship with the
Company.

VI.

REMEDIES

A. If | violate any terms of this Agreement, | agrinat the Company shall be entitled to liquidatathages in the amount of

shares of common stock (the "Restricted Stock"toidingly, | agree that the Restricted Stock wilhinue to be in uncertificated form on
the books of the Company, that such RestrictedkSkdlt be part of a segregated account, that anycadby the Company with respect to s
Restricted Stock (or any certificate representiregRestricted Stock) shall contain an approprigend of the liquidated damages provision
contained herein and that the Company is authoaneiddirected upon any violation of any term o thgreement to transfer the Restricted
Stock into its own name on the books of the Company

B. In addition to, and not to the exclusion of idated damages, if | violate any term of this Agneet, | agree that the Company shall be
entitled to injunctive relief and/or any other redyeallowed by law or equity and collect from megeaable attorneys' fees and costs incurred
in bringing any action against me or otherwise gifgy the terms of this Agreement.

VII.
GENERAL

A. | understand that this Agreement constitutesetfitere agreement between the Company and me iegardnfidentiality and
noncompetition and that it supersedes all prioeagrents, if any, relating to this subject mattéis Agreement may be amended or altered
only by written agreement between the Company aad m

B. I understand that this Agreement and the rights obligations thereunder shall not be assigriabAole or in part by either party without
the prior written consent of the other party.

C. I understand that to the extent that any prowisif this Agreement shall be determined to belidwa unenforceable, such provision shall
be deleted from the Agreement and the validity emfdrceability of the remainder of such a provisidnhis Agreement shall remain
unaffected.

D. I understand that this Agreement is not intend&ddoes it alter the at will nature of the empiant relationship otherwise enjoyed by the
Company and me



E. | understand that this Agreement shall be im&tgol according to the laws of the State of Minteeso

Employee

Subscribed and sworn to before me
this day of , 1997.

Notary Public
C. H. ROBINSON WORLDWIDE, INC.

By

Its

Subscribed and sworn to before me
this day of , 1997.

Notary Public



Exhibit 10.22
INCENTIVE STOCK OPTION AGREEMENT

THIS AGREEMENT (the "Agreement"), made on the dsgeforth below, by and between C.H. ROBINSON WORVIDE, INC., a
Delaware corporation (the "Company"), and the usideed ("Employee"), pursuant to the Company's 198iibus Stock Plan (the "Plan™).

For good and valuable consideration, the receigtatequacy of which are hereby acknowledged, tepaay and Employee hereby agre
follows:

1. Grant of Option

The Company hereby grants to Employee, on thesdtiorth below, the right and option (hereinaftalied the "Option") to purchase all or
any part of an aggregate of the number of shar€uofmon Stock, par value $0.10 per share (the "CamBiock"), set forth below at the
price per share set forth below on the terms amditions set forth in this Agreement and in thenPIBhis Option is intended to be an
incentive stock option within the meaning of

Section 422 of the Internal Revenue Code of 198@naended (the "Code"). The Option shall termiaatbe close of business ten years fi
the date hereof, or such shorter period as is pbegstherein. Employee shall not have any of thhts of a stockholder with respect to the
shares subject to the Option until such shares sbassued to Employee upon the proper exercigieeoOption.

2. Duration and Exercisability

(a) Subject to the terms and conditions set foetteim, this Option shall not be exercisable fon#hths from the date set forth below.
Beginning 24 months from the date set forth belBmployee may exercise 25% of the Option and on sabkequent annual anniversary
date Employee may exercise an additional 25% o©bion on a cumulative basis.

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

(c) Notwithstanding Section 2(a), the vesting @$ fBption shall be accelerated, and this Option bwgxercised as to all shares of Common
Stock remaining subject to this Option, on the adit@) a public announcement (which, for purposéthis definition, shall include, without
limitation, a report filed pursuant to Section 13¢dithe Securities Exchange Act of 1934, as amerfttexchange Act") is made by the
Company or any Person that such Person benefigalhs more than 50% of the Common Stock outstandinghe Company consummates
a merger, consolidation or statutory share excharitipeany other Person in which the surviving gntitould not have as its directors at least
60% of the Continuing Directors and would not havéeast 60% of its common stock owned by the comstockholders of the Company
prior to such merger, consolidation or statutorgretexchange, (iii) a majority of the Board of Ri@'s is not comprised of Continuing
Directors or (iv) a sale or disposition of all abstantially all of the assets of the Company erdissolution of the Company. A Continuing
Director is a current director of the Company, rctior elected by the Board of Directors, a majasitwhose members are Continuing
Directors, or a director elected by stockholdersrufhe recommendation of the Board of Directomsagority of whose members are
Continuing Directors. "Person" means any indivigiiain, corporation or other entity, and shall indé any successor (by merger or
otherwise) of such entity.

