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Item 7. Financial Statements, Pro Formariéied Information and Exhibits

(c)  Exhibits
Exhibit No Description
99.1 Press release of C.H. Robinson Worldwide, Incedi&ebruary 3, 2004, reporting financial results fo
the fourth quarter and year of 20
Item 12. Results of Operations and FinanCa@idition.

Furnished herewith as Exhibit 99.1 and incorporatedeference herein is the text of C.H. RobinscorMivide, Inc.’s announcement
regarding earnings results for the fourth quamel year ended December 31, 2003, as presentepr@ss release of February 3, 2004.
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By: /s/  Chad Lindbloom
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Chief Financial Officel
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Exhibit 99.1

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

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

FOR IMMEDIATE RELEASE

C.H. ROBINSON REPORTS FOURTH QUARTER AND ANNUAL RESULTS

MINNEAPOLIS, February 3, 2004 — C.H. Robinson Wavlde, Inc. (“C.H. Robinson”)NASDAQ:CHRW), today reported financial rest
for the three months and twelve months ended Deeef3th 2003.

For the fourth quarter, gross profit increased Jkfent to $139.9 million in 2003 from $125.5 roil in 2002. Income from operations
increased 19.7 percent to $47.2 million in 2003fi%39.4 million in 2002. Net income increased Ziefcent to $29.4 million in 2003 from
$24.3 million in 2002. Diluted net income per shamereased 21.4 percent to $0.34 per share in #068$0.28 per share in 2002.

For the twelve months ended December 31, gros# profeased 12.6 percent to $544.8 million in 26@8n $483.8 million in 2002. Income
from operations increased 17.2 percent to $183ll&omin 2003 from $156.6 million in 2002. Net inwe increased 18.5 percent to $114.1
million in 2003 from $96.3 million in 2002. Diluteet income per share increased 18.8 percent 83 $kr share in 2003 from $1.12 per
share in 2002.

“We're very pleased with our strong fourth quadaed that we achieved our earnings growth goalthyear,” said John P. Wiehoff, chief
executive officer of C.H. Robinson. “Our growththre quarter was across all modes and types of masto Freight demand was up, growing
our volumes and causing truckload capacity to &ghOur people worked hard to fulfill our customémsreased service needs and take
advantage of the new opportunities in the markegfta

Wiehoff continued, “Our long-term growth goal remsfifteen percent for gross profits, operatingome and earnings. Going into early
2004, we anticipate continued increases in econautivity, accompanied by rising freight levels.this point we dort’expect the new Hot
of Service regulations to have a material impacvangrowth or profitability. Truckload capacity lwéontinue to cycle with demand, and we
will continue to find new sources of capacity aneatour customer needs. We're confident in ouitgtid perform well in the changing
environment. Our business model and long-term dratrategy are solid and we're focused on the éutur

For the fourth quarter, total Transportation gnosyit increased 11.0 percent to $120.4 millior2003 from $108.5 million in 2002. The
increase in our truck transportation gross prdfi2.® percent was driven primarily by volume growttboth truckload and less-thamickload

(more)
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transactions, while profit per transaction decrdabecreased market share with our large customeergled with new account development,
drove our volume growth.

Our intermodal gross profit growth of 24.6 percienthe fourth quarter of 2003 was the result oféased volumes and margin expansion.
Volume growth was driven by our aggressive saléstsfand a stronger focus on mode conversion dppities for our customers. The
margin expansion was due primarily to pri@ar market conditions, which caused our margisisylear to shrink. Margins in 2003 returnet
levels more consistent with historical results.

Our ocean gross profit increased 7.4 percent thastgr compared to the fourth quarter of 2002. Jigeificant growth in our air gross profit
was primarily due to increased volumes with seviargle international customers, and because ougHamg office managed more air
freight business through our own network, rathantthrough agents.

Miscellaneous transportation gross profit cong$tsustoms brokerage fees, transportation managefieesy warehouse and cross-dock
services, and other miscellaneous transportatiatec: services. The increase of 23.0 percent ificilneh quarter was driven by an increas
transportation management fees, offset by a deziieasur customs brokerage fees.

For the fourth quarter, Sourcing gross profit imged 17.1 percent to $11.8 million in 2003 from.&1Million in 2002. We continue to see
longterm trend of increases in volume and gross pimfitlur integrated relationships with large retaland foodservice providers, offset b
decline in our business with produce wholesalearusts. Our strong gross profit growth in the fougttarter of 2003 was due to increased
volumes with retail and foodservice customers ardppointing results in the fourth quarter of 2002.

