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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Advisory Committee
Robinson Companies Retirement Plan:

We have audited the accompanying statements @fssets available for benefits of the Robinson CaniggaRetirement Plan (the “Plan”) as of
December 31, 2003 and 2002 and the related staterokechanges in net assets available for berfefitthe years then ended. These financial
statements are the responsibility of the Flananagement. Our responsibility is to expresspaman on these financial statements based o
audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighamiqUnited States). Those standards
require that we plan and perform the audit to sbteasonable assurance about whether the finestatements are free of material
misstatement. An audit includes examining, on alasis, evidence supporting the amounts and disis in the financial statements. An a
also includes assessing the accounting principged and significant estimates made by managenewntelhas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the financial statements referr@dlbove present fairly, in all material respedts, riet assets available for benefits of the
Robinson Companies Retirement Plan as of Decenthet0®3 and 2002 and the changes in net assetaldedbr benefits for the years then
ended in conformity with accounting principles gexly accepted in the United States of America.

Our audits were performed for the purpose of fogran opinion on the basic financial statementsrtaeea whole. The supplemental schedule
listed in the table of contents as of December2B03 is presented for the purpose of additionalyaisaand is not a required part of the basic
financial statements, but is supplementary inforomatequired by the Department of Labor’s Rules Bedulations for Reporting and
Disclosure under the Employee Retirement Incomen®gdct of 1974. This supplemental schedule & thsponsibility of the Plan’s
management. The supplemental schedule has beatwdbijo the auditing procedures applied in ouitawd the basic financial statements
and, in our opinion, is fairly stated in all matniespects in relation to the basic financialestents taken as a whole.

June 22, 2004
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ROBINSON COMPANIES RETIREMENT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2003 AND 2002

ASSETS:
Noninterest bearing ca:
Participant directed investments, at fair ve

Contributions receivable
Employer
Participant

Accrued incomg

Net assets available for bene

See notes to financial statements.

2003

2002

$ 31,25¢ $ 36&
117,270,17 80,739,61
117,301,42 80,739,98

7,715,65. 6,165,62!
27,301 274,65
16,26¢ 6,67(

$ 125,060,65 $87,186,92
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ROBINSON COMPANIES RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR B ENEFITS

YEARS ENDED DECEMBER 31, 2003 AND 2002

ADDITIONS:
Additions to net assets attributed
Contributions:
Employer
Participant
Rollover
Net realized and unrealized appreciation in falugaf investment

Interest and dividend incon
Total additions
DEDUCTIONS—
Deductions to net assets attributed
Net realized and unrealized depreciation in falugaf investment
Benefits paid to participan
Administrative fee:
Total deduction:

NET INCREASE (DECREASE
NET ASSETS AVAILABLE FOR BENEFIT—Beginning of yea

NET ASSETS AVAILABLE FOR BENEFIT—End of yeal

See notes to financial statements.

2003

2002

$ 12,791,15  $10,465,93
8,600,59 8,410,12
529,51 213,42
22,088,67
571,42 1,543,67:
44,581,35 20,633,15
14,556,05
6,610,55. 6,803,73:
97,08: 72,57:
6,707,63 21,432,36
37,873,72 (799,20))
87,186,92 87,986,13
$125,060,65  $87,186,92
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ROBINSON COMPANIES RETIREMENT PLAN

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2003 AND 2002

1.

DESCRIPTION OF THE PLAN

Genera— C.H. Robinson Worldwide, Inc. (tt*Compan™) established the Robinson Companies Retirement(Bla”Plar”), a definec
contribution plan, to provide retirement income atlder benefits to eligible employees of the Conypamd certain affiliates under a
single profit sharing plan with multiple, affilisdeand sponsoring employers. The following is nobmprehensive description of the P
and, therefore, does not include all situationslaniiations covered by the Plan. Participants stioefer to the plan document for more
complete information. The Plan is subject to thevgions of the Employee Retirement Income Secuxiyof 1974 (“ERISA”).

Operation of the Plan—The Plan is administered by officers/employeesief@Gompany (the “Advisory Committee”). American Eegs
Trust Company (“American Express” or the “trusteig”)he trustee and recordkeeper of the Plan. AraerExpress is responsible for
holding the assets of the Plan, executing investinansactions, and making distributions to foriparticipants. Administrative fees of
the Plan, including trustee and investment adviseeg, are paid primarily by the Plan, with ceraxpenses paid directly by the
Company. All administrative expenses paid by trenRire paid first from forfeitures.