(d) Employee understands that to the extent tleaatigregate fair market value (determined at the the Option was granted) of the shares
of Common Stock with respect to which all incentsteck options within the meaning of Section 422haf Code are exercisable for the first
time by Employee during any calendar year exce®@® $DO0, in accordance with Section 422(d) of thdeCsuch options shall be treated as

options that do not qualify as incentive stock oipsi.

3. Effect of Termination of Employment

(@) In the event that Employee shall cease to l@@md by the Company or its subsidiaries, if &ayany reason other than termination for
cause or Employee's death or disability (as such ig defined in Section 3(c) hereof), Employed|diiave the right to exercise the Option at
any time within three months after such terminattbemployment to the extent of the full numbesbéres Employee was entitled to
purchase under the Option on the date of terminatimvided, however, that if and only if Employaantinues to abide by the Obligation as
defined in Section 5 hereof, the Option, notwithgiag such a termination of employment, will congrnto be exercisable in accordance with
Sections 2(a) and 2(c) hereof during the term efdivenant not to compete contained in the Obtigdtllowing termination of employmer
provided further, however, that this Option shalt be exercisable after the expiration of the tefrthe Option or the term of the covenant

to compete. Employee understands that if the Omtiaamy portion of the Option is exercised latertlthree months from the date of
termination of employment, the Option or such mortdf the Option may not qualify for treatment asrecentive stock option within the
meaning of Section 422 of the Code.

(b) In the event that Employee shall cease to hg@yad by the Company or its subsidiaries, if amygn termination for cause, the Option
shall be terminated as of the date of the act givige to such termination. Termination for causalsmean termination of the Employee's
employment with the Company for the following adishonesty, fraud, conviction or confession oélaifiy or of a crime involving moral

turpitude, destruction or theft of the Companytgperty, physical attack on a fellow employee, willihalfeasance or gross negligence, re



or failure to perform job duties (other than faduesulting from disability), misconduct materiaitjurious to the Company, participation in
fraud against the Company, entering into competiéigainst the Company, and/or a material breathreatened material breach of any
agreements with the Company, including, but noitéthto, Sales-Employee Agreement, Management-Eyepléd\greement and Data
Security Agreement, as the same may be amendedifr@to time.

(c) If Employee shall die while this Option is kékercisable according to its terms, or if empleyinis terminated because Employee has

become disabled (within the meaning of Code Se@R{e)(3)) while in the employ of the Company aubsidiary, if any, and Employee
shall not have fully



exercised the Option, such Option may be exerasay time within 12 months after Employee's deattiate of termination of employme
for disability by Employee, personal representatiseadministrators, or guardians of Employee pgdieable, or by any person or persons to
whom the Option is transferred by will or the appble laws of descent and distribution, to the exdé the full number of shares Employee
was entitled to purchase under the Option on the afadeath, termination of employment, if earli@rdate of termination for such disability
and subject to the condition that no Option shalekercisable after the expiration of the termhef®ption.

4. Manner of Exercise

(a) The Option may be exercised only by Employeetler proper party by delivering within the Optioeriod written notice to the Company
at its principal office. The notice shall state thenber of shares as to which the Option is beksgaised and be accompanied by payment in
full of the Option price for all shares designaiedhe notice.

(b) Employee may pay the Option price in cash, ligc& (bank check, certified check or personal chdokmoney order, or with the appro
of the Company (i) by delivering to the Companydancellation shares of Common Stock of the Compudttya fair market value as of the
date of exercise equal to the Option price, (iidejivering to the Company the Option price in anbination of cash and Employee's full
recourse liability promissory note with a princiahount not to exceed 80% of the Option price atetra not to exceed five years, which
promissory note shall provide for interest on thpaid balance thereof which at all times is nas l&n the minimum rate required to avoid
the imputation of income, original issue discounadelow- market rate loan pursuant to Sectiords 4874 or 7872 of the Code or any
successor provisions thereto or (iii) by deliveritnghe Company a combination of cash, Employaemissory note and shares of Common
Stock of the Company with an aggregate fair mavkéie and a principal amount equal to the Optidoepi-or these purposes, the fair ma
value of the Company's shares of Common StockeoCibmpany as of any date shall be as reasonaldyngieed by the Company pursuar
the Plan.

5. The Obligation.

Employee and the Company have entered into a Gamtfality and Noncompetition Agreement dated __ 1997 (the "Obligation™). Any
shares of Common Stock of the Company acquirednbyl&ee pursuant to the Option shall become Restri§tock within the meaning
thereof and shall be forfeited to the Companyuih &s provided in the Obligation.

6. Miscellaneous

(a) This Option is issued pursuant to the Compat88 Omnibus Stock Plan and is subject to its $eifhe terms of the Plan are available
for inspection during business hours at the priaogffices of the Company.

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

(c) The exercise of all or any parts of this Optatwall only be effective at such time that the sdl€ommon Stock pursuant to such exercise
will not violate any state or federal securitiesotrer laws.

