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PART [—FINANCIAL INFORMATION
ITEM 1. Financial Statements
C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

Condensed Consolidated Balance Sheets
(In thousands, except per share data)

(unaudited)
December 31
June 30,
2011 2010
ASSETS
Current assets:
Cash and cash equivalel $ 315,890 $ 398,60
Available-for-sale securitie 0 9,29(
Receivables, net of allowance for doubtful accowht$30,352 and $30,9/ 1,311,19: 1,036,07!
Deferred tax asst 7,854 5,46¢
Prepaid expenses and otl 41,13¢ 32,33¢
Total current assets 1,676,08. 1,481,76:
Property and equipment, r 114,87. 114,33:
Goodwill 358,79: 359,11¢
Intangible and other assets, 36,557 32,64¢
Deferred tax assi 7,49¢ 7,83¢
Total assets $2,193,79°  $1,995,69
LIABILITIES AND STOCKHOLDERS ' INVESTMENT
Current liabilities:
Accounts payable and outstanding che $ 758,020 $ 627,56:
Accrued expense
Compensation and prc-sharing contributiol 77,51¢ 96,99
Income taxes and oth 54,34¢ 47,05t
Total current liabilities 889,88 771,60
Long term liabilities:
Noncurrent income taxes payal 11,58¢ 10,661
Other long term liabilitie: 3,89¢ 9,35i
Total liabilities 905,37: 791,63:
Stockholders’ investment:
Preferred stock, $0.10 par value, 20,000 sharémeamréd; no shares issued or outstan 0 0
Common stock, $0.10 par value, 480,000 shares artiolp 177,039 and 177,060 shares issued; 165
and 166,048 shares outstand 16,56 16,60:
Retained earning 1,724,63. 1,613,91;
Additional paic-in capital 193,61! 178,08
Accumulated other comprehensive | (6,890 (6,42%)
Treasury stock at cost (11,419 and 11,012 sh (639,499 (598,11)
Total stockholders’ investment 1,288,42 1,204,06:
Total liabilities and stockholders’ investment $2,193,79 $1,995,69!

See accompanying notes.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Operations af@bmprehensive Income

REVENUES:
Transportatior
Sourcing
Payment Service

Total revenue

COSTS AND EXPENSES

Purchased transportation and related sen

Purchased products sourced for re:
Personnel expens

(In thousands, except per share data)

Other selling, general, and administrative expe

Total costs and expens

Income from operatior
Investment and other incon

Income before provision for income ta»
Provision for income taxe

Net income

Other comprehensive income (lo:
Comprehensive incorr

Basic net income per shé

Diluted net income per sha

Basic weighted average shares outstan
Dilutive effect of outstanding stock awar
Diluted weighted average shares outstan

(unaudited)
Three Months Ended Six Months Ended
June 30, June 30,

2011 2010 2011 2010
$2,269,03( $1,963,94. $4,260,05: $3,603,18!
423,53 476,07 783,56« 898,72!
15,09( 13,96+ 29,51: 26,69(
2,707,66: 2,453,98: 5,073,13. 4,528,59!
1,901,18! 1,654,08! 3,549,29: 3,008,38:!
388,60 435,26( 715,63t 822,97
178,94! 154,09: 354,05¢ 300,84t
58,82¢ 54,08’ 117,34 103,92¢
2,527,56 2,297,522 4,736,32: 4,236,13
180,09! 156,45! 336,81( 292,46:
32€ 363 551 837
180,42: 156,81¢ 337,36: 293,29¢
69,39¢ 59,59 129,31( 112,06:
111,02¢ 97,22¢ 208,05 181,23t
63E (5,26¢) (46E) (9,396)
$ 111656 $ 91,95¢ § 207,58t $ 171,84
$ 067 $ 05¢ $ 126 $  1.1C
$ 067 $ 0.5¢ $ 1.2¢€ $ 1.0¢
164,60 164,74¢ 164,84 165,08
587 1,01¢€ 614 1,07¢
165,19 165,76! 165,46 166,16.

See accompanying notes.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Cash Flows

OPERATING ACTIVITIES
Net income

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

Stocl-based compensatic
Depreciation and amortizatic
Provision for doubtful accoun
Deferred taxes and oth
Changes in operating elemer
Receivable!
Prepaid expenses and otl
Accounts payable and outstanding che

(In thousands)
(unaudited)

Accrued compensation and pr-sharing contributiol

Accrued income taxes and ott

Net cash provided by operating activities

INVESTING ACTIVITIES
Purchases of property and equipm
Purchases and development of softw
Purchases of availal-for-sale-securities
Sales/maturities of availal-for-sale-securities
Restricted cas
Other investing activitie

Net cash used for investing activities

FINANCING ACTIVITIES
Payment of contingent purchase pi

Proceeds from stock issued for employee benefity

Repurchase of common sta

Excess tax benefit on stc-based compensatic

Cash dividend

Net cash used for financing activities

Effect of exchange rates on cz

Net change in cash and cash equivalen

Cash and cash equivalents, beginning of peric
Cash and cash equivalents, end of peric

See accompanying notes.
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Six Months Ended
June 30,
2011 2010

$208,05: $ 181,23t

22,60¢ 12,38:
15,29¢ 14,70:
4,06z 7,05¢

(61€) 10,59:

(279,205  (271,09)

(8,451) (7,816)
130,69: 91,22
(19,45) (34,709

5,86¢ 6,29(

78,85¢ 9,87:
(11,739 (7,98¢)

(8,057) (4,757

0 (10,757
9,311 12,99(

0 (5,000)

5 27)
(10469 (15,539
(4,315) 0
4,91¢ 8,90¢
(64,499 (89,14
11,05: 4,297

(97,567 (84,630
(150,41) (160,57
(68E) (4,957)
(82,710  (171,18)
398,60’ 337,30
$31589  $166,12!
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C.H. ROBINSON WORLDWIDE INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

1. General
Basis of Presentation

C.H. Robinson Worldwide, Inc. and our subsidiafi#ise company,” “we,” “us,” or “our”)are a global provider of multimodal freight sens
and logistics solutions. We operate through a nétw232 branch offices located in North AmeriBarope, Asia, South America, Austra
and the Middle East. The condensed consolidateahfiml statements include the accounts of C.H. & Worldwide, Inc. and our major
owned and controlled subsidiaries. Our noncontrgllnterests in subsidiaries are not significatitifiercompany transactions and balances
have been eliminated in the condensed consolidetadcial statements.

The condensed consolidated financial statementshvéte unaudited, have been prepared pursuahétautes 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 results of operations for the integeriods 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 fotarlisclosures normally included in
financial statements prepared in accordance witbwaating 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, 2010.

