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PART | - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS
C.H. ROBINSON WORLDWIDE, INC.
Condensed Consolidated Balance Sheets
(unaudited)
September 30, December 31,
(In thousands, except per share data) 2013 2012
ASSETS
Current assets:
Cash and cash equivalents $ 129,72 $ 210,01¢
Receivables, net of allowance for doubtful accowni$39,230 and $34,560 1,564,99 1,412,13
Deferred tax asset 8,88¢ 11,78(
Prepaid expenses and other 49,83: 38,35¢
Total current assets 1,753,44. 1,672,29
Property and equipment, net 155,69: 149,85:
Goodwill 828,21« 822,21!
Other intangible assets, net 122,34( 137,41:
Other assets 31,88( 22,45¢
Total assets $ 2,891560 $ 2,804,222
LIABILITIES AND STOCKHOLDERS’ INVESTMENT
Current liabilities:
Accounts payable $ 757,55¢ $ 639,46(
Outstanding checks 53,18¢ 68,01¢
Accrued expenses:
Compensation and profit-sharing contribution 79,77( 103,34
Income taxes 23,89¢ 121,58:
Other accrued liabilities 41,82( 46,17
Current portion of debt 350,00 253,64t
Total current liabilities 1,306,23. 1,232,271
Long-term debt 500,00 —
Noncurrent income taxes payable 21,19¢ 20,59(
Deferred tax liabilities 74,69 45,11
Other long term liabilities 887 1,93:
Total liabilities 1,903,00! 1,299,85
Stockholders’ investment:
Preferred stock, $ .10 par value, 20,000 shard®&ned; no shares issued or outstanding — —
Common stock, $ .10 par value, 480,000 shares ap#lp 178,663 and 178,695 shares issued,
152,507 and 161,327 outstanding 15,25 16,13
Additional paid-in capital 145,28 303,47¢
Retained earnings 2,374,01. 2,218,22!
Accumulated other comprehensive loss (12,895 (9,345
Treasury stock at cost (26,156 and 17,368 shares) (1,534,09) (1,024,129
Total stockholders’ investment 988,56: 1,504,37.

Total liabilities and stockholders’ investment $ 2,891,56¢ $ 2,804,22!




See accompanying notes to the condensed consolidated financial statements.
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C.H. ROBINSON WORLDWIDE, INC.
Condensed Consolidated Statements Of Operations af@bmprehensive Income
(unaudited)

Three Months Ended September 30, Nine Months Ended September 30,

(In thousands, except per share data) 2013 2012 2013 2012
Revenues:
Transportation $ 2,880,990 $ 2,445,388 $ 8,302,16/ $ 7,099,48!
Sourcing 432,37: 418,37 1,287,083 1,240,70.
Payment Services 3,391 16,14¢ 9,99¢ 48,04¢
Total revenues 3,316,66! 2,880,40! 9,599,199 8,388,23
Costs and expenses:
Purchased transportation and related services 2,450,92. 2,063,10! 7,019,78! 5,980,48!
Purchased products sourced for resale 401,82( 384,63( 1,185,88! 1,134,80!
Purchased payment services 61€ — 1,89/ —
Personnel expenses 204,38t 179,34. 623,04: 539,96
Selling, general, and administrative expenses 82,56: 66,07: 241,05: 191,25¢
Total costs and expenses 3,140,31 2,693,15: 9,071,65 7,846,52.
Income from operations 176,35! 187,25 527,53 541,71¢
Investment, interest, and other (expense) income (2,635 76 (3,289 97€
Income before provision for income taxes 173,72 187,33: 524,25: 542,69:
Provision for income taxes 65,98 71,00: 201,30: 205,28
Net income 107,73’ 116,33( 322,95: 337,41.
Other comprehensive income (loss) 3,08¢ 1,867 (2,550 (769
Comprehensive income $ 110,82 $ 118,19° $ 320,400 $ 336,64¢
Basic net income per share $ 0.6 $ 0.7z $ 20 % 2.0¢
Diluted net income per share $ 0.6¢ $ 0.7z $ 20 $ 2.0¢
Basic weighted average shares outstanding 156,92- 160,78:. 158,82( 161,78«
Dilutive effect of outstanding stock awards 12C 221 64 25¢
Diluted weighted average shares outstanding 157,04« 161,00: 158,88« 162,04.

See accompanying notes to the condensed consolidated financial statements.
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C.H. ROBINSON WORLDWIDE, INC.
Condensed Consolidated Statements of Cash Flows

(In thousands)
OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to net caskigea by operating activities:

Depreciation and amortization
Provision for doubtful accounts
Stock-based compensation
Deferred income taxes

Loss on sale/disposal of assets
Other long-term liabilities

(unaudited)

Changes in operating elements, net of effects gfiiattions:

Receivables
Prepaid expenses and other
Accounts payable and outstanding checks

Accrued compensation and profit-sharing contritiutio

Accrued income taxes
Other accrued liabilities
Net cash provided by operating activities

INVESTING ACTIVITIES
Purchases of property and equipment
Purchases and development of software
Acquisitions, net of cash acquired
Other

Net cash used for investing activities

FINANCING ACTIVITIES
Proceeds from stock issued for employee benefitspla
Stock tendered for payment of withholding taxes
Payment of contingent purchase price
Repurchase of common stock
Cash dividends
Excess tax benefit on stock-based compensation
Proceeds from short-term borrowings
Payments on short-term borrowings
Proceeds from long-term borrowings

Net cash used for financing activities

Effect of exchange rates on cash

Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

See accompanying notes to the condensed consolidated financial statements.
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Nine Months Ended September 30,

2013 2012
322,95, $ 337,41
42,05: 26,08
10,32: 8,14¢
10,85¢ 21,07
28,69¢ 3,85¢
227 2,397
5 93
(197,46¢) (203,36
(10,46%) (2,042)
103,22t 111,62
(23,029) (28,230)
(94,027 68¢
(10,425) (10,587
182,92¢ 267,15
(27,867) (28,096
(6,375) (10,79%)
19,12¢ —
221 20€
(14,889 (38,68%)
12,89° 13,84(
(50,15¢) (10,14¢)
(927) (11,619
(663,37() (167,10
(167,130 (163,27
26,18( 9,831
3,054,02: —
(2,957,66) —
500,00 —
(246,15 (328,46
(2,182) (718)
(80,29¢) (100,719
210,01 373,66
129,72, $ 272,95
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C.H. ROBINSON WORLDWIDE, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1: GENERAL

Basis of Presentation €.H. Robinson Worldwide, Inc. and our subsidia(itise company,” “we,” “us,” or “our”) are a globgkrovider of
transportation services and logistics solutionsugh a network of 285 branch offices operating ertN America, Europe, Asia, South
America, and Australia. The consolidated finanstatements include the accounts of C.H. Robinsordiale, Inc. and our majority owned
and controlled subsidiaries. Our minority interestsubsidiaries are not significant. All intercoamy transactions and balances have been
eliminated in the consolidated financial statements

The condensed consolidated financial statementshvéelte unaudited, have been prepared pursuahé tautes and regulations of the
Securities and Exchange Commission (“SEC”). Inapinion, these financial statements include aluatipents (consisting only of normal
recurring adjustments) necessary for a fair pregiemt of the financial statements for the interietipds presented. Interim results are not
necessarily indicative of results for a full year.

Consistent with SEC rules and regulations, we ltavelensed or omitted certain information and fotarisclosures normally included in
financial statements prepared in accordance witbw@aating principles generally accepted in the UhiBates. You should read the condensed
consolidated financial statements and related rintegnjunction with the consolidated financialtstaents and notes in our Annual Repor
Form 10-K for the year ended December 31, 2012.

NOTE 2: GOODWILL AND OTHER INTANGIBLE ASSETS

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

Balance, December 31, 2012 $ 822,21
Phoenix acquisition - measurement period adjustment 5,331
Foreign currency translation 66¢
Balance, September 30, 2013 $ 828,21«

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

September 30, December 31,

2013 2012
Gross $ 149,64: $ 149,64
Accumulated amortization (29,179 (14,109
Net $ 120,46! $ 135,53t

Other intangible assets, with indefinite lives, asefollows (in thousands):

September 30, December 31,

2013 2012
Trademarks $ 1,878 $ 1,87¢
Amortization expense for other intangible assets (rathousands):

Three Months Ended Nine Months Ended Septembe
September 30, 30,
2013 2012 2013 2012
Amortization expense $ 504 $ 95¢ $ 15,11: $ 2,63i
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Intangible assets at September 30, 2013 will bertized over the next eight years, and that expenas follows (in thousands):

Remainder of 2013 $ 5,08
2014 18,71¢
2015 16,93¢
2016 16,92:
2017 16,821
Thereafter 45,97
Total $ 120,46!

NOTE 3: FAIR VALUE MEASUREMENT

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

» Level 1 —Quoted market prices in active markets for idehtssets or liabilitie
» Level 2 — Observable markb&sed inputs or unobservable inputs that are coratdd by market da
» Level 3— Unobservable inputs reflecting theaming entity’s own assumptions or external inputs from inaatinagkets

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

The following table presents information as of Daber 31, 2012, about our financial assets andliligisithat are measured at fair value on a
recurring basis, according to the valuation techeggwe used to determine their fair values (in $hods).