For the fourth quarter, Information Services gnssfit increased 11.0 percent to $7.7 million ir02Grom $6.9 million in 2002, primarily di
to transaction growth. Following industry trendsChek changed its pricing during the first quack2002, which generated additional gross
profit growth through the first quarter of 2003. r@uowth rates in the second, third, and fourthrtpra of 2003 were no longer impacted by
this price change.

For the quarter, personnel expense as a perceotggess profit increased to 49.5 percent in 200&1f47.7 percent in 2002This increase is
largely attributable to an expense for restrictedls grants in 2003, as announced in the secondeguat 2003. The expense for these
restricted stock grants is variable, based on dnepany’s earnings growth. For 2003, this expense$vab million.

For the quarter, selling, general, and administea¢ixpenses decreased 10.3 percent to $23.5 millid@03 from $26.2 million in 2002. In t
fourth quarter of 2002, we recorded a charge @ $llion related to a previously disclosed lawséttlement. We are still seeking to recc
these funds from our insurance carriers. Exclutligcharge, operating expenses as a percentagesy profit decreased slightly. Many of
our expenses are variable but we did gain somedgeewith our gross profit growth.

(more)
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Our capital expenditures for 2003 were consistetit historical levels. For 2004, we plan to haveitidnal capital expenditures related to
office space. To take advantage of favorable re@lte market conditions, we have purchased aredffiiiding in Chicago, lllinois. This
facility has approximately 80,000 square feet dicefspace. We are committed to having a majoratpers center in Chicago and this faci
will accommodate our growth in future years. Tomsan our growth in Minnesota, we have leased a 58000 square foot building in Eden
Prairie. We will spend approximately $20 millionesthe course of 2004 to buy and renovate the ingilsh Chicago and furnish both
buildings. Beyond these real estate expenses,apitat expenditures are expected to continue asrdnsistent with historical levels.

Founded in 1905, C.H. Robinson Worldwide, Incong of the largest third-party logistics companmieslorth America. C.H. Robinson is a
global provider of multimodal transportation seesa@nd logistics solutions, serving 16,000 custsrtfeough a network of 158 offices in
North America, South America, Europe and Asia. (Ridbinson maintains one of the largest networksator carrier capacity in Nor
America through contracts with more than 25,000anoérriers, and is one of the largest third-partiders of intermodal services in the
United States.

Except for the historical information containeddiar the matters set forth in this release are dotooking statements that represent our
expectations, beliefs, intentions or strategieseaning future events. These forward-looking statets are subject to certain risks and
uncertainties that could cause actual resultsfferdnaterially from our historical experience arrgresent expectations, including, but not
limited to such factors as market demand and pressn the pricing for our services; competitiod growth rates within the third-party
logistics industry; freight levels and availabiliy truck capacity or alternative means of transpgrfreight, and changes in relationships with
existing truck, rail, ocean and air carriers; ctesio our customer base due to possible consaitatinong our customers; the impact of new
Hours of Service regulations adopted by the Untates Department of Transportation Federal Motori€r Safety Administration; our
ability to integrate the operations of acquired pamies with our historic operations successfulks associated with litigation and insurau
coverage,; risks associated with operations outsidiee U.S.; changing economic conditions sucheasetpl economic slowdown, decreased
consumer confidence, fuel shortages and the ingdagar on the economy; and other risk and uncefesdetailed under “Cautionary
Statement” in Exhibit 99.1 to C.H. Robinson’s AnhR&port on Form 10-K filed on March 17, 2003.

Conference Call Information:

C.H. Robinson Worldwide Fourth Quarter and 200ieys Conference Call
Wednesday, February 4, 2004; 10:30 a.m. Eastem tim

U.S. Participants: 888-625-1618; International ieguadnts: 210-234-8003
Passcode: CHRW

Audio replay through February 6, 2004: 888-566-0471
Audio replay through February 18, 2004 through &tee Relations at www.chrobinson.com

(more)
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CONSOLIDATED STATEMENTS OF INCOME

(unaudited)

(In thousands, except per share data)

Gross revenue:
Transportatior
Sourcing
Information Service:

Total gross revenue

Gross profits
Transportation
Truck
Intermodal
Ocear
Air
Miscellaneous

Total transportatiol
Sourcing
Information service

Total gross profit:

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

Total operating costs and expen

Income from operatior
Investment and other incorr
Interest income and oth
Nonqualified deferred compensation investment @aiss)

Investment and other incon

Income before provision for income tay
Provision for income taxe

Net income

Net income per share (bas

Net income per share (dilute

Weighted average shares outstanding (bi
Weighted average shares outstanding (dilu

(more)

Three months ended Twelve months ended
December 31, December 31,

2003 2002 2003 2002
$760,58° $667,75. $2,845,93! $2,517,21.
174,07 164,79: 737,93¢ 751,33:
7,69¢ 6,93: 29,771 25,93!
$942,35° $839,47° $3,613,64! $3,294,47.
$103,10¢ $ 94,67¢ $ 401,70¢ $ 361,35:
7,651 6,141 28,10: 21,11:
4,863 4,52¢ 19,025 17,00
1,92 83¢ 4,891 3,06¢
2,85 2,31¢ 10,97: 8,77:
120,40 108,50! 464,70! 411,31
11,81 10,08¢ 50,37: 46,53¢
7,69¢ 6,93: 29,77: 25,93!
139,91 125,52 544,84 483,77¢
69,24¢ 59,91¢ 271,47( 236,67
23,50: 26,20: 89,79¢ 90,52¢
92,74% 86,12( 361,26 327,19¢
47,16¢ 39,40° 183,58 156,58(
647 397 2,141 1,74(C
20 77 447 (40€)
85C 474 2,58¢ 1,33¢
48,01+ 39,88: 186,17: 157,91
18,58: 15,55¢ 72,04¢ 61,58¢
$29,43: $24,32¢ $ 114,120 $ 96,32t
$ 03¢ $ 02¢ % 1.3 % 1.14
$ 032 $ 0268 % 13z % 1.1z
84,42t 84,27: 84,38’ 84,36¢
86,29¢ 85,56¢ 86,06¢ 85,75
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CONDENSED CONSOLIDATED BALANCE SHEETS

Assets
Current asset:
Cash and cash equivalel
Available-for-sale securitie
Receivable:
Other current asse

Total current asse
Net property and equipme
Intangible and other asst

Liabilities and stockholde’ investmen:
Current liabilities:
Accounts payabl
Accrued compensatic
Other accrued expens

Total current liabilities
Long term liabilities:
Deferred tax liability
Nonqualified deferred compensation obligat

Total long term liabilities

Total liabilities
Total stockholder investmen

(unaudited)
(In thousands)

(more)

December 31, December 31,
2003 2002
$ 198,51 $ 132,99¢
45,73¢ 45,22’
457,45! 391,67(
15,62¢ 18,67¢
717,32¢ 588,57
25,62¢ 26,47¢
165,19! 162,10
$ 908,14¢ $ 777,15:
$ 311,927 $ 275,15
46,58 39,53:
22,69 28,78¢
381,20: 343,47
7,31 6,28(
2,60: 1,567
9,91¢ 7,841
391,11¢ 351,32:
517,03( 425,83(
$ 908,14¢ $ 777,15:
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)
(In thousands, except operational data)

Twelve months ended
December 31,
2003 2002

Operating activities
Net income $114,12: $ 96,32¢
Depreciation and amortizatic 10,99: 14,02¢
Other nori-cash expense 23,09¢ 8,97¢
Net changes in operating eleme (38,716 (5,199
Net cash provided by operating activit 109,49¢ 114,13¢

Investing activities
Net property addition (8,265 (7,325
Cash paid for acquisitic (2,089 (15,99Y
Net purchases of investmel (521) (45,209
Other assets, n (2,199 (1,719
Net cash used for investing activiti (13,079 (70,249

Financing activities
Net repurchases of common st (5,959 (5,519
Cash dividend (27,04¢) (20,26¢)
Net cash used for financing activiti (32,999 (25,779
Effect of exchange rates on ce 2,08¢ (859)
Net increase in cash and cash equival 65,51« 17,25¢
Cash and cash equivalents, beginning of pe 132,99¢ 115,74:
Cash and cash equivalents, end of pe $198,51: $132,99¢

As of December 31,

2003 2002

Operational Date
Employees 4,11z 3,81«
Branches 15€ 15C

HAH