2. Goodwill and Intangible Assets
The change in the carrying amount of goodwill isadews (in thousands):

Balance December 31, 20 $359,11¢
Foreign currency translatic (329
Balance June 30, 20: $358,79:

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

December 31

June 30,
2011 2010
Gross $18,92¢ $ 25,56¢
Accumulated amortizatio (9,309¢) (13,879
Net $ 9,617 $ 11,69

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

Three Months Ended
June 30,
2011 2010

Trademarks $ 1,80( $ 1,80(

Amortization expense for other intangible assetsifollows (in thousands):

Six Months Ended
June 30,
2011 2010

Amortization expense $2,121 $2,74(
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Estimated amortization expense for each of thediwereeding fiscal years based on the intangilsietsisit June 30, 2011 is as follows (in
thousands):

Remainder of 201 $1,69¢
2012 3,082
2013 2,86t
2014 1,97¢
2015 0
Total $9,617

3. Litigation

On March 20, 2009, at the conclusion of a tridllinois State Court, Twelfth Judicial Circuit, @it Court of Will County, a jury entered a
verdict of $23.75 million against us, a federallitteorized motor carrier with which we contractead ahe motor carrier’s driver. The award
was entered in favor of three named plaintiffsdaiing a consolidated trial, stemming from an acetdbat occurred on April 1, 2004. The

motor carrier and the driver both admitted thahattime of the accident the driver was actingraagent for the motor carrier, and that the
load was being transported according to the tefnesiocontract with the motor carrier. Our contrelgarly defined the motor carrier as an
independent contractor. The verdict has the etiehblding us vicariously liable for the damagesszd by the admitted negligence of the

motor carrier and its driver. There were no clatheg our selection or retention of the motor cawas negligent.

Given our prior experience with claims of this matuve believe the court erred in allowing thesgnes to be considered by a jury. As a
result, we sought relief from the verdict in thep&fiate Court of Illinois, Third Judicial DistricDn March 30, 2011 the Illinois Court of
Appeals issued an opinion affirming the verdictth&lugh we and our insurance carriers will contitmipursue legal recourse, we determined
that it was appropriate to record a $5.9 millioargfe in the first quarter of 2011. This amount espnts our $5.0 million insurance deductible
plus accrued post-judgment interest on that amddmt.insurance carrier is responsible for the ramgiverdict amount and related post-
judgment interes

We are not subject to any other pending or threatditigation other than routine litigation arisiimgthe ordinary course of our business
operations. For such legal proceedings, we haveiad@n amount that reflects the aggregate ligliliemed probable and estimable, but this
amount is not material to our consolidated finahp@sition, results of operations or cash flowsc&gse of the preliminary nature of many of
these proceedings, the difficulty in ascertainimg applicable facts relating to many of these prdiggs, the inconsistent treatment of claims
made in many of these proceedings and the diffiafipredicting the settlement value of many ofsth@roceedings, we are not able to
estimate an amount or range of any reasonablylgesasilditional losses. However, based upon ouofiéstl experience, the resolution of
these proceedings is not expected to have a magéfigat on our consolidated financial positiorsukts of operations or cash flows.

4. Fair Value Measurement

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

» Level }—Quoted market prices in active markets for idehtsaets or liabilities
» Level z—Observable mark-based inputs or unobservable inputs that are coratéd by market dat
» Level =—Unobservable inputs reflecting the reporting e’s own assumptions or external inputs from inaatinegkets.

A financial asset or liability’s classification wih the hierarchy is determined based on the loleest of input that is significant to the fair
value measurement.
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The following tables present information as of J8Ae2011 and December 31, 2010, about our finhasgets and liabilities that are
measured at fair value on a recurring basis, agwitd the valuation techniques we used to detegrttipir fair values.

Total Fair
Level 1 Level 2 Level 3 Value

June 30, 2011
Contingent purchase price related to acquisit $ 0 $ 0 $13,49: $13,49:
December 31, 201!
Debt securitie- Available-for-sale:

State and municipal obligatiol $ 0 $8,37( $ 0 $ 8,37(

Corporate bond 0 92C 0 92C
Total assets at fair valt $ O $9,29( $ 0 $ 9,29(
Contingent purchase price related to acquisit $ 0 $ O $16,62: $16,62:

The estimated fair values of debt securities heldvailable-for-sale were based on other market fdatcomparable instruments and the
transactions related in establishing the pricesadasuring the fair value of the contingent paynfiability, we used an income approach that
considers the expected future earnings of the emgjbiusinesses and the resulting contingent pagneistounted at a risk-adjusted rate.

The table below sets forth a reconciliation of baginning and ending Level 3 financial liabilitylhace.

Three Months Ended

June 30,
2011 2010
Balance March 31 $12,87: $15,46(
Payments of contingent purchase p (46¢) (44%)
Total unrealized losses included in earni 1,09( 38¢
Balance June 3( $13,49: $15,40:
Six Months Ended
June 30,
2011 2010
Balance January 1 $16,62! $14,65¢
Payments of contingent purchase pi (4,319 (44%)
Total unrealized losses included in earni 1,18¢ 1,19(
Balance June 3( $13,49: $15,40:

5. Stock Award Plans

Stock-based compensation cost is measured atdiné dpte based on the value of the award and éginized as expense as it vests. A
summary of our total compensation expense recodriizeur statements of operations for stock-basedpensation is as follows (in
thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2011 2010 2011 2010
Stock-based compensation expense $10,09¢ $7,71% $22,60¢ $12,38:
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Our 1997 Omnibus Stock Plan allows us to grantgegtock awards, including stock options at fagrket value and restricted shares and
units, to our key employees, directors, and othied fparties. A maximum of 28,000,000 shares cagrhated under this plan; approximately
7,087,000 shares were available for stock awardé disne 30, 2011, which cover stock options astticted stock awards. Awards that
expire or are cancelled without delivery of shageserally become available for issuance under ldmesp

Stock Options—The contractual lives of all options as originajinted are ten years. Options vested over ayfag-period from the date
grant, with none vesting the first year and onerignaresting each year after that. Recipients ble @ exercise options using a stock swap
which results in a new, fully-vested restoratioiapwith a grant price established based on the dfithe swap and a remaining contractual
life equal to the remaining life of the originaltmm. Options issued to non-employee directors westediately. The fair value per option is
established using the Black-Scholes option pricmaglel, with the resulting expense being recordest the vesting period of the award.
Other than restoration options, we have not issugtnhew stock options since 2003. As of June 301 2there was no unrecognized
compensation expense related to stock options sihoeitstanding options were fully vested.

Restricted Stock Awards—We have awarded performance-based restricted shadestricted units to certain key employeesrand
employee directors. These restricted shares altricted units are subject to certain vesting regmients over a five-year period, based on the
company’s earnings growth. The awards also comésitrictions on the awardees’ ability to sell ansfer vested shares or units for a
specified period of time. The fair value of thebargs is established based on the market prickeoddte of grant, discounted for post-vesting
holding restrictions. The discounts have varieanfrt percent to 22 percent and are calculated dsaglack-Scholes option pricing model.
Changes in the measured stock price volatility iatetest rates are the primary reason for chanmg#widiscount. These grants are being
expensed 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 by the market pridhe date of the grant and is being expensedtheeresting period of the award.