Total Fair
Level 1 Level 2 Level 3 Value
December 31, 2012
Contingent purchase price related to acquisitions — — 922 922
Total liabilities at fair value $ — 3 — % 92z $ 922

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

The table below sets forth a reconciliation of baginning and ending Level 3 financial liabilityldace (in thousands). We had no Level 3
liabilities as of September 30, 2013 .

Three Months Ended September 30,

2013 2012
Balance, beginning of period $ — ¢ 1,474
Payments of contingent purchase price — —
Total unrealized losses included in earnings — 76
Balance, end of period $ — ¢ 1,55(
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NOTE 4. FINANCING ARRANGEMENTS

On October 29, 2012, we entered into a senior wmedaevolving credit facility for up to $500 mdh with a $500 million accordion feature
(the "Credit Agreement"), with a syndicate of ficéal institutions led by U. S. Bank. The purposétus facility was to partially fund the
acquisition of Phoenix International Freight SeegicLtd. ("Phoenix™) and to allow us to continudund working capital, capital
expenditures, dividends, and share repurchase<Ciiduit Agreement expires on October 29, 2017.

As of September 30, 2013 , we had $350.0 millioharrowings outstanding under the Credit Agreemith is classified as a current
liability on the consolidated balance sheet. Weswmer these borrowings to be a Level 2 financaility and therefore, the recorded amount
of borrowings outstanding approximates fair valeeduse of the short maturity period of the debt.

Borrowings under the Credit Agreement generally liri@rest at a variable rate equal to (i) LIBORL.00% , or (ii) the base rate (which is
the highest of (a) the administrative agent's priaie, (b) the federal funds rate plus 0.50% cptH{e sum of 1.00% plus one-month LIBOR
plus a specified margin). In addition, there ienmitment fee on the average daily undrawn stateauat under each letter of credit issued
under the facility. The weighted average interast incurred on borrowings during the quarter erfsiesgkember 30, 2013 was approximately
1.3% and at September 30, 2013 was approximat2dp 1.

The Credit Agreement contains various restrictiand covenants. Among other requirements, we maperotit our leverage ratio, as of the
end of each of our fiscal quarters, of (i) Consatiédl Funded Indebtedness to (ii) Consolidated Todgitalization, to be greater than 0.65 to
1.00 . We were in compliance with the debt covemastof September 30, 2013 .

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

On August 23, 2013, we entered into a Note PurcAgseement with certain institutional investorse(ttPurchasers”) named therein (the
“Note Purchase Agreement”). Pursuant to the Notetise Agreement, the Purchasers purchased, orsA2gu2013, (i) $175,000,000
aggregate principal amount of the Company’s 3.9&#i@ Notes, Series A, due August 27, 2023 (theieSeA Notes”), (ii) $150,000,000
aggregate principal amount of the Company’s 4.2@%i@ Notes, Series B, due August 27, 2028 (theiéSd Notes”) and (iii)
$175,000,000 aggregate principal amount of the Gomis 4.60% Senior Notes, Series C, due Augus2@33 (the “Series C Notes” and,
together with the Series A Notes and the Serieoi$\ the “Notes”). Interest on the fixed-rate sagepayable semi-annually in arrears. We
applied the proceeds of the sale of the NotesHaresrepurchases, see Note 6, Accelerated SharedRege.

The Note Purchase Agreement contains customarygioog for transactions of this type, includingnesentations and warranties regarding
the Company and its subsidiaries and various causnacluding covenants that require us to mainspiecified financial ratios. The Note
Purchase Agreement includes the following financ@alenants: we will not permit our leverage ratis of the end of each of our fiscal
quarters, of (i) Consolidated Funded Indebtedne$i) tConsolidated Total Capitalization to be gerghan 0.65 to 1.00 ; we will not permit
the interest coverage ratio, as of the end of e&clur fiscal quarters and for the twelve-monthigetending, of (i) Consolidated EBIT
(earnings before income taxes) to (ii) Consolidatedrest Expense to be less than 2.00 to 1.00wilaot permit, as of the end of each of
our fiscal quarters, Consolidated Priority Debéxmeed 15% of Consolidated Total Assets. We weoeimnpliance with all of the debt
covenants as of September 30, 2013.

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

Under the terms of the Note Purchase Agreement\tties are redeemable, in whole or in part, at 100%e principal amount being
redeemed together with a “make-whole amount”, amdweed and unpaid interest (as defined in the Rotehase Agreement) with respect to
each Note. The obligations of the Company undeNtie Purchase Agreement and the Notes are guatabyeC.H. Robinson Company, a
Delaware corporation and a wholly-owned subsid@rhe Company, and by C.H. Robinson Company, lélinnesota corporation and an
indirect wholly-owned subsidiary of the Company.
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The Notes were issued by the Company to suchlipitiechasers in a private placement in relianc&ection 4(2) of the Securities Act of
1933, as amended (the “Securities Act”). The Natiilsnot be or have not been registered under #heu8ties Act and may not be offered or
sold in the United States absent registration aaplicable exemption from registration requirersent

NOTE 5: INCOME TAXES

C.H. Robinson Worldwide, Inc. and its 80 percemtimre) owned U.S. subsidiaries file a consoliddéstral income tax return. We file
unitary or separate state returns based on sliaig fiequirements. With few exceptions, we arearler subject to audits of U.S. federal, ¢
and local, or non-U.S. income tax returns befoi@620

Our effective tax rate for the three months endept&nber 30, 2013 and 2012 were 38.0% and 37.8%pectively. The effective income tax
rate for both periods is greater than the statufiedgral income tax rate primarily due to stateme taxes, net of federal benefit.

NOTE 6: ACCELERATED SHARE REPURCHASE

On August 24, 2013, we entered into two letter egrents with unrelated third party financial indtitas to repurchase an aggregat$%90.(
million of our outstanding common stock (the "ASBréements"). The total aggregate number of sharks tepurchased pursuant to these
agreements will be determined based on the volugighted average price of our common stock duriegpilirchase period, less a fixed
discount of 0.94% . Under the ASR Agreements, we $B00.0 million to the financial institutions aneceived 6.1 milliorshares of commc
stock with a fair value of $350.0 million duringetthird quarter of 2013, which represents approietyerO percent of the total shares
expected to be repurchased under the agreementsilVgettle the remaining shares upon the compietf the ASR Agreements. We
recorded this transaction as an increase in trgasoack of $350.0 million , and recorded the renmagr$150.0 million as a decrease to
additional paid in capital on our Condensed Codsdid Balance Sheet as of September 30, 2013. Weelassify the $150.0 million
recorded in additional paid in capital to treassigck at completion of the ASR Agreements. In agance with the terms of the ASR
Agreements, we have the option to settle our deliebligation, if any, in cash or shares and we fayequired to settle in cash in very
limited circumstances. We accounted for the vagaoimponent of shares to be delivered under the Ag@fRements as a forward contract
indexed to our common stock which met all of thpl@gble criteria for equity classification, andtkfore, was not accounted for as a
derivative instrument, but instead was also acaalifdr as a component of equity. The ASR Agreememtsinued to meet those
requirements for equity clasification as of Septen®0, 2013, and we expect they will continue tettlbose requirements through the
settlement dates, which will be between Decembge2@13 and April 16, 2014.

The initial delivery of 6.1 million shares of ounramon stock reduced our outstanding shares usgéetéomine our weighted average shares
outstanding for purposes of calculating basic ahdedl earnings per share for the three and ninethsoended September 30, 2013. We have
also evaluated the ASR Agreements for the potediliative effects of any shares remaining to beeiegd upon settlement and determined
that the additional shares would be anti-dilutind ¢herefore were not included in our EPS calcotator the three and nine months ended
September 30, 2013.

NOTE 7: STOCK AWARD PLANS
Stock-based compensation cost is measured atdne dpte based on the value of the award and éginézed as expense as it vests. A

summary of our total compensation expense recodriizeur consolidated statements of operationscangprehensive income for stock-
based compensation is as follows (in thousands):

Three Months Ended September

30, Nine Months Ended September 30,
2013 2012 2013 2012
Stock options $ (1449 $ 21C % 47¢  $ 1,207
Stock awards 657 3,862 8,49¢ 17,96¢
Company expense on ESPP discount 45¢ 44€ 1,881 1,901
Total stock based compensation expense $ 971 $ 451¢ $ 10,85¢ $ 21,077
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On May 9, 2013 our shareholders approved our 2@A8t¥EIncentive Plan which allows us to grant cerstock awards, including stock
options at fair market value and restricted sharebsunits, to our key employees and outside direcomaximum of 3,400,000 shares plus
the shares remaining available for future grantteuthe 1997 Plan as of May 9, 2013, can be gramiddr this plan. Approximately
7,104,000 shares were available for stock awardsmuthe new plan as of September 30, 2013 . Awthatsexpire or are canceled without
delivery of shares generally become availablefsuance under the plan.