(d) If there shall be any change in the sharesamhi@on Stock of the Company through merger, conatitid, reorganization, recapitalizatis
dividend in the form of stock (of whatever amousthck split or other change in the corporate stinecof the Company, and all or any
portion of the Option shall then be unexercised rotdyet expired, appropriate adjustments in thstanding Option shall be made by the
Company, in order to prevent dilution or enlargetradrOption rights. Such adjustments shall incluslbere appropriate, changes in the
number of shares of Common Stock and the pricelpare subject to the outstanding Option.

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

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

(9) In order to provide the Company with the oppoity to claim the benefit of any income tax deduttvhich may be available to it upon
the exercise of the Option when the Option doegjnatify as an incentive stock option within theaniig of Section 422 of the Code and in
order to comply with all applicable federal or staicome tax laws or regulations, the Company rakg such action as it deems appropriate
to insure that, if necessary, all applicable feberatate payroll, withholding, income or othexea are withheld or collected from Employ



Employee may elect to satisfy his federal and steteme tax withholding obligations upon exerci$é¢his option by (i) having the Company
withhold a portion of the shares of Common Stodleowise to be delivered upon exercise of such ogiaving a fair market value equal to
the amount of federal and state income tax requodst withheld upon such exercise, in accordarittesuch rules as the Company may
from time to time establish, or (ii) delivering ttte Company shares of its Common Stock other theushares issuable upon exercise of such
option with a fair market value equal to such taxesccordance with such rule



(h) In accordance with Section 6(a)(iv) of the Rlapon exercise of the Option when payment of #texase price is made by delivery of
shares of Common Stock of the Company owned by &yael and/or when shares of Common Stock of the @agnare tendered by
Employee or forfeited as payment of the amountetevlihheld under applicable income tax laws in @mtion with the exercise of the Opti
the Company shall grant Employee a Reload Optidnighvshall be a Non-Qualified Stock Option and othise be subject to terms and
conditions which are the same as the Option, exbteptsuch Reload Option shall be immediately agalde in full.

No. of Shares Subject to Option: CH.R OBINSON WORLDWIDE, INC.

Exercise Price per Share: $

Date of Grant: By:
Its:

[Name of Employee]



Exhibit 21.1
SUBSIDIARIES OF C.H. ROBINSON WORLDWIDE, INC.

The Company's consolidated subsidiaries are sh@awitogether with the percentage of voting semsidbwned and the state or jurisdiction
of organization of each subsidiary. The names heen omitted for subsidiaries which, if consideirethe aggregate as a single subsidiary,
do not constitute a significant subsidiary. Sulzgids of subsidiaries are indented in the followtizlgje:

Percentage of

Out standing Voting
Subsidiaries Se curities Owned
CHRW Holdings, Inc. 100%
(Minnesota)
C.H. Robinson International, Inc. 100%
(Minnesota)
CHR Greene International Company 100%
(Minnesota)
C.H. Robinson Venezuela, C.A. 51%
(Venezuela)
C.H. Robinson de Mexico, S.A. de C.V. 100%
(Mexico)
CHR Aviation, Inc. 100%
(Minnesota)
C.H. Robinson Company (Canada) Ltd. 100%
(Ontario, Canada)
Combined Transport Group, Inc. 100%
(Minnesota)
C.H. Robinson Company 100%
(Delaware)
Daystar-Robinson, Inc. 100%
(Delaware)
CTSI Robinson, Inc. 100%
(Georgia)
Fresh 1 Marketing, Inc. 100%
(Minnesota)
Wagonmaster Transportation Co. 100%
(Minnesota)
Brown-Robinson Ingredient, Inc. 100%
(Minnesota)
Robinson Europe, S.A. 100%
(France)

Transeco S.A. 100%



(France)

Robinson ltalia SRL 95%
(Italy)
C.H. Robinson (UK) Limited 100%
(United Kingdom)
Payment & Logistics Services, LLC 100%
(Minnesota)
T-Chek Systems, LLC 100%
(Minnesota)
Cityside Holding Company LLC/1/ 100%
(Minnesota)
CHR Equipment Financing, Inc. 100%

(Minnesota)

/1/In July 1997, the Company approved a plan thitsetonsumer finance subsidiaries of Citysided#toy Company LLC (Cityside Insurance
Company Ltd., Cityside Financial Services of WissianInc., Cityside Finance Corporation | and digsSavings & Financial Services Co.).
That sale will close on

October 14, 1997. Accordingly, those subsidiariesret shown abowvi



Exhibit 23.1
CONSENT OF INDEPENDENT PUBLIC ACCOUNTANTS

As independent public accountants, we hereby cansehe use of our reports and to all referenoesur Firm included in or made a part of
Registration Statement File No. 333-33731.

/'s/ ARTHUR ANDERSEN LLP
M nneapol i s, M nnesota

Cct ober 9, 1997

End of Filing
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