We have also issued to certain key employees aneénployee directors restricted shares and unitshndre fully vested upon issuance.
These shares and units contain restrictions oawsedees’ ability to sell or transfer vested shares units for a specified period of time. The
fair value of these shares is established usingdh®e method discussed above. These grants havexmensed during the year they were
earned.

As of June 30, 2011, there was unrecognized coratiensexpense of $146.2 million related to previgpgsanted restricted equity. The
amount of future expense will be based primarilycompany performance, future awards, and cert&ieraonditions.

Employee Stock Purchase Plan—-©ur 1997 Employee Stock Purchase Plan allows optames to contribute up to $10,000 of their annual
cash compensation to purchase company stock. Rggnie is determined using the closing pricehenast day of the quarter, discounted
by 15 percent. Shares are vested immediately. dllening table summarizes employee stock purchéese gctivity for the period:

Three Months Ended June 30, 2011

Aggregate cos Expense recognize
Shares purchase(
by employees to employees by the company
39,24 $2,629,89 $ 464,10(

6. Income Taxes

C.H. Robinson Worldwide, Inc. and its 80 percemtrfmre) owned U.S. subsidiaries file a consoliddéetkral income tax return. We file
unitary or separate state returns based on sliaig fequirements. With few exceptions, we areamgker subject to audits of U.S. federal, <
and local, or non-U.S. income tax returns befoi@s20

Three Months Ended
June 30,
2011 2010

Effective income tax rate 38.5% 38.(%

The effective income tax rate for both periodsrisager than the statutory federal income tax retegrily due to state income taxes, net of
federal benefit.
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ITEM 2.  Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

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

Forward-looking I nformation

Our quarterly report on Form 10-Q, including thisadission and analysis of our financial conditiond aesults of operations and our
disclosures about market risk, contains certaimérd-looking statements.” These statements reptesg expectations, beliefs, intentions,
or strategies concerning future events that, by tiegure, involve risks and uncertainties. Forwlaaking statements include, among others,
statements about our future performance, the cgaitiion of historical trends, the sufficiency of @aurces of capital for future needs, the
effects of acquisitions, the expected impact oéntly issued accounting pronouncements, and treomé or effects of litigation. Risks that
could cause actual results to differ materiallyrirour current expectations include changes in aoamoonditions, such as uncertain
consumer demand; changes in market demand andipgesm the pricing for our services; competitiad growth rates within the third pai
logistics industry; freight levels and increasirggts and availability of truck capacity or altematmeans of transporting freight, and changes
in relationships with existing contracted truckl,racean, and air carriers; changes in our custdrase due to possible consolidation among
our customers; our ability to integrate the operagiof acquired companies with our historic operatisuccessfully; risks associated with
litigation and insurance coverage; risks associafifl operations outside of the U.S.; risks asdediavith the potential impacts of changes in
government regulations; risks associated with tloelyce industry, including food safety and contaation issues; increases in fuel prices;
impact of war on the economy; and other risks amzbrtainties detailed in our Annual and Quarteryp®&ts. Therefore, actual results may
differ materially from our expectations based oesthand other risks and uncertainties, includingdtdescribed in Item 1A. Risk Factors of
our Annual Report on Form 1K-iled with the Securities and Exchange Commissarthe year ended December 31, 2010, filed onckilar,
2011.

Overview

Our company. We are a global provider of multimodal freight tsportation services and logistics solutions, opegahrough a network of
branch offices in North America, Europe, Asia, $o@imerica, Australia, and the Middle East. We waith approximately 49,000
transportation companies worldwide, and througls¢helationships we select and hire the approptiatsportation providers to meet our
customers’ needs. As an integral part of our trartation services, we provide a wide range of valdded logistics services, such as supply
chain analysis, freight consolidation, outsourcaddportation, transportation management, andrmdtion reporting.

In addition to multimodal transportation serviceg, also offer fresh produce sourcing and fee-basgthent services. Our Sourcing business
is the buying, selling, and marketing of fresh poel We purchase fresh produce through our netafgpkoduce suppliers and sell it to retail
grocers and restaurant chains, produce wholesaherfoodservice providers. In some cases, we ataage the transportation of the produce
we sell through our relationships with specialibeshsportation companies. Those revenues are egpast Transportation revenues. Our
Payment Services business is our subsidiary, T-Ghieich provides a variety of management and bgsimgelligence services to motor
carrier companies and to fuel distributors. Thas®ises include funds transfer, fuel purchasingl, @nline expense management.

Our business modelWe are a service company. We act primarily to aaldesand expertise in the procurement and execafion
transportation and logistics, including sourcingpodduce products for our customers. Our totalmaes represent the total dollar value of
services and goods we sell to our customers. Querenues are our total revenues less purchasesbiortation and related services,
including contracted motor carrier, rail, oceam, and other costs, and the purchase price anitesmelated to the products we source. Our
net revenues are the primary indicator of our bib source, add value, and sell services andyatsdhat are provided by third parties, and
we consider them to be our primary performance oreasent. Accordingly, the discussion of our resaftsperations below focuses on the
changes in our net revenues.

We keep our business model as variable as pogsibléow us to be flexible and adapt to changingneenic and industry conditions. We sell
transportation services and produce to our custemih varied pricing arrangements. Some pricecanemitted to for a period of time,
subject to certain terms and conditions, and soficegpare set on a spotarket basis. We buy most of our transportatioraceyp and produc
on a spot-market basis. Because of this our nethrgy per transaction tends to increase in times wiere is excess supply and decrease in
times when demand is strong relative to supply.afge keep our personnel and other operating expesseariable as possible.
Compensation is performance-oriented and, for rmogiloyees in the branch network, based on thetahility of their individual branch
office.
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In addition, we do not have pre-committed targetsheadcount. Our personnel decisions are decaemlalOur branch managers determine
the appropriate number of employees for their effjovithin productivity guidelines, based on theainch’s volume of business. This helps
keep our personnel expense as variable as pogsthi¢he business.

Our branch network. Our branch network of 232 offices worldwide is anetitive advantage. Building local customer andtiart carrier
relationships has been an important part of oucesss; and our worldwide network of offices suppottscore strategy of serving customers
locally, nationally, and globally. Our branch offhelp us penetrate local markets, provide fadae® service when needed, and recruit
contract carriers. Our branch network also giveknmvledge of local market conditions, which is on@ant in the transportation industry
because it is so dynamic and market-driven.