Stock Options -We have awarded performance-based stock optiocertain key employees. These options are subjexrtain vesting
requirements over a five -year period, based ordingpany’s earnings growth. Any options remainingasted at the end of the five-year
vesting period are forfeited to the company. Althlogarticipants can exercise options via a stockpsaxercise, we do not issue reloads
(restoration options) on the grants from 2011 a®t2

The fair value of these options is established dhasethe market price on the date of grant, distaxlifor post-vesting holding restrictions,
calculated using the Black-Scholes option pricingdied. Changes in measured stock price volatility iaterest rates are the primary reasons
for changes in the discount. These grants are lmipgnsed based on the terms of the awards. Aspaé@ber 30, 2013 , unrecognized
compensation expense related to stock options @&a$ $nillion . The amount of future expense to &mognized will be based on the
company’s earnings growth and certain other comuiti

Restricted Stock Awards -We have awarded performance-based restricted shadeestricted units to certain key employeesranmd
employee directors. These restricted shares aftritted units are subject to certain vesting regmients over a fiveyear period, based on t
company’s earnings growth and continued employniém. awards also contain restrictions on the aves'dability to sell or transfer vested
shares or units for a specified period of time. Tdievalue of these shares is established bas¢lddeomarket price on the date of grant,
discounted for post-vesting holding restrictionseTiscounts have varied from 12 percent to 22gmtrand are calculated using the Black-
Scholes option pricing model - protective put méethBhanges in measured stock price volatility arterest rates are the primary reasons for
changes in the discount. These grants are beirgneerp based on the terms of the awards.

We have also awarded restricted shares and urgertain key employees that vest primarily basetheir continued employment. The value
of these awards is established using the same ch&thperformancdrased awards discussed above. These grants ageepiensed over tt
vesting period of the award.

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

As of September 30, 2013 , there is unrecognizetpensation expense of $136.2 million related twipresly granted restricted shares and
units. The amount of future expense to be recogniz# be based on the company’s earnings growthaartain other conditions.

Employee Stock Purchase Plan©ur 1997 Employee Stock Purchase Plan allows optamees to contribute up to $10,000 of their annual
cash compensation to purchase company stock. Rgrghie is determined using the closing pricehenldst day of the quarter discountec
15 percent . Shares are vested immediately. Thafiolg is a summary of the employee stock purclpdae activity (dollar amounts in
thousands):

Three Months Ended September 30, 2013

Shares purchased Aggregate cost Expense recognized
by employees to employees by the company

51,28t $ 2,59¢ $ 45¢

10
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NOTE 8: LITIGATION

We are not subject to any pending or threatenigidition other than routine litigation arising iretbrdinary course of our business operations,
including fifteen contingent auto liability cas&sar such legal proceedings, we have accrued anrrtizat reflects the aggregate liability
deemed probable and estimable, but this amourtimaterial to our consolidated financial positiesults of operations, or cash flows.
Because of the preliminary nature of many of th@eeeedings, the difficulty in ascertaining the laggble facts relating to many of these
proceedings, the inconsistent treatment of clairaderin many of these proceedings, and the difficfipredicting the settlement value of
many of these proceedings, we are not able to atgian amount or range of any reasonably possiloligi@nal losses. However, based upon

our historical experience, the resolution of thesmeedings is not expected to have a materiattedie our consolidated financial position,
results of operations, or cash flows.

During the second quarter of 2013, we recorded.@ $filion charge related to the settlement of atic@ent auto liability claim, which was
paid in the third quarter of 2013. The $5.0 milli@presents the amount of our retained risk urtetdrms of our contingent auto liability
insurance policy.

NOTE 9: ACQUISITIONS AND DIVESTITURES

On November 1, 2012, we acquired all of the outsitamstock of Phoenix International Freight Sersidetd. for the purpose of expanding
our current market presence and service offeringstérnational freight forwarding. Total purchasmsideration was $677.3 million , net of
estimated post-closing cash and working capitalsidjents, in accordance with the purchase agreefieaiacquisition price was financed
with $60.2 million in newly-issued common stockgresenting 1.1 million shares), borrowings underrévolving credit facility of
approximately $173.0 million discussed in Notedd éhe remainder with cash on-hand.

The following is a preliminary summary of the alldion of purchase consideration to the estimated/é&ue of net assets for the acquisition
of Phoenix (in thousands):

Cash and cash equivalents $ 75,37
Receivables 125,59!
Other current assets 7,20¢
Property and equipment 12,16(
Identifiable intangible assets 130,00(
Goodwill 453,20¢
Other noncurrent assets 13,54
Total assets $ 817,08t
Accounts payable $ (45,36
Accrued expenses (14,340
Other liabilities (80,106
Estimated net assets acquired $ 677,217

Identifiable intangible assets and estimated udiies are as follows (dollars in thousands):

Estimated Life

(years)
Customer relationships $ 129,80( 8
Noncompete agreements 20C 5

Total identifiable intangible assets $ 130,00(

11
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The Phoenix goodwill is a result of acquiring aathiming the Phoenix existing workforce and expesymergies from integrating their
business into C.H. Robinson. The goodwill is naduigible for tax purposes. Purchase accountingrisidered preliminary, subject to
revision, mainly with respect to taxes and goodvail final information was not available as of egter 30, 2013. We do not expect any
revisions to the preliminary allocation of purchasiee to have a material impact on our consoldiditgancial statements.

The measurement period adjustments during therfing months of 2013 to the previously recordechomgebalances relate primarily to
changes in the allocation of purchase consideratia®rtain accounts based on continued resolafi@ertain working capital adjustments
with the selling shareholders. The adjustmentsndu2013 resulted in a $1.5 million increase in nedgles, a $5.3 million increase in
goodwill, a $1.7 million decrease in current defertaxes, a $2.1 million decrease in non-curreferoed assets, a $3.0 million decrease in
taxes payable, and a $10.6 million increase inraiBsets. The offset to these adjustments wasuatied in the estimated receivable amount
from the selling shareholders. The measuremenbgedjustments were recorded prospectively asaheyot considered material to the
financial statements for the nine months endedebeipér 30, 2013.

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

We recorded a gain on the sale of the assets anitities of approximately $281.6 million duringetiiourth quarter of 2012. In conjunction
with the sale, we entered into two ten -year ager@mwith EFS: a money transfer services agreearghth MasterCard services agreement.
These agreements for ongoing activities betweeandsEFS are expected to result in significant caoiitig cash outflows. Consequently, the
sale of T-Chek's assets and liabilities did notiltéa the operating results of T-Chek being acdedror as a discontinued operation.

For the three and nine month periods ended Septe®®@012, on an unaudited pro forma basis, asgythe T-Chek divestiture and the
Phoenix acquisition had closed on January 1, 2&results of C.H. Robinson excluding T-Chek arduding Phoenix would have resulted
in the following (in thousands).

Three Months Ended September 30, 2012

C.H. Robinson T-Chek Phoenix Combined

As Reported Operations Operations Pro Forma
Total revenues $ 2,880,40° $ (13,209 $ 216,21¢ $  3,083,42
Income from operations 187,25 (6,879 9,85¢ 190,23:
Net income 116,33( (4,277 5,52¢ 117,58¢

Nine Months Ended September 30, 2012

C.H. Robinson T-Chek Phoenix Combined

As Reported Operations Operations Pro Forma
Total revenues $ 8,388,223 $ (39,33) $ 622,827 $ 8,971,73
Income from operations 541,71t (19,37¢) 24,79: 547,13:
Net income 337,41. (22,087 13,255 338,58¢
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For the three and nine month periods ended Septed®h@012, Phoenix pro forma financial informatianludes the following adjustments
(in thousands).

Three Months Ended Nine Months Ended

September 30, 2012 September 30, 2012
Eliminate personnel costs from purchased transpontand related services $ (7,292) $ (21,909
Eliminate personnel costs from selling, general athahinistrative services (13,5079 (45,07Y)
Reclassify costs to personnel expenses 20,79¢ 66,97¢
Contractual changes in compensation — (5,080
Additional amortization expense on identifiableaimgible assets 4,067 12,20(
Rent expense for new lease agreements 84 252
Depreciation on acquired building 37 111
Incremental interest expense 63€ 1,914
Tax effect (262) (78€)

The pro forma consolidated financial informationswaepared for comparative purposes only and iedwertain adjustments, as noted
above. The adjustments are estimates based omttymgailable information and actual amounts mayehdiffered materially from these
estimates. They do not reflect the effect of costsynergies that would have been expected totrizeut the integration of the acquisition.
The pro forma information does not purport to bdigative of the results of operations that actualbuld have resulted had the acquisition
occurred at the beginning of each period presemted future results of the consolidated entityeThsults of operations and financial
condition of Phoenix has been included in our cbdated financial statements since the acquisitiate of November 1, 2012.

On October 1, 2012, we acquired all of the outdtamdtock of the operating subsidiaries of Apreaistics S.A. ("Apreo"), a leading freight
forwarder based in Warsaw, Poland, for the purpbgxpanding our current market presence and seofferings in Europe. The total
purchase price of Apreo was approximately $26.%5ianil, which was paid in cash and is subject tajptssing adjustments. We recorded
$17.4 million of goodwill and other intangible atseelated to this acquisition. The goodwill is deductible for tax purposes. The results of
operations and financial condition of Apreo haverbacluded in our consolidated financial statersaitice its acquisition date. The results
of our operations for 2012 were not materially irciea by this acquisition.

NOTE 10: CHANGES IN ACCUMULATED OTHER COMPREHENSIVE LOSS

Accumulated other comprehensive loss is includatiénStockholders' investment on our condensedotidased balance sheet. The recorded
balance, net of taxes, at September 30, 2013 aodnbeer 31, 2012 was $11.9 million and $9.3 millisespectively. Accumulated other
comprehensive loss is comprised solely of foreigmancy translation adjustment at September 303 201 December 31, 2012 .