Company Contributions—The Company makes both a discretionary profit sigacontribution and an employer matching contrituti
The Board of Directors determines the Comparayinual contribution to the Plan on a discretiptasis. Under the terms of the Plan,
annual contribution amount cannot exceed the maxiramount allowable as a deduction in computingdbmpany’s consolidated
taxable income. The formula for the matching cdmittion is 100% of the first 4% of recognized cormgzgtion of total company eligible
participants in 2003 and eligible participants otttian Chicago Central employees in 2002. The ftarfar the matching contribution of
the Chicago Central employees was 25% of 6% of tetangnized compensation of eligible participant2002.

The profit sharing amount is equal to 5% of totalagnized compensation of eligible participants2@d@3 and 2002 (not including the
Chicago Central Employees for 2002).

Participation and Vesting—Each employee who has completed 1,000 hours oicgenithin the plan year and has been employedhéy t
Company or one of its participating affiliates && months is eligible to be a participant of thecdetionary profit sharing portion of the
plan on the first day of the following January alyJ Each employee who has completed 60 consecdgys of service with the Compe
or one of its participating affiliates is eligibie be a participant of the retirement savings partf the Plan.

Each participant may contribute up to 50% of hib@rannual salary to the Plan. The Plan has anreatic enrollment feature, which
allows the employee to set the deferral rate amyaathe beginning of the plan year. The discreiy employer matching contribution
made by the plan employer. Amounts forfeited byrfer participants are first used to pay expensestarmdmay be allocated to each
participant based on compensation during the Y&aployer profit sharing contributions vest oveieefyear cliff vesting schedule.
Participants are 100% vested in their contributiaisvell as employer matching contributions atiales.

4
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When the participant has completed the The vested portion of the participan’s
following years of vesting service: employer profit sharing account will be:
Less than 5 yeal 0%
5 years or mor 100%

A participant’s account is fully vested and nonéitdble when the participant attains age 60, ismpeently disabled, or dies during
employment; if the Plan is terminated; or if thex@ complete discontinuance of contributions ey@ompany under the Plan.

Gains or losses in the value of the assets andtiment income of the Plan during the year are atkxtto each participant based on the
value of each participant’s account.

Participant Notes Receivable-Rarticipants may borrow from their fund accountsiaimum of $500 up to a maximum equal to the
lesser of $50,000 or 50% of their vested accoularoa. Loan terms range from 1 to 5 years or uitgears for the purchase of a
primary residence. The loans are secured by ttabalin the participant’s account and bear intexreatrate commensurate with market-
prevailing rates as determined quarterly by the pldministrator. Principal and interest are patdbly through monthly payroll
deductions.

Distribution of Benefits—Upon termination of employment, retirement, reaghage 59!/ 2, death, or disability, a participant, or in the
case of death, the participant’s beneficiary, vatieive upon request the vested portion of the asaredited to the participastaccoun
in a lump-sum payment.

2.  INVESTMENT OPTIONS

Each participant elects the amount of his or heoawt balance to be invested in the respectivdablaiinvestment funds. Participants
able to direct their investments into eight diffgrevestment funds, the Company’s stock, or ird directed investment options.

The following presents investments that represesnbb more of the Plan’s net assets as of Decenther 3

2003 2002

AET Equity Index | $27,493,96 $18,893,41
AET Income Il 13,127,78 11,388,70
Putnam International Growth Fund 16,062,86 11,253,56
FMI Woodland Small Cap Value Fui 15,550,65 11,068,39
Boston Partners M-Cap Fund X 13,500,66 8,681,009
AET Core Balanced | 11,888,27 8,596,12
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During the year ended December 31, 2003, the Piaméstments (including gains and losses on investsmbought and sold, as well as
held during the year) appreciated in value as fato

AET Equity Balanced | $ 5,980,49
FMI Woodland Small Cap Value Funi 3,455,20
Boston Partners M-Cap Func 3,438,73
Putnam International Growth Fund / 3,390,02
AET Core Balanced | 1,787,76:
Pimco Opportunity Fund 1,094,27.
C.H. Robinson Retirement C's SeltDirected Accoun 899,64
C.H. Robinson Worldwide Inc. common stc 856,32
Phoeni-Seneca Mi-Cap“Edge’ Fund 657,04t
AET Income Il 496,06¢
Duncan Hurst Aggressive Growth Fu 33,09(
Net appreciation of investmer $22,088,67

* Fund to be replaced in fiscal year 2004 with aléke options

3.

SIGNIFICANT ACCOUNTING POLICIES
Basis of Accountin— The financial statements have been prepared oactreal basis of accounting.

Use of Estimates—Fhe preparation of financial statements in accoedamith accounting principles generally acceptethéUnited
States of America requires management to make a&stihand assumptions that affect the reported aimofinet assets available for
benefits at the date of the financial statementstha reported amounts of changes in net assetalaegor benefits during the reporting
period. Actual results could differ from those esttes.

Investments—nvestments are recorded at fair market value terméned by the trustee through reference to pbtisnarket data.
Investment income represents earned interest aredds. Net appreciation consists of realized gainosses and unrealized
appreciation and depreciation. Realized gainssads are computed based on the difference betieeales proceeds and the fair va
of those investments at the beginning of the yaathe cost if purchased during the year. Unredlegepreciation and depreciation is
computed based on changes in the fair value okinvents between years.

TAX STATUS

The Internal Revenue Service (“IRS¥as determined and informed the Company by a lé#texd April 10, 2002, that the Plan and rel
trust are designed in accordance with applicalité®es of the Internal Revenue Code (the “IRC”)eTRS has determined and informed
the Company by a letter dated April 10, 2002, thatPlan was designed in accordance with applid&flerequirements. The Plan is tax
exempt, and the Company and plan administratoebelihat it is currently designed and being opdrateeompliance with the applicable
requirements of the IRC. Therefore, no provisionificome taxes has been included in the Plan’sfiiz statements.

6
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5.

PLAN TERMINATION

The Company reserves the right to terminate the 8any time, subject to the FP’'s provisions and ERISA regulations. In the eveat
Plan is terminated, each participant shall becartig ¥ested and shall be entitled to a benefit étuéhe value of his or her account.
PARTY-IN-INTEREST TRANSACTIONS

Transactions involving the accounts managed by AraerExpress qualify as exempt pi-in-interest transactions. The Plan offers
Company’s stock as an investment option, whiclsg an exempt party in interest transaction.

RISKS AND UNCERTAINTIES

The Plan provides for investment in a variety afdstment funds. Investments, in general, are exptusearious risks, such as inter

rate, credit, and overall market volatility. Duethe level of risk associated with certain invegtiseit is reasonably possible that changes
in the values of the investments will occur in tiear term and that such changes could materidigtgbarticipantsaccount balances a
the amounts reported in the statements of netsaasatlable for benefits.

* k% k% % % %

7
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SUPPLEMENTAL SCHEDULE
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ROBINSON COMPANIES RETIREMENT PLAN

SCHEDULE H, PARTY IV, LINE 4i —SCHEDULE OF ASSETS (Held At End of Year)

DECEMBER 31, 2003
(EIN #41-0680048) Plan #001

Description

AET Income II*

AET Core Balanced II

AET Equity Index I*

AET Money Market II*

FMI Woodland Small Cap Value Fui

Pimco Opportunity Fun

Phoeni-Seneca Mi-Cap“Edge’ Fund

Putnam International Growth Fund

Boston Partners M-Cap Func

C.H. Robinson Worldwide Inc. common stoc

C.H. Robinson Retirement C's Self Directed Accour
Participant Notes Fund, 4.0% to 10.5%, 2/2¢- 10/31/2012*

* Party-in-interest investmer
**  Historical cost is omitted for participe-directed investment

Historical

Cost**

Current
Value

$ 13,127,78
11,888,27
27,493,96

62,48
15,550,65
3,823,00!
4,098,88!
16,062,86
13,500,66
5,260,61!
3,5657,23
2,843,74!
$117,270,17
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the trustees (or other persorsadminister the employee benefit
plan) have duly caused this annual report to beesigon its behalf by the undersigned hereunto autkiorized.

ROBINSON COMPANIES
RETIREMENT PLAN

By: C.H. ROBINSON WORLDWIDE, INC
the Principal Sponsc

By: /s/ Chad M. Lindbloom

Chad M. Lindbloorr
Chief Financial Office!

Date: July 28, 2004
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D

Deloitte & Touche LLP

400 One Financial Pla:

120 South Sixth Stre:
Minneapolis, MN 5540-184<
USA

Tel: +1 612 397 400

Fax: +1 612 397 445

www.deloitte.corr
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference iniReggion Statement No. 333-110396 of C.H. Robinéfridwide, Inc. on Form S-8 of our
report dated June 22, 2004, appearing in this AlnfRaport on Form 11-K of Robinson Companies Retegetilan for the year ended
December 31, 2003.

June 22, 2004

Member of
Deloitte Touche Tohmatsu