Our branches work together to complete transactiodscollectively meet the needs of our customfgeproximately 41 percent of our
truckload shipments are shared transactions bettuegrches. For many of our significant customeati@hships, we coordinate our efforts in
one branch and rely on multiple branch locationddliver specific geographic or modal needs. Intamig our methodology of providing
services is very similar across all branches. CantiNAmerican branches have a common technologfopta that they use to match custol
needs with supplier capabilities, to collaboratéhvather branch locations, and to utilize centedizupport resources to complete all facets of
the transaction.

Our people.Because we are a service company, our continuexssics dependent on our ability to continue te hird retain talented,
productive people, and to properly align our head¢@nd personnel expense with our business. Gaddoeint as of June 30, 2011 increased
approximately seven percent compared to our headlesuof June 30, 2010. Branch employees acteana in their sales efforts, customer
service, and operations. A significant portion of branch employees’ compensation is performanigsyad, based on individual
performance and the profitability of their bran@te believe this makes our sales employees moré&eenviented, focused, and creative. In
2003, we implemented a restricted stock prografartber align the interests of our key employeethhe interests of our shareholders, and
to motivate and retain them for the long term. Bhesstricted stock awards vest over a five-yeapgdyased on the company’s earnings
growth, and have been awarded annually since 2003.

Our customers.In 2010, we worked with more than 36,000 customgpsrom approximately 35,000 in 2009. We work watlvide variety

of companies, ranging in size from Fortune 100 camigs to small family businesses, in many diffeiedustries. Our customer base is very
diverse. Our top 100 customers represented appatiyn33 percent of our total revenues and appratéiy 28 percent of our net revenues.
Our largest customer was approximately five peroéour total revenues and approximately threega@rof our total net revenues.

Our contracted carriers. Our contracted carrier base includes motor catriaisoads (primarily intermodal service providefsir freight,
and ocean carriers. In 2010, our carrier base wpaimately 49,000, up from approximately 47,00@R009. Motor carriers that had fewer
than 100 tractors transported approximately 83eyerof our truckload shipments in 2010. In our Bortation business, no single carrier
represents more than approximately one percentrofantracted carrier capacity.

Our goals. Since we became a publicly-traded company in 188i7|ong-term compounded annual growth target le@s 15 percent for net
revenues, income from operations, and earningshae. Although there have been periods where we hat achieved these goals, since
1997 we have exceeded this compounded growth gadl three categories. Our expectation is that timee, we will continue to achieve our
long-term target of 15 percent growth, but thatwilt have periods in which we exceed that goal padods in which we fall short. We
expect to reach our long-term growth primarily thgh internal growth but acquisitions that fit owmowth criteria and culture may also
augment our growth.

During the second quarter of 2011, our consolid&tal revenues increased 10.3 percent due priynariéxpanded Transportation net
revenue margins and increased pricing in most offoansportation services. Transportation ratese@sed primarily due to a rise in fuel
prices and increased pricing to our customers, ivivas driven by marketplace conditions.

During the second quarter of 2011, our net revegues 14.6 percent to $417.9 million. Our inconairoperations increased 15.1 perce
$180.1 million and our diluted earnings per shaoedased 13.6 percent to $0.67. During the secoadey of 2011, our net revenue margins
(net revenues as a percentage of total revenuagpised to 15.4 percent from 14.9 percent in thernsbquarter of 2010. This increase was
primarily due to Transportation net revenue maggipansion and increased pricing to our customettafpa offset by higher transportation
costs, higher fuel prices, and lower Sourcing eeénue margins.
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Results of Operations
The following table summarizes our total revenugsdrvice line:

Three Months Ended

Six Months Ended

June 30, June 30,
% %
2011 2010 change 2011 2010 change

Revenues (in thousanc

Transportatior $2,269,03( $1,963,94. 15.5% $4,260,05! $3,603,18 18.2%
Sourcing 423,53t 476,07 -11.(% 783,56¢ 898,72¢ -12.&%
Payment Service 15,09( 13,96+ 8.1% 29,51: 26,69( 10.6%
Total $2,707,66: $2,453,98. 10.2% $5,073,13. $4,528,59' 12.(%

The following table illustrates our net revenue gias, or net revenues as a percentage of totahuess between services and products:

Three Months Ended

Six Months Ended

June 30, June 30,
2011 2010 2011 2010
Transportation 16.2% 15.8% 16.7% 16.5%
Sourcing 8.2 8.€ 8.7 8.4
Payment Service 100.( 100.( 100.( 100.(
Total 15.4% 14.% 15.¢% 15.%%
The following table summarizes our net revenuesdsyice line:
Three Months Ended Six Months Ended
June 30, June 30,
2011 2010 % change 2011 2010 % change
Net revenues (in thousanc

Transportation

Truck $314,30: $259,91° 20.¢% $608,80: $501,58: 21.4%

Intermodal 10,86: 9,42t 15.2% 20,46: 17,92: 14.2%

Ocear 16,40( 14,47( 13.2% 31,97( 26,99: 18.4%

Air 11,43¢ 11,27: 1.5% 20,62( 20,10¢ 2.6%

Other logistics service 14,84¢ 14,77 0.5% 28,91 28,19: 2.6%

Total transportatiol 367,84 309,85! 18.%  710,76° 594,79 19.5%
Sourcing 34,92¢ 40,81« -14.2% 67,92¢ 75,75: -10.2%
Payment Service 15,09( 13,96¢ 8.1% 29,517 26,69( 10.6%
Total net revenue $417,86¢ $364,63. 14.€% $808,20° $697,23: 15.9%

The following table represents certain statemermpafrations data, shown as percentages of ouenenues:

Net revenue:
Operating expenst
Personnel expens
Other selling, general, and administrative expe

Total operating expens
Income from operatior
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Three Months Ended

Six Months Ended

June 30, June 30,
2011 2010 2011 2010
100.(% 100.(% 100.(% 100.(%
42.¢ 42.% 43.¢ 43.1
14.1 14.¢ 14.t 14.€
56.¢ 57.1 58.% 58.1
43.1 42.¢ 41.7 41.¢€
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Three Months Ended Six Months Ended
June 30, June 30,
2011 2010 2011 2010
Investment and other income 0.1 0.1 0.1 0.1
Income before provision for income tay 43.2 43.C 41.7 42.1
Provision for income taxe 16.€ 16.¢ 16.C 16.1
Net income 26.6% 26.7% 25.1% 26.(%

Three Months Ended June 30, 2011 Compared to Three Months Ended June 30, 2010

Total revenues and direct costsOur consolidated total revenues increased 10.3péene the second quarter of 2011 compared togbersl
quarter of 2010. Total Transportation revenueseiased 15.5 percent to $2.3 billion in the secorattquof 2011 from $2.0 billion in the
second quarter of 2010. This increase was driveindngased pricing to our customers, includingithpacts of higher fuel costs, and higher
volumes. Total purchased transportation servicereased 14.9 percent in the second quarter of ®0%1.9 billion from $1.7 billion in the
second quarter of 2010. This increase was duegttehitransportation costs, including the impactsigher fuel costs, and higher volumes in
our truck services. Our Sourcing revenue decred$eédipercent to $423.5 million in the second quart@011. This decrease is primarily ¢

to continued declines in our business with a laggomer. Purchased products sourced for resateatst] 10.7 percent in the second quartet
of 2011 to $388.6 million from $435.3 million inglsecond quarter of 2010. Our Payment Servicesivevimcreased 8.1 percent to $15.1
million in the second quarter of 2011 from $14.0iomn in the second quarter of 2010. The increaas driven by volume growth, primarily

in our MasterCar@® services, and pricing increasestd higher fuel prices.