In February 2013, the Financial Accounting Standd@dard issued guidance on the reporting of amaeetassified out of accumulated ot
comprehensive income (loss). This guidance reqgainesntity to report the effect of significant rssifications out of accumulated other
comprehensive income on the respective line itermet income if the amount being reclassified ¢pineed to be reclassified in its entirety to
net income. Entities may present this informatitthez on the face of the statement where net incismpeesented or in the notes. This
guidance was effective for the Company on Janua?p13, and is to be applied prospectively. Thelgnce required additional disclosures,
however it did not impact our results of operatidirsancial position or cash flows. During the gearended September 30, 2018 amount
of accumulated other comprehensive loss were il into net income.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

You should read the following discussion of ouaficial condition and results of operations in confion with our condensed consolidated
financial statements and related notes.

FORWARD-LOOKING INFORMATION

Our quarterly report on Form 10-Q, including thisadission and analysis of our financial conditiod aesults of operations and our
disclosures about market risk, contains certainférd-looking statements”. These statements reptese expectations, beliefs, intentions,
or strategies concerning future events that, by tieure, involve risks and uncertainties. Forwlaaking statements include, among others,
statements about our future performance, the caatiion of historical trends, the sufficiency of aaurces of capital for future needs, the
effects of acquisitions or dispositions, the expddimpact of recently issued accounting pronouncesnand the outcome or effects of
litigation. Risks that could cause actual resutdiffer materially from our current expectationslude changes in economic conditions;
changes in market demand and pressures on thagfari our services; competition and growth ratéhiw the third party logistics industry;
freight levels and increasing costs and availabdittruck capacity or alternative means of trampg freight; changes in relationships with
existing contracted truck, rail, ocean, and airiees; changes in our customer base due to possiiieolidation among our customers; our
ability to successfully integrate the operationsfuired companies with our historic operatioisksrassociated with litigation, including
contingent auto liability and insurance coveraggks associated with operations outside of the;Uisks associated with the potential impi
of changes in government regulations; risks astetiaith the produce industry, including food safatd contamination issues; fuel price
increases or shortages; the impact of war on tbeay; changes to our capital structure and teriiainaf our accelerated share repurchase
program, and other risks and uncertainties detailedir Annual and Quarterly Reports. Thereforéyalcresults may differ materially from
our expectations based on these and other riskaraettainties, including those described in Iteln Risk Factors of our Annual Report on
Form 10-K for the year ended December 31, 2014 fitith the Securities and Exchange Commission arcM1, 2013.

Any forward-looking statement speaks only as ofdate on which such statement is made, and we takaeno obligation to update such
statement to reflect events or circumstances grigfter such date.

OVERVIEW

Our company. We are a global provider of transportation serviaes logistics solutions, operating through a nétved branch offices in
North America, Europe, Asia, South America, Australia. As a third party logistics provider, weltivate contractual relationships with a
wide variety of transportation companies, andzgilhose relationships to efficiently and cost@ffely transport our customers’ freight. We
have contractual relationships with approximateéy0B0 transportation companies, including motoriees, railroads (primarily intermodal
service providers), air freight, and ocean carriBepending on the needs of our customer and sheiply chain requirements, we select and
hire the appropriate transportation for each shigm@ur model enables us to be flexible, providetsans that optimize service for our
customers, and minimize our asset utilization risk.

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

is the buying, selling, and marketing of fresh proel We purchase fresh produce through our netafogpkoduce suppliers and sell it to retail
grocers and restaurant chains, produce wholesaher$oodservice providers. In some cases, we ataage the transportation of the produce
we sell through our relationships with specialipeshsportation companies. Those revenues are sgpast Transportation revenues.
Historically, our Payment Services business coegdiptimarily of our subsidiary T-Chek, which progda variety of management and
business intelligence services to motor carrierpgames and to fuel distributors. On October 16,2®de sold substantially all of the assets
and transferred certain liabilities of T-Chek toEERVe expect to continue to generate Payment Sarvavenues of approximately $3 million
per quarter from the T-Chek cash advance optionffe our contracted carriers.

Our business modelWe are primarily a service company. We add valukexpertise in the procurement and execution okpartation and
logistics, including sourcing of produce produdsdur customers. Our total revenues represertbthedollar value of services and goods
sell to our customers. Our net revenues are oar tevenues less purchased transportation aneédedatrvices, including contracted motor
carrier, rail, ocean, air, and other costs, andbtirehase price and services related to the preduetsource. Our net revenues are the primary
indicator of our ability to source, add value, @®tl services and products that are provided b {arties, and we consider them to be our
primary performance measurement. Accordingly, iseussion of our results of operations below fosuse the changes in our net revenues.
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We keep our business model as variable as pogsihléiow us to be flexible and adapt to changingneenic and industry conditions. We sell
transportation services and produce to our cust®mih varied pricing arrangements. Some pricesanemitted to for a period of time,
subject to certain terms and conditions, and soficegpare set on a spot market basis. We buy nfiastrdruckload transportation capacity
and produce on a spot market basis. Because obthisiet revenue per transaction tends to incrieatsmes when there is excess supply and
decrease in times when demand is strong relatigapply. In a balanced market, where there iglitiange in supply and demand and there
are fewer unplanned freight opportunities, thergrésater pricing pressure on the buy and sell osewices and therefore, our net revenue
margins will generally be lower.

We also keep our personnel and other operatingnsgseas variable as possible. Compensation isrpefwe-oriented and, for most
employees in the branch network, based on thetphility of their individual branch office. In addin, we do not have pre-committed targets
for headcount. Our personnel decisions are dedeitia Our branch managers determine the apprepmiamnber of employees for their
offices, within productivity guidelines, based it branch’s volume of business. This helps kaempersonnel expense as variable as
possible with the business.

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

In October 2012, we acquired all of the outstanditagk of the operating subsidiaries of Apreo LbgssS.A. ("Apreo”), a leading freight
forwarder based in Warsaw, Poland. This acquisigioimances our truckload capabilities in Europddmember 2012, we acquired all of the
outstanding stock of Phoenix International Frefgbtvices, Ltd, ("Phoenix"), an international frdifprwarder based in Chicago, lllinois.
Phoenix has a strong track record and diverse mstbase in the international freight forwardindustry. This acquisition expanded our
global forwarding network.

Our branches work together to complete transactouscollectively meet the needs of our custonfasslarge multi-location customers, we
often coordinate our efforts in one branch and oglynultiple branch locations to deliver specifengraphic or modal needs. As an example,
approximately 43 percent of our truckload shipmamésshared transactions between branches. Ouodutiyy of providing services is very
similar across all branches. The majority of ouwbgll network operates on a common technology plattbat is used to match customer
needs with supplier capabilities, to collaborathweither branch locations, and to utilize centedizupport resources to complete all facets of
the transaction.

Our people.Because we are a service company, our continueetssiés dependent on our ability to continue te hird retain talented,
productive people, and to properly align our headt¢@nd personnel expense with our business. Gatddoeint grew by 236 employees
during the third quarter of 2013. Branch employa&tsas a team in their sales efforts, customeicgerand operations. A significant portion

of many of our branch employees’ compensation ifopmance-oriented, based on individual performaanue the profitability of their

branch. We believe this makes our employees mawicseoriented and focused on driving growth anckimézing office productivity. All of
our managers and certain other employees who lignéicant responsibilities are eligible to receimguity awards because we believe these
awards are an effective tool for creating long-tenmmership and alignment between employees andt@areholders. Generally, these awards
vest over five-year periods and also include penforce-based requirements. In 2012, we also issstdcted equity awards that vest evenly
over five years, starting on December 31, 2013.

Our customers.In 2012, we worked with more than 42,000 activa@uers, up from approximately 37,000 in 2011. Welweith a wide
variety of companies, ranging in size from Forta08 companies to small family businesses, in mafifigrdnt industries. Our customer base
is very diverse and unconcentrated. Our top 10@ouers represented approximately 34 percent ofatal revenues and approximately 29
percent of our net revenues in 2012. Our largestioooer was approximately 3.4 percent of our t@aénues and approximately 2.2 percel
our total net revenues in 2012,

Our contracted carriers. Our contracted carrier base includes motor cagrraifsoads (primarily intermodal service provider freight,
and ocean carriers. In 2012, our carrier base wpaimately 56,000, up from approximately 53,00@011. Motor carriers that had fewer
than 100 tractors transported approximately 82eygrof our truckload shipments in 2012. In our Bortation business, no single contra
carrier represents more than approximately twoeygrof our contracted carrier capacity.
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RESULTS OF OPERATIONS
The following table summarizes our total revenugsdrvice line (in thousands):

Three Months Ended September 30,

Nine Months Ended September 30,

2013 2012 % change 2013 2012 % change
Transportation $ 2,880,90. $ 2,445,88 17.€% $ 8,302,16! $ 7,099,48! 16.€ %
Sourcing 432,37 418,37" 3.2%  1,287,03 1,240,70. 3.7%
Payment Services 3,391 16,14¢ (79.0% 9,99¢ 48,04¢ (79.29%
Total $ 3,316,66! $ 2,880,40 15.1% $9,599,19. $ 8,388,23 14.4%
The following table illustrates our net revenue gias by services and products:
Three Months Ended Nine Months Ended Septembe
September 30, 30,
2013 2012 2013 2012
Transportation 14.9% 15.6% 15.2% 15.8%
Sourcing 7.1% 8.1% 7.% 8.5%
Payment Services 81.8% 100.% 81.1% 100.(%
Total 14.(% 15.(% 14.5% 15.2%
The following table summarizes our net revenuesdsyice line (dollars in thousands):
Three Months Ended September 30, Nine Months Ended September 30,
2013 2012 % change 2013 2012 % change