Net revenuesTotal Transportation net revenues increased 18cdepeto $367.8 million in the second quarter cf 2&rom $309.9 million in
the second quarter of 2010. The increase in oursp@rtation net revenue margin to 16.2 percen@itlZrom 15.8 percent in 2010 was
largely driven by an increase in transportatioripg to our customers, partially offset by highansportation costs and higher fuel costs.

Our truck net revenues, which consist of trucklaad less-than-truckload (“LTL") services, compriggroximately 75 percent of our total
net revenues. Our truck net revenues increasedo2dcgnt to $314.3 million in the second quarte2@f1 from $259.9 million in the second
quarter of 2010. Our truckload volumes increasqu@pmately 3.5 percent. Our truckload net revemaggin increased compared to the
second quarter of 2010. Excluding the estimatedstyof the change in fuel, our truckload priciagtir customers increased approximately
six percent in the second quarter of 2011 compréide second quarter of 2010. Our truckload trartation costs increased approximately
four percent, excluding the estimated impacts efdhange in fuel.

During the second quarter of 2011, our LTL net rexgs increased approximately 28 percent. The iser@as driven by an increase in total
shipments of approximately 13 percent, pricingéases, and a small increase in our net revenudrmmarg

Our intermodal net revenue increase of 15.2 pertce$10.9 million in the second quarter was duim¢oeased prices, and a small increase in
our net revenue margin. During the second quaft2®dl, our volumes increased slightly comparethéosecond quarter of 2010. To support
future growth, we are purchasing 500 53-foot cor@es. The total purchase price is approximatel$ &dillion. We expect to begin taking
delivery of these containers in the fourth quaofe2011.

Our ocean transportation net revenue increase.8fdegcent to $16.4 million in the second quarfe2Gi1 was driven by higher pricing
partially offset by decreased volumes. Our oceamawvenue margin was comparable to the secondequar2010.

Our air transportation net revenue increased Ir&epéto $11.4 million in the second quarter of R@le to higher pricing partially offset by
increased cost of capacity and a decline in volui®es air net revenue margins increased in thergkqoarter of 2011 due to an increase in
pricing to our customers, partially offset by higt®nsportation costs.

Other logistics services net revenues consist pifynaf transportation management fees and customokerage fees. The increase of 0.5
percent was driven primarily by an increase in nganagent fees.

For the second quarter, Sourcing net revenue destieb4.4 percent to $34.9 million in 2011 from $4@illion in 2010. This decline is
primarily due to decreased volumes with a largearusr that, due to a change in their sourcingesgnathas eliminated some of our business
with them. As a result of this change, we belieue $ourcing volumes and net revenues could deolee the next several quarters as this
transition will initially lead to more declines thaew opportunities available to us. Excludingithpact of this customer, Sourcing net
revenues declined slightly in the second quart®0dfl compared to the second quarter of 2010. &urewenue margin for the second qui:
decreased to 8.2 percent in 2011 from 8.6 perce2®10.
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Our Payment Services net revenue increased 8.&mtarcthe second quarter of 2011 to $15.1 millibime increase was driven by volume
growth, primarily in our MasterCarel services, amipg increases due to higher fuel prices.

Operating expenseskor the second quarter, operating expenses incdas2 percent to $237.8 million in 2011 from $2Z08&illion in 2010
This was due to an increase of 16.1 percent iropee expenses and an increase of 8.8 percerién s¢lling, general, and administrative
expenses. As a percentage of net revenues, ogeexiienses decreased to 56.9 percent in the sqoanigr of 2011 from 57.1 percent in the
second quarter of 2010.

Our personnel expenses as a percentage of neueeirreased in the second quarter of 2011 topg&@&nt compared to 42.3 percent in the
second quarter of 2010. This increase was primtréyresult of an increase in expenses relatencentive compensation, including restric
stock, profit sharing, and other bonus programsahadriven by growth in earnings. For the secgualter, stock based compensation
expense increased 30.9 percent to $10.1 milli@0il from $7.7 million in 2010. Excluding theseeéntive compensation expenses, our
personnel as a percent of net revenue decreagbdsliprimarily due to our headcount increasing &wer rate than our net revenues. Our
headcount as of June 30, 2011 increased 7.3 pareenfune 30, 2010.

For the second quarter, other selling, general aaiministrative expenses increased to $58.8 mifliom $54.1 million in the second quarter
of 2010. Our selling, general, and administrativpemses as a percentage of net revenue decreabedsecond quarter of 2011 to 14.1
percent compared to 14.8 percent in the secondequar2010. This decrease was primarily relatetthéoreduction in our provision for
doubtful accounts, which fell to $1.7 million frop4.4 million in the second quarter of 2010.

Income from operations.Income from operations increased 15.1 percent 8 41million for the three months ended June 3@,12hcome
from operations as a percentage of net revenued8apercent and 42.9 percent for the three mamitled June 30, 2011 and 2010.

Investment and other incomelnvestment and other income decreased 10.2 pex@&@t3 million for the three months ended June2Ba,1.
Our investment income is down due to lower investinyéelds during the second quarter of 2011 congb&wdhe second quarter of 2010.

Provision for income taxesOur effective income tax rate was 38.5 percenttersecond quarter of 2011 and 38.0 percent fos¢hend
quarter of 2010. The effective income tax ratebfoth periods is greater than the statutory fedacaime tax rate primarily due to state incc
taxes, net of federal benefit.

Net Income.Net income increased 14.2 percent to $111.0 mifiaorthe three months ended June 30, 2011. Basid#uted net income per
share was $0.67 and $0.59 for the three monthgdehdee 30, 2011 and 2010.

Six Months Ended June 30, 2011 Compared to Six Mom$ Ended June 30, 2010

Total revenues and direct costsOur consolidated total revenues increased 12.G&péefor the six months ended June 30, 2011 compgared
the six months ended June 20, 2010. Total Trarsiantrevenues increased 18.2 percent to $4.®miili first six months of 2011 from $3.6
billion in the first six months of 2010. Total plsed transportation services increased 18.0 pgdrctére six months ended June 30, 2011 to
$3.5 billion from $3.0 billion in the six monthsaed June 30, 2010. These increases were drivenlbgne increases in many of our
transportation modes, higher fuel prices, and higfamsportation rates. Our Sourcing revenue deeka2.8 percent to $783.6 million in the
six months ended June 30, 2011. Purchased prosiugtsed for resale decreased 13.0 percent inxtraaiths ended June 30, 2011 to $7
million from $823.0 million in the six months endé&dne 30, 2010. This decrease is primarily dueetties in our business with a large
customer. Our Payment Services revenue increasécécent to $29.5 million in the six months endede 30, 2011 from $26.7 million in
the six months ended June 30, 2010. The increasasixgen by volume growth, primarily in our Mastar@® services, and pricing increases
due to higher fuel prices.

Net revenuesTotal Transportation net revenues increased 19¢epeto $710.8 million in the six months endedel@6, 2011 from $594.8
million in the six months ended June 30, 2010. Transportation net revenue margin increased to @é.d@ent in 2011 from 16.5 percent in
2010 driven by increased transportation pricinguocustomers, partially offset by higher transation costs and higher fuel costs.

Our truck net revenues, which consist of trucklaad LTL services, comprise approximately 75 peroéioiur total net revenues. Our truck
net revenues increased 21.4 percent to $608.8&milt the six months ended June 30, 2011 from $6@llion in the six months ended
June 30, 2010. Our truckload volumes increasedoxppately 5 percent. Our truckload
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rates increased approximately 15 percent. Exclutliagstimated impacts of fuel, on average ouktoad rates increased approximately
seven percent in the six months ended June 30, ZDdrltruckload net revenue margin increased dlighte to increased pricing to our
customers. Excluding the estimated impacts of fuad,cost of truckload capacity increased approsétgdive percent as carriers increased
their rates.

During the six months ended June 30, 2011, our h&lrevenues increased approximately 30 percestiridiease was driven by an increase
in total shipments of approximately 15 percent andncrease in our net revenue margin. Our LTLreegnue margin increased during the
months ended June 30, 2011 compared with the sanmmpf 2010 due to increased transportation rates

Our intermodal net revenue increase of 14.2 pertce$20.5 million in the six months ended JuneZ28l,1 was driven largely by price
increases. Net revenue margin also increased isixtraonths ended June 30, 2011.

Our ocean transportation net revenue increasedpEcént to $32.0 million in the six months endede]30, 2011 driven by increased pric
to our customers, partially offset by decreasedmw@s. Net revenue margin decreased in the six mamtied June 30, 2011 due to increased
cost of transportation.

Our air transportation net revenue increase op2r6ent to $20.6 million in the six months endede]80, 2011 was driven by increased net
revenue margin and increased pricing to custonNesrevenue margin increased in the six monthseddee 30, 2011 due to increased
transportation rates.

Other logistics services net revenues consist pifynaf transportation management fees and customokerage fees. The increase of 2.6
percent was driven by an increase in managemesit fee

For the six months ended June 30, 2011, Sourcingemenue decreased 10.3 percent to $67.9 milic&0iL1 from $75.8 million in 2010.
This decline is primarily due to decreased volumitk a large customer that, due to a change im 8wircing strategy, has eliminated some
of our business with them. As a result of this degrwe believe our Sourcing volumes and net revenasld decline over the next several
quarters as this transition will initially lead tmore declines than new opportunities availablestdgxcluding the impact of this customer,
Sourcing net revenues were up slightly in the sbnths ended June 30, 2011 compared to the sanoel w#r2010. Our margin increased to
8.7 percent in 2011 from 8.4 percent in 2010.

Our Payment Services net revenue increased 10cémtan the six months ended June 30, 2011 to $28lidn. The increase was driven by
an increase in MasterCafd services and pricinggeasas which were driven by higher fuel prices.

Operating expenseskor the first six months of 2011, operating expsrisereased 16.5 percent to $471.4 million from45&0nillion in
2010. This was due to an increase of 17.7 perogmiisonnel expenses and an increase of 12.9 pénaether selling, general, and
administrative expenses. As a percentage of nehrtes, operating expenses increased slightly ®@8cent in the six months ended
June 30, 2011 from 58.1 percent in the six montited June 30, 2010.

Our personnel expenses as a percentage of neureirereased in the six months ended June 30 8pé3cent in 2011 compared to 43.1
percent in 2010. This increase was primarily tisilteof an increase in expense related to incemtivepensation, including restricted stock,
profit sharing, and other bonus programs that éxed by growth in earnings. For the six monthsezhdune 30, 2011, stock based
compensation expense increased 82.6 percent t6 $#2ion from $12.4 million for the same period 2010. Excluding these incentive
compensation expenses, our personnel as a pefaegtt @venue decreased slightly, primarily duedoheadcount increasing at a lower rate
than our net revenues. Our headcount as of Jur203Q,increased 7.3 percent over June 30, 2010.

For the six month period ended June 30, 2011 ahléng, general, and administrative expenses asaé 12.9 percent to $117.3 million fri
$103.9 million in 2010. As previously announced, iweorded a $5.9 million charge in the first quadige to a ruling by the Illinois Court of
Appeals. Other selling, general, and administragixgenses as a percentage of net revenue dectedse® percent in 2011 compared to ]
percent in 2010.

Income from operations.Income from operations increased 15.2 percent 8 83million for the six months ended June 30, 20ddome
from operations as a percentage of net revenuedWw@gpercent and 41.9 percent for the six momntidee June 30, 2011 and 2010.

Investment and other incomelnvestment and other income decreased 34.2 pex@&0t6 million for the six months ended June 30,12
Our investment income is down due to lower investinyéelds in 2011 compared to 2010.
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Provision for income taxesOur effective income tax rate was 38.3 percentifersix months ended June 30, 2011 and 38.2 peiaetfie
six months ended June 30, 2010. The effective imctax rate for both periods is greater than theeitstey federal income tax rate primarily
due to state income taxes, net of federal benefit.

Net Income.Net income increased 14.8 percent to $208.1 mifiwrthe six months ended June 30, 2010. Basi@uetne per share was
$1.26 and $1.10 for the six months ended June(®0L and 2010. Diluted net income per share wass$n® $1.09 for the six months ended
June 30, 2011 and 2010.

LIQUIDITY AND CAPITAL RESOURCES

We have historically generated substantial casin fsperations, which has enabled us to fund our tirevhile paying cash dividends and
repurchasing stock. Cash and cash equivalentetb$815.9 million and $166.1 million as of June 3011 and 2010. As of June 30, 2011,
we had no investments classified as available-dite-securities. Available-for-sale securities cstisg primarily of highly liquid investments
totaled $49.4 million as of June 30, 2010. Worktagital at June 30, 2011 and 2010 was $786.2 midicd $618.7 million.