Transportation

Truckload $ 26550¢ $ 269,09° 1.9% $ 798,44t $ 788,87 1.2%

LTL @ 61,43¢ 58,86: 4.4% 180,63t 167,13! 8.1%

Intermodal 10,20z 10,07¢ 1.3% 29,22: 29,80« (1.9%

Ocean 49,69: 18,49¢ 168.€ % 141,30« 51,21, 175.¢%

Air 18,13 9,04¢ 100.t % 55,10 28,49¢ 93.4%

Customs 8,93 4,10¢ 117.¢% 27,30 11,44: 138.¢ %

Other Logistics Services 16,07( 13,081 22.£% 50,34¢ 42,02¢ 19.¢ %
Total Transportation 429,97¢ 382,77 12.2% 1,282,37! 1,118,99 14.€ %
Sourcing 30,55: 33,743 (9.5% 101,15: 105,89! (4.5%
Payment Services 2,77¢ 16,14¢ (82.9% 8,10¢ 48,04¢ (83.0)%

Total $ 463,30t $ 432,67 71% $ 1,391,631 $ 1,272,93 9.2%

(1) Less-than-truckload ("LTL")
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In prior years' filings, we did not break out LThdcustoms net revenues separately. The follovébtgtprovides further breakout of our L
and customs net revenues from Truck and Other LiogiServices net revenues as previously repomeithdusands).

2012 2011
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Truckload $ 263,58. $ 256,19! $ 269,09° $ 271,24t $ 248,57 $ 264,02 $ 268,37t $ 256,89:
LTL 51,821 56,44! 58,86: 57,02t 45,92¢ 50,27 52,99( 49,54¢
Total Truck $ 315,40¢ $ 312,63t $ 327,96( $ 328,27. $ 294,50( $ 314,30: $ 321,36t $ 306,44:
2012 2011
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Customs $ 340(% 393 $ 410¢$% 678 $ 293¢ 3$ 3306% 349C$ 3,36¢
Other logistics services 14,06: 14,88( 13,08’ 15,42( 11,13( 11,54: 11,26: 12,83¢

Total Other Logistics Services $ 17,46: $ 1881+ $ 17,19¢ $ 22,20: $ 14,06f $ 14,84t $ 14,75 $ 16,20

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

Three Months Ended September 30, Nine Months Ended September 30,

2013 2012 2013 2012

Net revenues 100.C % 100.(% 100.C % 100.%
Operating expenses:

Personnel expenses 44.1% 41.5% 44.£ % 42.4%

Other selling, general, and administrative expenses 17.€% 15.2% 17.2% 15.(%

Total operating expenses 61.€% 56.7% 62.1% 57.£%
Income from operations 38.1% 43.2% 37.£% 42.€%
Investment and other income (0.6)% —% (0.2% 0.1%
Income before provision for income taxes 37.E% 43.2% 37.7% 42.€%
Provision for income taxes 14.2% 16.4% 14.5% 16.1%
Net income 23.2% 26.9% 23.2% 26.5%

Three Months Ended September 30, 2013 Compared to Three Months Ended September 30, 2012

Total revenues and direct costsOur consolidated total revenues increased 15.Jepéeia the third quarter of 2013 compared to thedth
quarter of 2012. Total Transportation revenueseiased 17.8 percent to $2.9 billion in the thirdrtgreof 2013 from $2.4 billion in the third
quarter of 2012. This increase was driven by higledumes in most of our transportation modes, iditlg the impact of acquisitions. Total
purchased transportation and related servicesdrere18.8 percent in the third quarter of 20132t6 $illion from $2.1 billion in the third
quarter of 2012. This increase was due to highkmwes in many of our transportation modes, inclgdhe impact of acquisitions. Our
Sourcing revenue increased 3.3 percent to $432libmin the third quarter of 2013 from $418.4 nigh in the third quarter of 2012.
Purchased products sourced for resale increasquedcBnt in the third quarter of 2013 to $401.8iarilfrom $384.6 million in the third
quarter of 2012. These increases were primarilytdulcreasing product costs. Our Payment Servidesnue decreased 79.0 percent to $3.4
million in the third quarter of 2013 from $16.1 tiwh in the third quarter of 2012. The decrease ti#sto the sale of substantially all of our
Payment Services business, T-Chek, to Electromici§$ource, LLC on October 16, 2012.

Net revenuesTotal Transportation net revenues increased 12&peto $430.0 million in the third quarter of 20ftom $382.8 million in
the third quarter of 2012. Our Transportation eeenue margin decreased to 14.9 percent in thek doirter of 2013 from 15.6 percent in the
third quarter of 2012.

17




Table of Contents

Our truckload net revenues decreased 1.3 perc&26%.5 million in the third quarter of 2013 fror2@®.1 million in the third quarter of

2012. Truckload volumes increased approximatelpergent in the third quarter of 2013 compared éothtird quarter of 2012. Our North
American truckload volumes increased approximatéig percent. We estimate that our acquisition pfed Logistics S.A. (“Apreo”), which
was completed in October 2012, contributed appratahy four percent to our volume growth in thedhjjuarter of 2013. The Apreo business
has a large number of short haul shipments in Blolaruckload net revenue margin decreased in tihe ¢uarter of 2013 compared to the
third quarter of 2012, due primarily to increasedtqer mile. In North America, excluding the estied impacts of the change in fuel, our
average truckload rate per mile charged to ourocusts increased approximately two percent in thid tuarter of 2013 compared to the
third quarter of 2012. In North America, our truz&tl transportation costs increased approximatelygercent, excluding the estimated
impacts of the change in fuel.

Our LTL net revenues increased 4.4 percent to $6ill#n in the third quarter of 2013 from $58.9Ihein in the third quarter of 2012. The
increase in net revenues was driven by an inclieaséal shipments of approximately five percerattially offset by decreased net revenue
margin. Our LTL transportation costs are increasimgile customer pricing has not kept up with irages in carrier costs.

Our intermodal net revenue increased 1.3 percebit®2 million in the third quarter of 2013 from@1 million in the third quarter of 2012.
This increase was largely due to increased nettevenargin, offset partially by decreased voluniag. net revenue margin increase was due
primarily to a change in our mix of busineBairing the third quarter of 2013, we eliminated sdow or unprofitable lanes and added volt
from truckload conversion.

Our ocean transportation net revenues increase® pé8cent to $49.7 million in the third quarter28f13 from $18.5 million in the third
quarter of 2012. Our air transportation net reverinereased 100.5 percent to $18.1 million in theltquarter of 2013 from $9.0 million in
the third quarter of 2012. Our customs net reveim@gased 117.4 percent to $8.9 million in thectljuarter of 2013 from $4.1 million in
2012. These increases were primarily due to owriaitepn of Phoenix.

Other logistics services net revenues, which ineludnsportation management services, warehousinigsmall parcel, increas2d.8 percer
to $16.1 million in the third quarter of 2013 frd&t3.1 million in the third quarter of 2012. Thigirase was primarily due to the acquisitions
of Apreo and Phoenix.

Sourcing net revenues decreased 9.5 percent t6 §80ion in the third quarter of 2013 from $33.7llion in the third quarter of 2012. Cost
of products sourced for resale increased as at r@slower crop yields primarily due to weather. \Also lost certain commaodity business v
a significant customer. Our net revenue marginessgd to 7.1 percent in the third quarter of 20a3118.1 percent in the third quarter of
2012,

Payment Services net revenues decreased 82.8 per&h8 million in the third quarter of 2013 frdbi6.1 million in the third quarter of
2012. Approximately $13.2 million of this decreaselue to the divestiture of T-Chek on October2(@&,2.

Operating expensesOperating expenses increased 16.9 percent to $28Midn in the third quarter of 2013 from $245.4llion in the third
quarter of 2012. Operating expenses as a perceofagg revenues increased to 61.9 percent inhiing quarter of 2013 from 56.7 percent in
the third quarter of 2012. During the third quad&013, operating expenses grew faster thanavenues primarily as a result of an increase
in headcount, including the the impact of the Apaed Phoenix acquisitions, and amortization of @&itjon-related intangible assets. Phoe
has a higher operating expense to net revenuethaioC.H. Robinson has historically experienced.

For the third quarter, personnel expenses increbé&dpercent to $204.4 million in 2013 from $17illion in 2012. This was due to an
increase in our average headcount of approxim&@iyercent, related primarily to the acquisitioh®boenix and Apreo in the fourth quarter
of 2012. We estimate that our average headcoudliidirng acquisitions and divestitures, increasqut@amately eight percent in the third
quarter of 2013 compared to 2012. The personnares@increase was partially offset by declinexpeases related to incentive plans that
are designed to keep expenses variable with changes revenues and profitability, and the divest of T-Chek in October 2012.

For the third quarter, other selling, general, adthinistrative expenses increased 25.0 percer@2@3$nillion in 2013 from $66.1 million in
2012. This increase was driven primarily by Phoemgrations, partially offset by the divestitureTeChek. For the third quarter, acquisition
amortization expense increased to $5.0 millionGa2from $1.0 million in 2012. This increase wawein by the amortization of the definite-
lived intangible assets recorded in connection withacquisition of Phoenix.
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Income from operations.Income from operations decreased 5.8 percent t6.8illion in the third quarter of 2013 from $18million in
the third quarter of 2012. This includes a decredspproximately $6.9 million related to the ditiese of T-Chek and also reflects an
increase in operating expenses. Income from op@sts a percentage of net revenues decreased.tpe3Bent in the third quarter of 2013
from 43.3 percent in the third quarter of 2012.

Investment, interest, and other (expense) incomévestment, interest, and other (expense) inconeamaexpense of $2.6 million in the
third quarter of 2013 compared to income of $0.llioni in the third quarter of 2012. The change u® grrimarily to the interest expense
related to the borrowings on our credit facilitydahe long-term notes issued during the third aquant 2013.

Provision for income taxesOur effective income tax rate was 38.0 percentHerthird quarter of 2013 and 37.9 percent fortktel quarter
of 2012. The effective income tax rate for bothiges is greater than the statutory federal incaamedte primarily due to state income taxes,
net of federal benefit.

Net income.Net income decreased 7.4 percent to $107.7 miilfiche third quarter of 2013 from $116.3 millionthre third quarter of 2012.
Basic and diluted net income per share decreagequefcent to $0.69 from $0.72 .

Nine Months Ended September 30, 2013 Compared to Nine Months Ended September 30, 2012

Total revenues and direct costsOur consolidated total revenues increased 14.4péeie the nine months ended September 30, 2013
compared to the nine months ended September 3@,.2Z0dtal Transportation revenues increased 1&&péto $8.3 billion in the nine
months ended September 30, 2013 from $7.1 billiahé nine months ended September 30, 2012 . itriedse was driven by higher
volumes in most of our transportation modes anddmuisitions. Total purchased transportation atated services increased 17.4 percent
percent in the nine months ended September 30, 043.0 billion from $6.0 billion in the nine mdrt ended September 30, 2012 . This
increase was due to higher volumes in many of rmumsportation modes and by acquisitions. Our Sngna@venue increased 3.7 percent to
$1.3 billion in the nine months ended SeptembeB8@3 from $1.2 billion in the nine months endegt8mber 30, 2012Purchased produc
sourced for resale increased 4.5 percent in theemionths ended September 30, 2013 to $1.2 bilimm 1.1 billion in the nine months
ended September 30, 2012 . These increases wararflyidue to higher product costs and case volintieases. Our Payment Services
revenue decreased 79.2 percent to $10.0 millitheémine months ended September 30, 2013 from $4#lion in the nine months ended
September 30, 2012 . This decrease was due taliefssubstantially all of our Payment Servicesibess, T-Chek, to Electronic Funds
Source, LLC on October 16, 2012.

Net revenuesTotal Transportation net revenues increased 14depeto $1.3 billion in the nine months ended 8efiter 30, 2013 froifil.1
billion in the nine months ended September 30, 20Q4ar Transportation net revenue margin decrets&8.4 percent in the nine months
ended September 30, 2013 from 15.8 percent .

Our truckload net revenues increased 1.2 perce$it28.4 million in the nine months ended Septen38e2013 from $788.9 million in the
nine months ended September 30, 2012 . Trucklohonas increased approximately ten percent in the mionths ended September 30,
2013 compared to the nine months ended Septemb@03@ . Our North American truckload volumes ims®ed approximately six percent.
We estimate that our acquisition of Apreo, whictswwampleted in October 2012, contributed approxéhgabur percent to our volume
growth in the nine months ended September 30, 2008 Apreo business has a large number of shattsh@gments in Poland. In North
America, truckload net revenue margin decreasd¢deimine months ended September 30, 2013 compathd hine months ended
September 30, 2012 , due primarily to increasetl@fosapacity, partially offset by increased ratharged to our customers. Excluding the
estimated impact of the change in fuel, on averagetruckload rates increased approximately omegpe in the nine months ended
September 30, 2013 compared to the nine monthgde®elgtember 30, 2012 . Our truckload transportatimsts increased approximately two
percent, excluding the estimated impacts of thaghan fuel.

Our LTL net revenues increased 8.1 percent to $1&lion in the nine months ended September 3@3%8om $167.1 million in the nine
months ended September 30, 2012 . LTL shipmentwvedlincreased approximately eight percent in the mionths ended September 30,
2013 compared to the nine months ended Septemb@03Q .

Our intermodal net revenue decreased 1.9 perc&23@ million in the nine months ended SeptemBe£2813 from $29.8 milliomn the nine
months ended September 30, 2012 . This decreaskargaty due to volume declines.

Our ocean transportation net revenues increase® pébcent to $141.3 million in the nine monthsesh@eptember 30, 2013 from $51.2
million in the nine months ended September 30, 20Qar air transportation net revenues increased 9&rcent to $55.1 million in the nine
months ended September 30, 2013 from $28.5 millidhe nine months ended September 30, 2012 . @sioms net revenues increased
138.6 percent to $27.3 million in the nine monthdexd September 30, 2013 from $11.4 million in tmemonths ended September 30,
2012 . These increases were primarily due to oguiaition of Phoenix.
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Other logistics services net revenues, which inelwidnsportation management services, warehouamjsmall parcel, increas&8.8 percer
to $50.3 million in the nine months ended Septend0e12013 from $42.0 million in the nine months ed&eptember 30, 2017 his increas
was primarily due to the acquisitions of Apreo &tenix and transaction increases in our trangpmmtenanagement services.

Sourcing net revenues decreased 4.5 percent taZfrillion in the nine months ended September 823%rom $105.9 million in the nine
months ended September 30, 2012 . This decreasprinzily due to decreased net revenue margirigtigroffset by increased volumes.
Our net revenue margin decreased to 7.9 perceéheinine months ended September 30, 2013 frome8cgpt in the nine months ended
September 30, 2012 .

Payment Services net revenues decreased 83.1 per&hl million in the nine months ended Septen@e 2013 from $48.0 million in the
nine months ended September 30, 2012 . Approxign&89.3 million of this decrease is due to the diitare of TChek on October 16, 201

Operating expensesOperating expenses increased 18.2 percent to $&@Hidn in the nine months ended September 303%8édm $731.2
million in the nine months ended September 30, 20QRerating expenses as a percentage of net reyémereased to 62.1 percé@mthe nine
months ended September 30, 2013 from 57.4 pemncg¢héinine months ended September 30, 2012 . Dthingine months ended
September 30, 2013 , operating expenses grew thstemet revenues primarily as a result of are@se in headcount, including the the
impact of the Apreo and Phoenix acquisitions, andréization of acquisitiomelated intangible assets. Phoenix has a higheatipg expens
to net revenue ratio than C.H. Robinson has histlyi experienced.

For the nine months ended September 30, persorpehses increased 15.4 percent to $623.0 milli@0i8 from $540.0 million in 2012.
This was due to an increase in our average heatlobapproximately 30 percent, related primarilythe acquisitions of Phoenix and Apreo
in the fourth quarter of 2012. We estimate thataterage headcount, excluding acquisitions andstituees, increased approximately nine
percent in the nine months ended September 30, @hPared to the same period of 2012. In addidoming the the first quarter of 2013,
there was additional payroll tax of approximateByriillion related to the delivery of previously vested restd equity awards. The person
expense increase was partially offset by declinexpenses related to incentive plans that arguedito keep expenses variable with
changes in net revenues and profitability, andditiestiture of T-Chek in October 2012.

For the nine months ended September 30, othengefieneral and administrative expenses increa&€dpo2rcent percent to $241.1 milliom
2013 from $191.3 million in 2012. This increase wasen primarily by Phoenix operations, partiafyset by the divestiture of T-Chek. For
the nine months ended September 30, acquisitiomteration increased to $15.1 million in 2013 fro@.& million in 2012. This increase was
driven by the amortization of the definite-livedangible assets recorded in connection with theliaittpn of Phoenix.

During the second quarter of 2013, we also recoed$8.0 million charge related to the settlemerg obntingent auto liability claim. The
$5.0 million represents the amount of our retairigkl under the terms of our contingent auto ligpilnsurance policy. Although we remain a
party to several contingent auto liability caseshould be noted that this is only the fourth dagée last ten years in which we have been
required to contribute in excess of $1.0 milliorsattlement or satisfaction of a contingent awtbility claim.

Income from operations.For the nine months ended September 30, income dpmrations decreased 2.6 percent to $527.5 miti@913

from $541.7 million in 2012. This includes a deceaf approximately $19.4 million related to theedititure of T-Chek and also reflects an
increase in operating expenses. For the nine memitisd September 30, income from operations ascamage of net revenues decreased to
37.9% in 2013 from 42.6% in 2012.

Investment, interest and, other (expense) incom&or the nine months ended September 30, investimertest, and other (expense) incc
was an expense of $3.3 million in 2013 compareddome of $1.0 milliorin 2012. The change is due primarily to the inteeapense relate
to the borrowings on our credit facility and thedeterm notes payable issued in the third quafted3.

Provision for income taxesFor the nine months ended September 30, our eféettcome tax rate was 38.4 percent in 2013 anl (33rcen
in 2012. The effective income tax rate for bothigas is greater than the statutory federal inccemadte primarily due to state income taxes,
net of federal benefit.

Net income.For the nine months ended September 30, net inclemreased 4.3 percent to $323.0 million in 2018 f&337.4 million in
2012. Basic net income per share decreased 2.8rec$2.03 in 2013 from $2.09 in 2012. Diluted ineome per share decreased 2.4
percent to $2.03 in 2013 from $2.08 in 2012.
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LIQUIDITY AND CAPITAL RESOURCES

We have historically generated substantial cagi foperations, which has enabled us to fund ourmdcggrowth while paying cash dividends
and repurchasing stock. In 2012, we entered istengor unsecured revolving credit facility to paltyi fund the acquisition of Phoenix. Duri

the third quarter of 2013, we entered into a NateeRase Agreement to fund the ASR Agreements tarebase $500.0 million worth of our
common stock. We also expect to use the revolviaditfacility, as well as the longrm notes, and potentially other indebtednessriedun

the future to assist us in continuing to fund wogkcapital, capital expenditures, dividends, aratehepurchases. Cash and cash equivalents
totaled $129.7 million and $210.0 million as of &pber 30, 2013 and December 31, 2012 . Cash atdecpiivalents held outside the
United States totaled $79.1 million and $103.3iomillas of September 30, 2013 and December 31, 204stking capital at September 30,
2013 and December 31, 2012 was $447.2 million @44 million .

We prioritize our investments to grow the businessywe require some working capital and a relatigeilall amount of capital expenditure:
grow. We are continually looking for acquisitiotsit those acquisitions must fit our culture andasrde our growth opportunities.

Cash flow from operating activities.We generated $182.9 million and $267.2 million a$lkt flow from operations during the nine months
ended September 30, 2013 and 2012. During themarghs ended September 30, 2013, our cash flaw @erations decreased 31.5
percent compared to a 4.3 percent decrease inc@he. During the first quarter of 2013, we usetl1$8 million to fund the payment of
income taxes, primarily related to the gain recegdion the divestiture of T-Chek.

Cash used for investing activitiesWe used $14.9 million and $38.7 million of cashidgithe nine months ended September 30, 2013 and
2012 for investing activities.

During the nine months ended September 30, 20¥reeeived $19.1 million in cash from settlemenpast-closing cash and working
capital adjustments, in accordance with the Phopuighase agreement.

We used $34.2 million and $38.9 million for capiabpenditures during the nine months ended Septedih@013 and 2012. This was
primarily for investments in information technologguipment to support our operating systems, inctuthe purchase and development of
software. These information technology investmangésintended to improve efficiencies and help gtiovbusiness.

Additionally, we are building a new office buildirogn our corporate campus in Eden Prairie, Minnest@expect the completion date of the
building to be the first quarter of 2014. This blirlg will replace space we currently lease in EBeairie. We expect a total cost of
approximately $18 million. We have spent $8.9 miilion the building through September 30, 2013 e®fect to fund the majority of the
balance to complete the building in the fourth tgraof 2013 and the first quarter of 2014.

Cash used for financing activitiesWe used $246.2 million and $328.5 million of caiwffor financing activities during the nine months
ended September 30, 2013 and 2012.

During the nine months ended September 30, 20X8had net short term borrowings of $96.4 milligdn October 29, 2012, we entered into
a senior unsecured revolving credit facility fortogb500 million with a $500 million accordion fea¢, of which $350.0 million was
outstanding as of September 30, 2013 . The purpfoibes facility was to partially fund the acquisit of Phoenix and will assist us in
continuing to fund working capital, capital expemdes, dividends, and share repurchases. Advamzis the facility carry an interest rate
based on our total funded debt to total capitatimatas measured at the end of each quarter, anobsed on a spread over LIBOR for
outstanding balances. In addition, there is a cdmanit fee on the average daily undrawn stated ammder each letter of credit issued
under the facility. We were in compliance with @lithe credit facility's debt covenants as of Seyiter 30, 2013 .

During the nine months ended September 30, 20¥8has long-term borrowings of $500.0 million . Onghist 23, 2013, we entered into a
Note Purchase Agreement i$500.0 million , of which the entire balance wasstanding as of September 30, 2013 . The primaryqse of
this agreement was to fund the ASR Agreementswbed entered into on August 24, 2013. We were mg@nce with all of the covenants
in the Notes as of September 30, 2013 .

We used $167.1 million and $163.3 million to pagltdividends during the nine months ended SepteBMhe2013 and 2012. The increase in
2013 was due to an increase in our quarterly dnddate to $0.35 in 2013 from $0.33 per share t22@artially offset by a decrease in
outstanding shares.
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We used $50.2 million and $10.1 million to acquhares from employees through their withholdingtavesulting from the delivery of
restricted equity, primarily in the first quarter2D13 and 2012.

We used $663.4 million and $167.1 million on shamurchases during the nine months ended Septe8b2013 and 2012. The increase is
due to the $500.0 million of shares repurchasquhasof the ASR Agreements entered into duringthiirel quarter of 2013. We received 6.1
million shares of common stock with a fair valueb860.0 million during the third quarter of 2013ieh represents approximately 70 perc
of the total shares expected to be repurchased timelagreements. We will settle the remainingehapon the completion of the ASR
Agreements, which will be between December 11, 2048BApril 16, 2014. In August 2013, the Board afelbtors increased the number of
shares authorized to be repurchased by 15,000t@08s As of September 30, 2013 , there were 1@1484hares remaining for future
repurchases including 1,784,440 shares remainarg the 2012 authorization of 10,000,000 shares.rilimber of shares we repurchase, if
any, during future periods will vary based on ocaslt position, potential uses of our cash, and nadkalitions.

Assuming no change in our current business planag@ment believes that our available cash, togettlerexpected future cash generated
from operations, the amount available under ouditfacility, as well as the long-term notes, ameldit available in the market will be
sufficient to satisfy our anticipated needs for kiog capital, capital expenditures, cash divideragl share repurchases in future periods. We
also believe we could obtain funds under linesreflit or other forms of indebtedness on short eoiftcneeded.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our condensed consolidated financial statementsdacaccounts of the company and all majority-owsgolsidiaries. The preparation of
financial statements in conformity with accountprinciples generally accepted in the United Stetgsiires management to make estimates
and assumptions. In certain circumstances, thdseates and assumptions can affect amounts repiortbe accompanying condensed
consolidated financial statements and related fiies In preparing our financial statements, weetraade our best estimates and judgments
of certain amounts included in the financial stagats, giving due consideration to materiality. \Wenabt believe there is a great likelihood
that materially different amounts would be reponteldted to the accounting policies described beldawever, application of these
accounting policies involves the exercise of judghend use of assumptions as to future uncertaiatiel, as a result, actual results could
differ from these estimates. Note 1 of the Note€amsolidated Financial Statements in our AnnugldReon Form 10-K for the year ended
December 31, 2012, includes a summary of the sigmif accounting policies and methods used in thpgration of our consolidated
financial statements. The following is a brief dission of our critical accounting policies and resties.

Revenue recognitionTotal revenues consist of the total dollar valugadds and services purchased from us by custoMetsevenues are
total revenues less the direct costs of transponigproducts, and handling. We act principallyttes service provider for these transactions
and recognize revenue as these services are remufegeods are delivered. At that time, our obliyad to the transactions are completed and
collection of receivables is reasonably assuredstNtansactions in our Transportation and Sourbimgjnesses are recorded at the gross
amount we charge our customers for the serviceraxdqe and goods we sell. In these transactionsaneghe primary obligor, we have cre
risk, we have discretion to select the supplied, a® have latitude in pricing decisions.

Additionally, in our Sourcing business, we takeslo$ inventory risk during shipment and have geliesentory risk. Certain transactions in
customs brokerage and transportation managemere@reled at the net amount we charge our custdimetise service we provide because
many of the factors stated above are not present.

Valuations for accounts receivableQOur allowance for doubtful accounts is calculataddd upon the aging of our receivables, our hcstbri
experience of uncollectible accounts, and any §pexistomer collection issues that we have ideatifThe allowance of $39.2 million as of
September 30, 2013 increased compared to the altmwaf $34.6 million as of December 31, 2012 . Tinisease was primarily due to
growth in our accounts receivable balance. We belibat the recorded allowance is sufficient arprajpriate based on our customer aging
trends, the exposures we have identified, and istwrical loss experience.

Goodwill. We manage and report our operations as one opgigment. Our branches represent a series of camfsothat are aggregated
for the purpose of evaluating goodwill for impaimmen an enterprise-wide basis. The fair valuehefdnterprise-wide reporting unit
substantially exceeds the book value; thereforbawe determined that there is no indication of gathdmpairment as of September 30,
2013.

22




Table of Contents

Stock-based compensationThe fair value of each share-based payment awastéblished on the date of grant. For grantssifioted
shares and restricted units, the fair value isbéisteed based on the market price on the dateeogtant, discounted for post-vesting holding
restrictions. The discounts have varied from 1Z@efrto 22 percent and are calculated using thekBaholes option pricing model. Chan
in the measured stock price volatility and interagts are the primary reason for changes in gmdnt. For grants of options, we use the
Black-Scholes option pricing model to estimatefdievalue of share-based payment awards. Therdetation of the fair value of share-
based awards is affected by our stock price angh@ber of assumptions, including expected volatiktypected life, riskree interest rate, ai
expected dividends.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

We had $129.7 million of cash and investments gute3eber 30, 2013, consisting entirely of cash@ash equivalents. Although these
investments are subject to the credit risk of #saiér, we manage our investment portfolio to lwoit exposure to any one issuer. Substan
all of the cash equivalents are in demand accowititisfinancial institutions. The primary marketk$sassociated with these investments are
liquidity risks.

We are a party to a credit agreement with varieaglérs consisting of a $500 million revolving Idaaility. Interest accrues on the revolving
loan at variable rates based on LIBOR or "primeispghe applicable add-on percentage as define8eptember 30, 2013 , there was $350.0
million outstanding on the revolving loan.

We are a party to the Note Purchase Agreementwaitious institutional investors with fixed ratesisesting of: (i) $175,000,000 of the
Company'’s 3.97% Senior Notes, Series A, due Augis2023, (ii) $150,000,000 of the Company’s 4.28énior Notes, Series B, due
August 27, 2028 and (iii) $175,000,000 of the Comyps4.60% Senior Notes, Series C, due August 8332At September 30, 2013 , there
was $500.0 million outstanding on the notes.

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

ITEM 4. CONTROLS AND PROCEDURES
(a) Evaluation of disclosure controlsand procedures.

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
evaluated the effectiveness of the design and tperaf our disclosure controls and procedureglgfed in Rule 13a-15(e) under the
Securities Exchange Act of 1934 (the “Exchange A&ased upon that evaluation, the Chief Execufifecer and Chief Financial Officer
concluded that, as of the end of the period covbyetthis report, our disclosure controls and proces were effective.

(b) Changesin internal controls over financial reporting.

There were no changes that occurred during the raostt fiscal quarter that have materially affdcte are reasonably likely to materially
affect the company's internal control over finahoggporting.

As previously announced, we acquired Apreo and Rkaturing the fourth quarter of 2012. We have fadlyy evaluated any changes in
internal control over financial reporting assodibtégth these acquisitions and therefore any mdtehianges that may result from these
acquisitions have not been disclosed in this repde intend to disclose all material changes resufrom these acquisitions within or prior
to the time of our first annual assessment of indtecontrol over financial reporting that is reauirto include these entities.

The results reported in this quarterly report idelthose of Apreo and Phoenix.
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PART Il - OTHER INFORMATION

ITEM 1. Legal Proceedings

We are not subject to any pending or threatenigglibn other than routine litigation arising iretbrdinary course of our business operations.
For such legal proceedings, we have accrued anmiriuat reflects the aggregate liability deemedplde and estimable, but this amount is
not material to our consolidated financial positiogsults of operations or cash flows. Becausé®pteliminary nature of many of these
proceedings, the difficulty in ascertaining the laggble facts relating to many of these proceeditiys inconsistent treatment of claims made
in many of these proceedings and the difficultypiEdicting the settlement value of many of these@edings, we are not able to estimate an
amount or range of any reasonably possible additimsses. However, based upon our historical éspee, the resolution of these
proceedings is not expected to have a materiatteffe our consolidated financial position, resoft®perations, or cash flows.

ITEM 1A. Risk Factors

In addition to the other information set forth mstreport, you should carefully consider the fegtdiscussed in Part I, "Item 1A. Risk Fact
in our Annual Report on Form 10-K for the year eh@@cember 31, 2012, which could materially affaat business, financial condition or
future results. The risks described in our Annugh&t on Form 10-K are not the only risks facing company. Additional risks and
uncertainties not currently known to us or thatouerently deem to be immaterial also may materiatlyersely affect our business, financial
condition, and/or operating results.

ITEM 2. Unregistered Sales of Equity Securities and Use Bfoceeds
The following table provides information about puases by the company during the quarter ended r8bpte30, 2013 of shares of the
Company's common stock.

Total Number of Maximum Number of

Total Number Average Price Shares (or Units) Shares (or Units)

of Shares Paid Per Purchased as Part of That May Yet Be
(or Units) Share Publicly Announced Purchased Under the
Purchased® (or Unit) Plans or Programs® Plans or Programs®
July 1, 2013 - July 31, 2013 386,24( $ 58.8¢ 372,92( 8,710,74.
August 1, 2013 - August 31, 2013 6,280,84! 57.21 6,258,15! 17,452,58
September 1, 2013 - September 30, 2013 670,46( 59.8¢ 668,14 16,784,44
Third quarter 2013 7,337,54" $ 57.5¢ 7,299,22. 16,784,44

(a) The total number of shares purchased incly@e®;118,882 shares of common stock purchasedrihddgerms of the ASR Agreements
(see Note 6 to the Consolidated Condensed Finagtatééments of this report); (ii) 1,180,341 shafesommon stock purchased under the
authorizations described below; and (iii) 38,32&rsls of common stock surrendered to satisfy miniratatutory tax obligations under our
stock incentive plans.

(b) In August 2013, the Board of Directors increhdee number of shares authorized to be repurchHas&8,000,000 shares. As of Septen
30, 2013, there were 16,784,440 shares remaininfgifiare repurchases including 1,784,440 sharesirgng from the 2012 authorization of
10,000,000 shares. Purchases can be made in ther@rket or in privately negotiated transactions|uding Rule 10b5-1 plans and
accelerated repurchase programs.

ITEM 3. Defaults on Senior Securities
None
ITEM 4. Mine Safety Disclosures

Not applicable
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ITEM 5. Other Information
None
ITEM 6. Exhibits

Exhibits filed with this report:

10.1 Letter Agreement dated as of August 24, 2013, loykmiween C.H. Robinson Worldwide, Inc. and J.Ptgdn Securities LLC,
as agent for JP Morgan Chase Bank, National Assogiéincorporated by reference to Exhibit 10.1te Company's Current
Report on Form 8-K filed on August 26, 2013)

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

10.2 Note Purchase Agreement dated as of August 23,,2§18nd among the Company and the Purchasergfmeded by
reference to Exhibit 10.3 to the Company's CurReport on Form 8-K filed on August 26, 2013)

31.1 Certification of the Chief Executive Officer pursudo Section 302 of the Sarbanes-Oxley Act of 2002
31.z Certification of the Chief Financial Officer pursudo Section 302 of the Sarbanes-Oxley Act of 2002
32.1 Certification of the Chief Executive Officer pursudo Section 906 of the Sarbanes-Oxley Act of 2002
32.2 Certification of the Chief Financial Officer pursuao Section 906 of the Sarbanes-Oxley Act of 2002

101 Financial statements from the Quarterly Report omF10-Q of the Company for the period ended Sep&rd0, 2013,
formatted in XBRL
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdRbport to be signed on its behalf by
undersigned, thereunto duly authorized on Nover8h2013.

C.H. ROBINSONSON WORLDWIDE, INC.

By: /sl John P. Wiehoff
John P. Wiehoff
Chief Executive Officer

By: /sl Chad M. Lindbloom
Chad M. Lindbloom
Chief Financial Officer (principal accounting ofig
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Exhibit 31.1
Certifications
[, John P. Wiehoff, certify that:
1. | have reviewed this quarterly report on Forrad 6f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer anar¢ responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

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

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

(c) Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportith@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

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

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

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

November 8, 2013

Signature /s/ John P. Wiehoff
Name: John P. Wiehoff
Title: Chief Executive Officer




Exhibit 31.2
Certifications
I, Chad M. Lindbloom, certify that:
1. | have reviewed this quarterly report on Forrad 6f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer anar¢ responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

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

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

(c) Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportith@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

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

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

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

November 8, 201

Signature /s/ Chad M. Lindbloom
Name: Chad M. Lindbloom
Title: Chief Financial Officer




Exhibit 32.1

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

In connection with the Quarterly Report of C.H. Radmn Worldwide, Inc. (the “Company”) on Form {@for the period ended September
2013 as filed with the Securities and Exchange Csion on the date hereof (the “Report”), |, Johiehoff, Chief Executive Officer of
the Company, certify, pursuant to 18 U.S.C. 81380adopted pursuant to Section 906 of the Sarb@xkes- Act of 2002, that:

1. The Report fully complies with the requiremeonit$Section 13(a) or 15(d) of the Securities ExgjeAct of 1934; and

The information contained in the Report fairly gets, in all material respects, the financial ctadiand results of
2. operations of the Company.

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

November 8, 201



Exhibit 32.2

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

In connection with the Quarterly Report of C.H. Radmn Worldwide, Inc. (the “Company”) on Form {@for the period ended September
2013 as filed with the Securities and Exchange Csion on the date hereof (the “Report”), |, Chadlimdbloom, Chief Financial Officer
of the Company, certify, pursuant to 18 U.S.C. 813t adopted pursuant to Section 906 of the Sask@nley Act of 2002, that:

1. The Report fully complies with the requiremeonit$Section 13(a) or 15(d) of the Securities ExgjwAct of 1934; and

The information contained in the Report fairly gets, in all material respects, the financial ctadiand results of
2. operations of the Company.

/s/ Chad M. Lindbloom
Chad M. Lindbloom
Chief Financial Officer

November 8, 201