We prioritize our investments to grow the businassye require some working capital and a relatigetall amount of capital expenditure:
grow. We are continually looking for acquisitiorssupport our long-term growth strategy, but th@sguisitions must fit our culture and
enhance our growth opportunities. We continue ¥esh our cash with a focus on principal preservatour current interest-bearing cash and
cash equivalents are primarily municipal money ratgk

Cash flow from operating activities.We generated $78.9 million of cash flow from opiera during the six months ended June 30, 201
2010. The increase was primarily due to higher astopayable in the first six months of 2011 coregap the first six months of 2010. The
increase in payables was driven by growth in tretigia volumes and the increased cost of capacity.

Cash flow from investing activities.We used $10.5 million and $15.5 million of cashwilfior investing activities during the three months
ended June 30, 2011 and 2010. We used $19.8 mdltidr$12.7 million of cash for capital expendityiasluding the purchase and
development of software, during the six months dnti;ne 30, 2011 and 2010. A significant portiothefincrease in capital expenditures
include investments in our operating systems tratrdended to improve efficiencies and help grberhusiness. We had $9.3 million and
$2.2 million of cash provided from net purchaseses and maturities of available-for-sale seasitluring the six months ended June 30,
2011 and 2010.

Cash flow from financing activities. We used $150.4 million and $160.6 million of calslwffor financing activities during the six months
ended June 31, 2011 and 2010.

We used $97.6 million and $84.6 million to pay cdshdends during the six months ended June 301 2011 2010, with the increase in 2011
due to a 16 percent increase in our quarterly diviirate to $0.29 per share in 2011 from $0.25pare in 2010.

We used $64.5 million and $89.1 million of cashwflfor share repurchases during the six months edded 30, 2011 and 2010. The decr
is due to a decline of approximately 46 percenh@énumber of shares purchased during the firstnsiths of 2011 compared to the same
period of 2010. The number of shares we repurclibary, during future periods will vary based air @ash position, potential uses of our
cash, and market conditions.

We also used $4.3 million of cash flow for the paytof contingent consideration related to priafuasitions during the six months ended
June 30, 2011.

Assuming no change in our current business planagement believes that our available cash, togettlerexpected future cash generated
from operations, will be sufficient to satisfy aamticipated needs for working capital, capital exgitures, and cash dividends in future
periods. We also believe we could obtain funds utides of credit on short notice, if needed.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our condensed consolidated financial statementsdacaccounts of the company and all majority-owsiglolsidiaries. 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 reportbe accompanying condensed
consolidated financial statements and related fidet In preparing our financial statements, weehmade our best estimates and judgments
of certain amounts included in the financial staats, giving due consideration to materiality. \\enabt 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 judgtend use of assumptions as to future uncertaiatiél, as a result, actual results could
differ from these
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estimates. Note 1 of the Notes to Consolidatedri€ilah Statements in our Annual Report on Form 1fdkthe year ended December 31,
2010, includes a summary of the significant accognpolicies and methods used in the preparatiauoftonsolidated financial statements.
The following is a brief discussion of our critiGacounting policies and estimates.

Revenue recognitionTotal revenues consist of the total dollar valug@dds and services purchased from us by custoietsevenues are
our total revenues less purchased transportatidmedated services, including motor carrier, radean, air, and other costs, and the purchase
price and services related to the products we sodve act principally as the service provider fase transactions and recognize revenue as
these services are rendered or goods are delivitdhiat time, our obligations to the transactians completed and collection of receivables
is reasonably assured. Most transactions in oursp@rtation and Sourcing businesses are recordbd gross amount we charge our
customers for the service we provide and goodseliels these transactions, we are the primarygailiwe are a principal to the transaction,
we have all credit risk, we maintain substantiallyrisks and rewards, we have discretion to seélecsupplier, and we have latitude in pric
decisions.

Additionally, in our Sourcing business, we takeslog inventory risk during shipment and have gelnekentory risk. Certain transactions in
customs brokerage, transportation management, laimdresactions in Payment Services are recordéideaet amount we charge our
customers for the service we provide because mhthedactors stated above are not present.

Valuations for accounts receivableQur allowance for doubtful accounts is calculataddual upon the aging of our receivables, our histbri
experience of uncollectible accounts, and any $pemistomer collection issues that we have idedifThe allowance of $30.4 million as of
June 30, 2011, decreased compared to the allovedi®39.9 million as of December 31, 2010. We beaiévat the recorded allowance is
sufficient and appropriate based on our customieigetgends, the exposures we have identified, amdhistorical loss experience.

Goodwill. We manage and report our operations as one opgigment. Our branches represent a series of canfsothat are aggregated
for the purpose of evaluating goodwill for impaimmen an enterprise-wide basis. In the case wherkave an acquisition that we feel has
not yet become integrated into our branch networkmonent, we will evaluate the impairment of angdwill related to that specific
acquisition and its results.

Stock-based compensatiornThe fair value of each share-based payment awastablished on the date of grant. For grantssificted
shares and restricted units, the fair value isbdisteed based on the market price on the dateeofitant, discounted for post-vesting holding
restrictions. The discounts have varied from 1Z@etrto 22 percent and are calculated using thekB3aholes option pricing model. Chan
in the measured stock price volatility and interages are the primary reason for changes in $wdnt. For grants of options, we use the
Black-Scholes option pricing model to estimateftievalue of share-based payment awards. Themetation of the fair value of share-
based awards is affected by our stock price angh#er of assumptions, including expected volatiktypected life, riskree interest rate, ai
expected dividends.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

We had $315.9 million of cash and cash equivalent3une 30, 2011 We do not use derivative finarie&fuments to manage interest rate
risk or to speculate on future changes in intawigsis. A hypothetical 100-basis-point change inherest rate would not have a material
effect on our earnings. Market risk arising fromages in foreign currency exchange rates are nriabdue to the size of our international
operations.

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

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

(b) Changesin internal controls over financial reporting.

There were no changes that occurred during the raostit fiscal quarter that have materially affdcta are reasonably likely to materially
affect the company'’s internal control over finaheceporting.
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PART II—OTHER INFORMATION

ITEM 1. Legal Proceedings

On March 20, 2009, at the conclusion of a tridllinois State Court, Twelfth Judicial Circuit, @it Court of Will County, a jury entered a
verdict of $23.75 million against us, a federallfteorized motor carrier with which we contractedd ¢he motor carrier’s driver. The award
was entered in favor of three named plaintiffsdaiing a consolidated trial, stemming from an acetdbat occurred on April 1, 2004. The

motor carrier and the driver both admitted thahattime of the accident the driver was actingraagent for the motor carrier, and that the
load was being transported according to the tefnesiiocontract with the motor carrier. Our contrelgarly defined the motor carrier as an
independent contractor. The verdict has the efiEbblding us vicariously liable for the damagesszd by the admitted negligence of the

motor carrier and its driver. There were no clathre our selection or retention of the motor cawas negligent.

Given our prior experience with claims of this matuve believe the court erred in allowing thesgnet to be considered by a jury. As a
result, we sought relief from the verdict in thep&fiate Court of Illinois, Third Judicial Distric©On March 30, 2011 the lIllinois Court of
Appeals issued an opinion affirming the verdicth&lugh we and our insurance carriers will contitmpursue legal recourse, as previously
disclosed we determined that it was appropriate¢ord a $5.9 million charge in the first quarte011. This amount represents our $5.0
million insurance deductible plus accrued post-judgt interest on that amount. Our insurance cagiersponsible for the remaining verdict
amount and related post-judgment interest.

We are not subject to any other pending or threatditigation other than routine litigation arisiimgthe ordinary course of our business
operations. For such legal proceedings, we haveiad@n amount that reflects the aggregate ligliltemed probable and estimable, but this
amount is not material to our consolidated finahpasition, results of operations or cash flowsc&8gse of the preliminary nature of many of
these proceedings, the difficulty in ascertainimg applicable facts relating to many of these pdueys, the inconsistent treatment of claims
made in many of these proceedings and the diffiafipredicting the settlement value of many ofsth@roceedings, we are not able to
estimate an amount or range of any reasonablylgesasilditional losses. However, based upon ouofiéstl experience, the resolution of
these proceedings is not expected to have a magéfigat on our consolidated financial positiorsulis of operations or cash flows.

ITEM 1A. Risk Factors

In addition to the other information set forth imistreport, you should carefully consider the fezttiscussed in Part |, “Item 1A. Risk
Factors” in our Annual Report on Form 10-K for §fesar ended December 31, 2010, which could matgmdiiéct our business, financial
condition or future results. The risks describeduin Annual Report on Form 10-K are not the ondksifacing our company. Additional risks
and uncertainties not currently known to us or thatcurrently deem to be immaterial also may mallgradversely 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 ended3r2011 of equity securities that are
registered by the company pursuant to Section BeoExchange Act:

(d)
Maximum Number (or
(a) (c) Approximate Dollar
Total Number of (b) Total Number of Value) of Shares (or
Average Price Shares (or Units) Units) that May Yet
Shares (or Units Paid per Share Purchased as Part o Be Purchased Under th
Publicly Announced
Period Purchased (or Unit) Plans or Programs (1 Plans or Programs
April 1, 2011 —April 30,

2011 249,27: $ 76.2: 249,27. 7,732,68:
May 1, 2011—May 31, 2011 0 $ 0 0 7,732,68.
June 1, 201—June 30, 201 0 $ 0 . 7,732,68.
Total: 249,27: $ 76.2: 249,27, 7,732,68.

(1) In August 2009, the C.H. Robinson Board of Bices authorized management to repurchase an emlitl 0,000,000 shares. These
repurchases are expected to take place over neujtgars. During the second quarter of 2011, wehased 249,273 shares under the
2009 authorizatior

ITEM 3. Defaults on Senior Securitie:
None

ITEM 5. Other Information
None



ITEM 6.  Exhibits and Reports on Form &K

(a) Exhibits

31.1  Certification of the Chief Executive Officer pursudo Section 302 of the Sarba-Oxley Act of 200z

31.z  Certification of the Chief Financial Officer pursudo Section 302 of the Sarba-Oxley Act of 200z

32.1  Certification of the Chief Executive Officer pursudo Section 906 of the Sarba-Oxley Act of 200z

32.2  Certification of the Chief Financial Officer pursudo Section 906 of the Sarba-Oxley Act of 200z

101 Financial statements from the Quarterly Report om1(-Q of the Company for the period ended June 30, 2@tthatted in XBRI

(b) Reports on Form 8-K

We filed a report on Form 8-K April 6, 2011. Theport contained information our announcement thateeorded a $5.9 million charge in
the first quarter related to a previously discloged verdict.

We filed a report on Form 8-K April 26, 2011. Théport contained information under Item 12 (Resoft®perations and Financial
Condition) and included as an exhibit under Itemcbpy of our earnings release for the quarteréitrch 31, 2011.

We filed a report on Form 8-K on May 12, 2011. Ti@port contained information regarding our ann@ment that our Board of Directors
declared a regular quarterly cash dividend.

We filed a report on Form 8-K on May 16, 2011. Tit@port announced the following results of our shatder meeting:

Robert Ezrilov, Wayne M. Fortun, and Brian P. Sheete elected to serve th-year terms

The proposal to approve the compensation of thepemy’s named executive officers, on an advisottg basis (“Say-on-Pay”),
was approvec

With respect to the proposal regarding the frequeni holding an advisory vote on the compensatibour named executive
officers, the shareholders, on an advisory baslscted an annual frequent

The appointment of Deloitte & Touche LLP as the @amy's Independent Registered public accounting firm ratified;

The shareholder proposal to urge the Board ofdbors to take all necessary steps (other than g shat must be taken by
shareholders) to eliminate the classification ef Board of Directors, and to require that, commegcio later than the annual
meeting of 2013, all directors stand for electiangaually, was approve
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SIGNATURES

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

August 9, 2011

C.H. ROBINSON WORLDWIDE, INC

By /s/ JOHNP. WIEHOFF
John P. Wiehoff
Chief Executive Officer

By /s|  CHAD M. L INDBLOOM
Chad M. Lindbloom
Chief Financial Officer (principal accounting officer)
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Exhibit 31.1
Certifications
I, John P. Wiehoff, certify that:
1. | have reviewed this quarterly report on Form@0f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dnéttate 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 statememid,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, amngtfe@ periods presented in this report;

4. The registrant’s other certifying officer andrk responsible for establishing and maintainiisgldsure 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 procsgorecaused 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 whidtig report is being prepared;

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

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

(d) Disclosed in this report any change in thegegnt's internal control over financial reportitigt occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

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

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

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

August 9, 2011

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




Exhibit 31.2
Certifications
I, Chad M. Lindbloom, certify that:
1. | have reviewed this quarterly report on Form@0f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dnéttate 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 statememid,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, amngtfe@ periods presented in this report;

4. The registrant’s other certifying officer andrk responsible for establishing and maintainiisgldsure 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 procsgorecaused 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 whidtig report is being prepared;

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

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

(d) Disclosed in this report any change in thegegnt's internal control over financial reportitigt occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

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

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

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

August 9, 2011

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




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
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 June 30, 2
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), |, John P. Mgi& Chief Executive Officer of the
Company, certify, pursuant to 18 U.S.C. §1350,dipted pursuant to Section 906 of the Sarbanesy@deof 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of
the Company

/s/  John P. Wiehoff

John P. Wiehof
Chief Executive Office

August 9, 2011



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
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 June 30, 2
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), I, Chad M.dbioom, Chief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. §1350,dipted pursuant to Section 906 of the Sarbanesy@deof 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of
the Company

/s/ Chad M. Lindbloom

Chad M. Lindbloorr
Chief Financial Office

August 9, 201:



