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C ALCULATION OF REGISTRATION FEE

Title of each Proposed maximum Proposed maximum Amount of
class of securities Amount to be offering price aggregate registration
to be registered registered(1) per share (2) offering price(2) fee

Common Stock, $.10 par value..... 12,165,155 share s $17.00 $206,807,635 $62,669

(1) Including 1,586,759 shares which may be puretidxy the underwriters pursuant to an over-allotrogtion.
(2) Estimated solely for the purposes of calcutatime registration fee pursuant to Rule 457(ohef$ecurities Act of 1933, as amended.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STAIMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REISTRANT SHALL FILE A FURTHER AMENDMENT WHICH
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMEN SHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH SECTION 8(A) OF THE SECURITIES AGJF 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL
BECOME EFFECTIVE ON SUCH DATE AS THE COMMISSION, AGNG PURSUANT TO SAID SECTION 8(A), MAY DETERMINE.



INFORMATION CONTAINED HEREIN IS SUBJECT TO COMPLEDIN OR AMENDMENT. A REGISTRATION STATEMENT
RELATING TO THESE SECURITIES HAS BEEN FILED WITH THSECURITIES AND EXCHANGE COMMISSION. THESE
SECURITIES MAY NOT BE SOLD NOR MAY OFFERS TO BUY BECCEPTED PRIOR TO THE TIME THE REGISTRATION
STATEMENT BECOMES EFFECTIVE. THIS PROSPECTUS SHANOT CONSTITUTE AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY NOR SHALL THERE BENY SALE OF THESE SECURITIES IN ANY STATE IN WHICH
SUCH OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUPRIOR TO REGISTRATION OR QUALIFICATION UNDER THE
SECURITIES LAWS OF ANY SUCH STATE.

Subject to Completion August 15, 1997
10,578,396 Shares
[LOGO] C. H. ROBINSON WORLDWIDE, INC.

COMMON STOCK

All of the 10,578,396 shares of Common Stock (fBerfimon Stock") of C. H. Robinson Worldwide, IndR@binson” or the "Company")
offered hereby are being sold by certain stockhsldéthe Company (the "Selling Stockholders"). Seencipal and Selling Stockholders."
The Company will not receive any proceeds fromshle of shares by the Selling Stockholders, butlyased to bear the expenses of
registration of such shares under federal and staterities laws. Prior to this offering, there bagn no public market for the Common St
It is currently estimated that the initial publiffering price will be between $15.00 and $17.00 gleare. See "Underwriting" for a discussion
of the factors to be considered in determiningitiitéal public offering price. The Company has dpglfor quotation of the Common Stock
the Nasdaq National Market under the symbol "CHRW."

THE COMMON STOCK OFFERED HEREBY INVOLVES A HIGH DEG REE OF RISK.
SEE "RISK FACTORS" BEGINNING ON PAGE 6 HEREOF.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISS ION NOR HAS THE SECURITIES
AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COM MISSION PASSED
UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENS E.

Price Underwriting Proceeds to
to Discounts and Selling
Public Commissions Stockholders
Per share........ccccevene.. $ $ $
Total(1)..oooeerveereennne $ $ $

(1) The Selling Stockholders have granted the Undtrs a 30-day option to purchase up to 1,586ad8tional shares of Common Stock
solely to cover over-allotments, if any. To theamttthat the option is exercised, the Underwritéglisoffer the additional shares to the public
at the Price to Public shown above. If the opt@axercised in full, the total Price to Public, @ndriting Discounts and Commissions and
Proceeds to the Selling Stockholders will be $n@ $ , respectively. See "Underwriting."

The shares of Common Stock are offered by the abldnderwriters, subject to prior sale, when, as idelivered to and accepted by them,
and subject to the right of the Underwriters t@cegny order in whole or in part. It is expecteattdelivery of the shares will be made at the
offices of Alex. Brown & Sons Incorporated, Baltirp Maryland, on or about , 1997.

ALEX. BROWN & SONS
INCORPORATED

MORGAN STANLEY DEAN WITTER
PIPER JAFFRAY INC.

The date of this Prospectus is , 19



[Map of Robinson branch offices]

The Company intends to distribute to its stockhddanual reports containing financial statemeutttad by its independent public
accountants and will make available copies of @ubrreports for the first three quarters of eashdl year containing unaudited financial
statements.

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



PROSPECTUS SUMMARY

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

THE COMPANY

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

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

Throughout its 90-year history, the Company hasite¢he business of sourcing fresh produce. Mddhe Company's logistics expertise
can be traced to its significant experience in iaggerishable commaodities. Due to the time-séresihature and quality requirements of the
shipments, fresh produce represents a unique iogigtallenge, and the distribution and transpiomnatosts are significant compared with,
and may exceed, the cost of the produce being stiipfhe Company has developed a network of prosiloigeees and maintains access to
specialized equipment and transportation modegdedito ensure timely delivery of uniform qualityp@uce. In response to demand from
large grocery retailers and food service distribsitthe Company has developed its own brand ofym®dlhe Fresh 1/(R)/, which is sourced
through various relationships and packed to odd@ugh contract packing agreements. The Compangleadeveraged its food sourcing and
logistics expertise into the sourcing of food irdjemts on behalf of food manufacturers.

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

Growth within the logistics industry is being drivby the continuing trend of companies outsourtimar logistics needs in order to focus on
their core businesses, better manage just-in-tiwenitory systems and reduce costs. According ¢adithg industry consultant, the available
domestic market for third-party logistics provideras $421 billion in 1996, only 5.9%, or $25 bitlicof which was actually generated by
third-party logistics providers. This same consularedicts the market for third-party logisticsdouble to $50 billion by the year 2000,
representing approximately 10% of the estimatedi$fion domestic market. The international logistmarket is estimated at three to four
times the domestic market, and both the domestiareternational markets are highly fragmented.

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

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

. International markets. The Company intends tonagqiditional international branches to serve tlcalloeeds of its existing multinational
customer base and gain new customers throughowtdHd. For example, after many years of providiogjstics services to an international
shack food company in North America, the Company reagently designated as this customer's intemmatlogistics partner. The Company
has implemented a comprehensive logistics soldtiothis customer in Europe and is currently depilg a similar solution in South Africa
and South America.

. Enhanced logistics services. In recent yearsCtirapany has been providing an expanded rangehainerd logistics services. The
Company believes there are significant opportunitieincrease the level of logistics servicesdives to its customers. The Company
intends to offer increasingly sophisticated logistervices to customers in order to provide gresdfieiencies and reduce costs throughout
the customers' supply chains.

The Company was reincorporated in Delaware in 289the successor to a business existing, in valégas forms, since 1905. The
Company's corporate office is located at 8100 MilicRoad, Eden Prairie, Minnesota 55444-2248, gmtklephone number is (612) 937-
8500. Its web site address is www.chrobinson.come. Company has recently put up for sale its constimence business and its results of
operations and net assets are now reflected asntisued operations in its consolidated financiatements and consolidated financial data
included elsewhere herein. Accordingly, this Praspe does not include information on the historajaérations of that business.

THE OFFERING

Common Stock offered by the Selling Stockholders... 10,578,396 shares

Common Stock outstanding after the offering........ 41,264,621 shares(1)

Use of proceeds........cccveeveeeiiiereiiineennns The Company will not receive any of the proceeds
from the sale of the Common S tock by the
Selling Stockholders.

Proposed Nasdaq National Market symbol ............ CHRW

(1) Excludes (i) 457,917 shares of Common StoakaiBie upon exercise of options granted immedigigby to this offering at an exercise
price per share equal to the public offering pshewn on the cover page of this Prospectus, nomdnigh is currently exercisable, and (ii) an
additional 3,542,083 shares of Common Stock resfisefuture issuance under the Company's 1997 Gusnbtock Plan (the "Stock
Incentive Plan") and the 1997 Employee Stock Pgelilan (the "Stock Purchase Plan"). See "Manageniew Incentive Plans."

DIVIDENDS, STOCK REPURCHASE PROGRAM AND NON-CASH CH ARGE

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

The Company's Board of Directors has authorizeeksepurchase program under which up to 1,000sb@@es of Common Stock may be
repurchased. Shares repurchased will be used teeeshares outstanding and may be reissued to gessi@pursuant to the recently adopted
Stock Incentive Plan. Such purchases may be madetfme to time at prevailing prices in the operrkeg by block purchase and in private
transactions in compliance with the rules of theusiéies and Exchange Commission (the "CommissioFtie Company intends to fund
repurchases with internally generated funds. Séédénds and Stock Repurchase Program."

Pursuant to Commission rules related to stock sueold to employees at prices below the infiighlic offering price during the 12 months
preceding the effective date of an initial publffedang, the Company will record an $18.6 millionmrecurring, non-cash compensation
charge at the effective date of this offering. Tétigrge relates to 1,237,000 shares sold to emgddyg retired employees under the
Company's book value stock purchase program an®@82hares issued under the Company's existiegiive plans, and represents



aggregate difference between book value (the anmepensed by the Company for restricted shares iggoance or the amount paid by
employees upon purchase of stock) and an assurtiethtes] public offering price of $16.00 per sh&ee "Management Existing Incentiv
Plans."



SUMMARY CONSOLIDATED FINANCIAL AND OPERATING DATA
(Dollars in thousands, except per share amounts)

Six Months Ended

Year Ended December 31, June 30,
1992 1993 1994 1995 1996 1996 1997(1)

STATEMENT OF OPERATIONS DATA:

Gross revenues................ $968,893 $1,095,815 $1,257,946 $1,445,975 $1,605,90 5 $775,024 $855,152
Net revenues(2)............... 90,408 108,713 135,599 160,094 179,06 9 86,920 99,156
Selling, general and

administrative expenses...... 68,030 81,030 95,088 115,114 129,04 0 62,571 72,465
Income from operations........ 22,378 27,683 40,511 44,980 50,02 9 24,349 26,691
Net income from

continuing operations........ 14,449 17,844 24,141 29,455 32,44 2 15,685 17,233
Net income from discontinued

operations(3).. 1,846 2,411 2,964 2,086 2,15 8 1,083 900
Netincome............c...... 16,295 20,255 27,105 31,541 34,60 0 16,768 18,133

Net income from

continuing operations

per share.........c.cco.... $ 0.28 $ 036 $ 052 $ 067 $ O 78 $ 037 $ 042
Weighted average number

of shares outstanding

(in thousands).... 52,106 48,961 46,277 43,915 41,78 0 42,163 41,299
Dividends per share........... $ 0.073 $ 0.087 $ 0108 $ 0130 $ 0.1 85 $ 0.010 $0.020
OPERATING DATA (AT END

OF PERIOD):

Branches............c..cc..... 75 81 89 99 10 8 104 113
Employees .................... 1,050 1,183 1,403 1,436 1,66 5 1,563 1,801
Average net revenues

per branch.................. $ 1,247 $ 1392 $1597 $1683 $ 1,71 7 $ 85 $ 901

June 30, 1997

Actual Pro Forma(4)

BALANCE SHEET DATA:
Working capital..........ccoceevieeniienneen.
Total assets...........
Total long-term deb
Stockholder's investment.............cccccoeeee

$ 131,264 $ 104,367
361,160 332,030

171,366 144,469

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

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

(3) Discontinued operations include the Compangtsgment lease financing business, which was degpo$ in 1994, and the Company's
consumer finance business. In July 1997, the Coynppproved a plan to sell its consumer financertass, which the Company expects t
completed by the end of 1997.

(4) Pro forma to give effect to: (i) an anticipated benefit of approximately $36 million resultirpm the tax effect of termination, in
connection with this offering, of restrictions agstricted stock issued to employees, which wiltteglited to stockholders' investment, (ii) a
dividend of $1.50 per share ($61.9 million in tlggeegate) which purchasers in this offering wilt neceive, (iii) an $18.6 million non-
recurring, non-cash compensation charge, and livhflion of estimated expenses of this offeringo Borma amounts do not reflect the
expected sale of the Company's consumer finandadassnor any gain on the sale of such business.
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RISK FACTORS

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

Possible Effect of Economic Developments. The partsition industry historically has been cyclicalaaresult of economic recession,
customers' business cycles, increases in pricagathdy third party carriers, interest rate flutitiras, and other economic factors over which
the Company has no control. Increased operatingresgs incurred by third party carriers can be ergeo result in higher transportation
costs, and the Company's net revenues and incamedperations would be adversely affected if itawenable to pass through to its
customers the full amount of increased transporiatbsts. Economic recession or a downturn in ousts' business cycles, particularly in
industries in which the Company has a large nurobeustomers, also could have a material advefeetein the Company's operating res

if the volume of freight shipped by those customeese also reduced. See "Business--Overview aradeSly."

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

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

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

Competition. The transportation services industriiighly competitive and fragmented. The Companymetes against other non-asset based
logistics companies as well as asset-based logjistimpanies, thirgarty freight brokers and carriers offering logistservices. The Compa
also competes against carriers' internal saleg$omad shippers' transportation departments.dt als
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buys and sells transportation services from amdany companies with which it competes. Historicatlgmpetition has created downward
pressure on freight rates, and continuation ofridiis pressure may adversely affect the Compaey'semenues and income from operations.
See "Business--Competition."

Seasonality. In the transportation industry gemgredsults of operations show a seasonal patteigustomers reduce shipments during and
after the winter holiday season. In recent ye&ies Gompany's operating income and earnings havehigker in the second and third quar
than in the first and fourth quarters. The Compaxpyects this seasonality to continue. See "Managgsneiscussion and Analysis of
Financial Condition and Results of Operations."

Availability and Pricing of Produce. The Compargasircing business is dependent upon the availahititl price of fresh produce, which is

affected by government food safety regulation, gngveconditions, such as drought, insects and désesasl other conditions over which the

Company has no control. Shortages or overprodudiidresh produce affect the pricing of fresh progluand prices are often highly volatile.
See "Business--Sourcing."

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

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

Importance of Major Clients. The Company derivesgaificant portion of its gross revenues fromlésyest clients. The Company's 10, 20
and 50 largest clients accounted for approximatghp, 22% and 31% of the Company's gross reveneggectively, in 1996. The sudden
loss of a number of the Company's major clientdcchave a material adverse effect on the Compaeg."Business--Customers and
Marketing."

Change in Corporate Culture. For many years, enaggieyave broadly participated in the ownershipn@f@ompany, and more than 700
employees and a few retired employees currently swinstantially all of its outstanding Common StaCknsequently, employees consider
themselves the owners of the Company. Upon conopleti this offering and lapse of restrictions onpéogees'
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ability to resell their shares of Common Stockar@ér portion of the Common Stock will be in thetis of the public, and the Company's
employees will have significant liquid assets. Tdfisnge in structure and liquidity may adversefgafemployee motivation. The Company
has also issued restricted stock as an incentiveemployees owning Common Stock have profited fitmengrowth in the book value of the
Common Stock. The Company intends to replace itentistock program with new stotlased programs, but is unable to predict whetta
substitution of the new plans will be perceivedasg a less valuable form of compensation, theegtwersely affecting employee
performance. If the Company finds that it musti@é new incentive programs, its results of operaticould be adversely affected. See
"Management--Existing Incentive Plans" and "--Newdntive Plans."

Dependence on Management. The Company is highlgragmt upon the continued services of its senioragement team, none of whom
has an employment agreement with the Company. Udéen loss of the services of several membersnidismanagement could have a
material adverse effect on the Company. See "Bssindanagement.”

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

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

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

Shares Eligible for Future Sale. Sales of a sukistarumber of shares of Common Stock or their labédity for sale in the public market
following this offering may adversely affect prelirag market prices for the Common Stock. Upon comsiation of this offering, the
Company will have 41,264,621 shares of Common Statktanding. All of the 10,578,396 shares of Comi8tock offered hereby will be
freely tradeable without restriction or further istgation unless acquired by "affiliates" of ther@many as defined in Rule 144 under the
Securities Act. In connection with this offeringetCompany and its officers, directors and othdimgeStockholders, who will beneficially
own an aggregate of 18,513,775 shares of Commark Sto



after this offering, have agreed not to sell orottise dispose of any shares, directly or indiyedtr one year from the date of this Prospe
without the prior written consent of Alex. BrownSons Incorporated. In addition, all other curreatkholders, who beneficially own an
aggregate of 12,172,450 shares of outstanding Can8tuxk, will be prohibited for a period of six ntha from transferring Common Stock
they currently hold except upon death or to famigmbers or trusts that take subject to the saniéctems. See "Shares Eligible for Future
Sale."

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

Immediate and Substantial Dilution. The initial palffering price is substantially higher than i forma net tangible book value per sl
of Common Stock. Purchasers of shares of Commark$tchis offering will incur immediate and subrstial dilution of $12.66 in the pro
forma net tangible book value per share of the Com8tock, assuming an initial public offering prafe$16.00 per share. See "Dilution."

USE OF PROCEEDS
The Company will not receive any of the proceedsifthe sale of the Common Stock by the Selling IStolclers.
DIVIDENDS, STOCK REPURCHASE PROGRAM AND NON-CASH CH ARGE

The Company's ability to generate substantial artsoofncash flow from operations has enabled it &kenannual repurchases of its Common
Stock and, for more than 50 years, to pay annwadeids to its stockholders. For 1995 and 1996(thpany paid aggregate annual
dividends of $0.13 per share and $0.185 per shespectively. The Board of Directors has declareexraordinary cash dividend of $1.50
per share ($61.9 million in the aggregate) pay&bkockholders of record immediately prior to tbffering. Purchasers of Common Stock in
this offering will not receive this dividend.

The Company anticipates that it will pay regulaaderly dividends, beginning in December 1997jatlit at the rate of $0.06 per share per
quarter. The declaration of dividends by the Congparsubject to the discretion of the Board of Biogs. Any determination as to the
payment of dividends will depend upon the resultsperations, capital requirements and financialdition of the Company, and such other
factors as the Board of Directors may deem relevietordingly, there can be no assurance that teed@of Directors will declare or
continue to pay dividends on the shares of Comntook3n the future.
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In order to provide a source of Common Stock feu@nce in the near future pursuant to the receuiypted Stock Incentive Plan and Stock
Purchase Plan, the Company's Board of Directorahtmrized a stock repurchase program under wipdo 1,000,000 shares of Common
Stock may be repurchased. Such purchases may befroadtime to time at prevailing prices in the opaarket, by block purchase and in
private transactions in compliance with the rulethe Commission. The Company intends to fund refpases with internally generated
funds.

Pursuant to Commission rules related to stock sueold to employees at prices below the iniighlic offering price during the 12 months
preceding the effective date of an initial publffedng, the Company will record an $18.6 millionmrecurring, non-cash compensation
charge at the effective date of this offering. T¢harge relates to 1,237,000 shares sold to emgédyg retired employees under the
Company's book value stock purchase program an®@82hares issued under the Company's existiegiive plans, and represents the
aggregate difference between book value (the amepdnsed by the Company for restricted shares iggoance or the amount paid by
employees upon purchase of stock) and an assurtiethtes] public offering price of $16.00 per sh&ee "Management Existing Incentiv
Plans."

CAPITALIZATION

The following table sets forth the capitalizatidritte Company as of June 30, 1997, on an actué bad pro forma to give effect to (i) an
anticipated tax benefit of approximately $36 mitlieesulting from the tax effect of termination cionnection with this offering, of restrictio
on restricted stock issued to employees, whichlwéltredited to stockholders' investment,

(i) a dividend of $1.50 per share ($61.9 millienthe aggregate) which purchasers in this offewrignot receive, (iii) an $18.6 million non-
recurring, non-cash compensation charge and (ivhiflibn of estimated expenses of the offering:

As of June 30, 1997

Actual  Pro Forma

0} €= =T o O $
Stockholders' investment:
Preferred stock, $.10 par value;

20,000,000 shares authorized; none outstanding.. ... -- -
Common stock, $.10 par value;

130,000,000 shares authorized; 41,264,621

shares issued and outstanding actual and pro form a(l). 4,126 4,126
Additional paid-in capital........cccccceveeeeeee. L -- 54,558
Foreign currency translation adjustment........... . ... (346) (346)
Retained earnings.....cccccceeeeeevevvivccccceeeee 167,586 86,131

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

(1) Excludes (i) 457,917 shares of Common StoakaiBke upon exercise of options granted immedigigby to this offering at an exercise
price per share equal to the public offering pshewn on the cover page of this Prospectus, nomdnich is presently exercisable, and (ii) an
additional 3,542,083 shares of Common Stock resiiaeissuance under the Company's Stock Incetige and Stock Purchase Plan. See
"Management--New Incentive Plans."

DILUTION

The pro forma net tangible book value of the Conypanof June 30, 1997 was $137.7 million or $3.84ghare of Common Stock. Pro
forma net tangible book value is the Company'd tatagible assets (total assets less intangibletsisless total liabilities at June 30, 1997,
with certain adjustments arising from this offerigge "Capitalization." Pro forma tangible net \qver share is determined by dividing the
pro forma net tangible book value by the numbesuistanding shares of Common Stock. Pro formaamgfilble book value dilution per share
represents the difference between the amount pee glaid by purchasers of Common Stock in thisrioifeand the pro forma net tangible
book value per share of Common Stock. The followatge illustrates the per share dilution:

Assumed initial public offering price per share.... ... $ 16.00
Pro forma net tangible book value per share....... ... 3.34
Pro forma net tangible book value dilution per shar €. $12.66
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SELECTED CONSOLIDATED FINANCIAL DATA
(Dollars in thousands, except per share amounts)

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

Six Months Ended

Year Ended December 31, June 30,
1992 1993 1994 1995 1996 1996 1997(1)
STATEMENT OF OPERATIONS DATA:
Gross revenues................... $968,893 $1,095,815 $1,257,946 $1,445,975 $1,605,9 05 $775,024 $855,152
Cost of transportation
and products...........c.ce.... 878,485 987,102 1,122,347 1,285,881 1,426,8 36 688,104 755,996
Net revenues (2) ........ccee.eee 90,408 108,713 135,599 160,094 179,0 69 86,920 99,156
Selling, general and
administrative expenses......... 68,030 81,030 95,088 115,114 129,0 40 62,571 72,465
Income from operations........... 22,378 27,683 40,511 44,980 50,0 29 24,349 26,691
Investment and
other income (loss)............. 1,181 2,144 (109) 2,925 3,0 95 1,391 1,881
Income from continuing
operations before pro-
vision for income taxes......... 23,559 29,827 40,402 47,905 53,1 24 25,740 28,572
Provision for income taxes....... 9,110 11,983 16,261 18,450 20,6 82 10,055 11,339
Net income from
continuing operations........... 14,449 17,844 24,141 29,455 32,4 42 15,685 17,233
Net income from discontinued
operations (3).........c.ce... 1,846 2,411 2,964 2,086 2,1 58 1,083 900
Net income................. $ 16,295 $20,255 $27,105 $31,541 $34,6 00 $16,768 $18,133
Per share data:
Net income from continuing
operations..............cce... $ 0.28 $ 036 $ 052 $ 067 $ 0. 78 $ 0.37 $ 042
Net income from discontinued
operations..............cce... 0.03 0.05 0.07 0.05 0. 05 0.03 0.02
Net income............coenee $ 0.31 $ 041 $ 059 $ 072 $ 0. 83 $ 040 $ 044
Weighted average number
of shares outstanding
(in thousands).................. 52,106 48,961 46,277 43,915 41,7 80 42,163 41,299
Dividends per share.............. $ 0.073 $ 0.087 $ 0.108 $ 0.130 $ 01 85 $ 0.010 $ 0.020
OPERATING DATA (AT END
OF PERIOD):
Branches 75 81 89 99 1 08 104 113
Employees.........ccccocueenen. 1,050 1,183 1,403 1,436 1,6 65 1,563 1,801
Average net revenues per
branch.........cccccevieennns $ 1,247 $ 1,392 $ 1,597 $ 1,683 $ 17 17 $ 85 $ 901
BALANCE SHEET DATA (AT
END OF PERIOD):
Working capital.................. $61,875 $ 64,600 $ 86,122 $97,144 $114,0 70 $107,452 $131,264
Total assets......... .. 167,926 202,282 246,528 285,517 320,7 80 312,643 361,160
Total long-term debt...... -- -- -- -- -- -- -
Stockholders' investment......... 84,664 95,899 112,784 133,339 154,4 28 142,502 171,366
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(1) Pursuant to Commission rules related to stesliéd or sold to employees at prices below thialipitiblic offering price during the 12
months preceding the effective date of an initiddlr offering, the Company will record an $18.68llmh non-recurring, non-cash
compensation charge at the effective date of tésing. This charge relates to 1,237,000 shar&bstecemployees by retired employees ul
the Company's book value stock purchase progran282@00 shares issued under the Company's exiatirgtive plans, and represents the
aggregate difference between book value (the amepdnsed by the Company for restricted shares iggoance or the amount paid by
employees upon purchase of stock) and an assurtiedhtesl public offering price of $16.00 per shé&ee "Management Existing Incentivi
Plans." If the $18.6 million non- recurring, norshacompensation charge had been recorded in tieaith period ended June 30, 1997, net
loss from continuing operations would have beerb$I20, or a $0.01 loss per share.

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

(3) Discontinued operations include the Compangtsmnent lease financing business, which was diegpho$ in 1994, and the Company's
consumer finance business. In July 1997, the Coynppproved a plan to sell its consumer financertass, which the Company expects t
completed by the end of 1997.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

INTRODUCTION

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

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

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

In the transportation industry generally, resuftsperations show a seasonal pattern as custoeruse shipments during and after the wi
holiday season. In recent years, the Company'satipgrincome and earnings have been higher ingbersl and third quarters than in the
and fourth quarters. The Company expects this sedigoto continue. Inflation has not materiallyfexfted the Company's operations due to
the very short-term, transactional basis of itsiess.
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RESULTS OF OPERATIONS

Year Ended De

Gross revenues.................
Cost of transportation and

products.........ccceeevueee. 89.2 8
Net revenues................... 10.8 1
Selling, general and

administrative expenses....... 7.6
Income from operations......... 3.2

Investment and

other income (loss)........... -
Income from continuing

operations before provision

for income taxes.............. 3.2

Net income from continuing
operations.........ccceeeee. 1.9
Net income from discontinued

operations..........ccceeuees

Net income..........ccccuuvee

The following table represents certain income stetet data shown as percentages of the Compangs greenues:

Six Months Ended

The following table summarizes net revenue andstetions by service line:

Y
1994 199
Net revenue (in thousands):
Transportation................ $99,287 $117,
Sourcing...... ... 32,447 38,
Information services.......... 3,865 4,
Total.ueeeeeeeeeeiiees $135,599 $160,
Transactions (in thousands):
Transportation................ 610
Sourcing................ 81
Information services.......... 2,854 3,
Net revenue per transaction:
Transportation................ $162.77 $173
Sourcing................ ... 400.58 385
Information services.......... 1.35 1

cember 31, June 30,

5 1996 1996 1997

0.0% 100.0% 100.0% 100.0%

8.9 88.9 88.8 88.4

1.1 11.1 11.2 11.6

8.0 8.0 8.1 8.5

3.1 3.1 3.1 3.1

0.2 0.2 0.2 0.2

3.3 3.3 3.3 3.3

1.3 1.3 1.3 1.3

2.0 2.0 2.0 2.0

0.2 0.1 0.1 0.1

2.2% 2.1% 2.1% 2.1%
ear Ended December 31, Six M onths Ended June 30,
5 Change 1996 Change 1996 1997 Change
021 17.9% $133,246 13.9% $62,593 $ 75,682 20.9%
207 17.8 39,252 2.7 21,382 19,662 (8.0)
866 25.9 6,571 35.0 2,945 3,812 29.4
094 18.1 $179,069 119 $86,920 $ 99,156 14.1
675 10.7 830 23.0 394 473 20.1
99 22.2 105 6.1 54 54 -
861 35.3 5,647 46.3 2,699 3,623 34.2
.36 6.5 $160.54 (7.4) $158.87 $160.00 0.7
.93 (3.7) 373.83 (3.1) 395.96 364.11 (8.0)
.26 (6.7) 1.16 (7.9) 1.09 1.05 3.7)
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SIX MONTHS ENDED JUNE 30, 1997 COMPARED TO SIX MONTHS ENDED JUNE 30, 1996

Revenues. Gross revenues for the six months enched3D, 1997, were $855.2 million, an increase0o3% over gross revenues of $775.0
million for the six months ended June 30, 1996. ideenues for the six months ended June 30, 199& $89.2 million, an increase of 14.1%
over net revenues of $86.9 million for the six nienénded June 30, 1996, resulting from an increaset revenues from transportation
services of 20.9% to $75.7 million, offset by am@@ase in net revenues from sourcing of 8.0% to&dfllion. Information services net
revenues increased by 29.4% to $3.8 million.

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

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

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

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

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

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

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

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

1996 COMPARED TO 1995

Revenues. Gross revenues for 1996 were $1.6 hiliori1.1% increase over gross revenues of $1idrbibr 1995. Net revenues for 1996
were $179.1 million, an 11.9% increase over neg¢mees of $160.1 million for 1995. Transportatiohnewenues were $133.2 million, an
increase of 13.9% over net revenues in 1995 of $litifllion. Sourcing net revenues were $39.3
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million, an increase of 2.7% over net revenuesdaslof $38.2 million. Information services net reues were $6.6 million, an increase of
35.0% over net revenues in 1995 of $4.9 million.

The transportation net revenue increase resuliethpty from a 23.0% increase in the number of $@ations, including a 27.0% transaction
volume increase in motor carrier transportatiore Yolume increase came from both existing custoifpenticularly large accounts) and new
customers. This volume increase was offset by @ 7eHuction in average net revenue of $12.82 pesstiction. Net revenues per transaction
in 1995 had been unusually high due to motor caonwercapacity resulting in lower costs of purclitbgansportation.

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

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

Selling, General and Administrative Expenses. Sglligeneral and administrative expenses were $12@i0n for 1996, an increase of
12.1% over 1995. The increase was due primarihigber personnel costs from additional staffing aad/ warehouse expenses to support
the Company's growth. Selling, general and admmatise expenses as a percent of gross revenuesnegreonstant at 8.0%.

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

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

Provision for Income Taxes. The effective incomertes for continuing operations were 38.9% in6l8Ad 38.5% in 1995. The adjusted
effective income tax rate for 1996 and the effectivcome tax rate for 1995 are higher than theitat federal income tax rate primarily due
to state income taxes, net of the federal benefit.

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

1995 COMPARED TO 1994

Revenues. Gross revenues for 1995 were $1.4 hillioincrease of 14.9% over gross revenues oft$iliéh for 1994. Net revenues for 1995
were $160.1 million, an increase of 18.1% overaeénues of $135.6 million for 1994. Transportatieh revenues were $117.0 million, an
increase of 17.9% over 1994 net revenues of $98lidm Sourcing net revenues were $38.2 million,iacrease of 17.8% over 1994 net
revenues of $32.4 million. Information
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services net revenues were $4.9 million, an inered5.9% over 1994 net revenues of $3.9 million.

An increase of 10.7% in transportation transactiolume and a 6.5% increase in the average net ueggmer transaction resulted in the
17.9% overall increase in transportation net reesniiransaction volume increases came from bostiegicustomers and new customers.
The net revenue per transaction increase resutted fvorable market conditions for the purchagsihfansportation services due to motor
carrier overcapacity.

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

Information service net revenues increased primdrile to a 35.3% increase in transaction volumeingreasingly higher percentage of
lower-priced electronic transactions resulted 817 decrease in net revenues per transaction.

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

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

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

Provision for Income Taxes. The effective incomerite on continuing operations was 38.5% and 4Gd&9%995 and 1994, respectively.
The effective income tax rate for both periods Wigher than the statutory federal income tax rate grimarily to state income taxes, net of
the federal benefit.

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

LIQUIDITY AND CAPITAL RESOURCES

The Company has historically generated substacdisth from operations which has enabled it to fasmdriowth while paying cash dividends
and repurchasing stock from retiring employeeshGemsl cash equivalents at June 30, 1997, totale® $dillion compared to $42.6 million
at December 31, 1996. Available- for-sale secuwitvere $50.2 million at June 30, 1997, compare®th7 million at December 31, 1996.
Working capital at June 30, 1997 totaled $131.3ionil The Company has had no long-term debt foldkefive years.

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

The Company believes that proceeds arising fronsdle of the consumer finance business will bexaess of the recorded carrying value of
the net assets of discontinued operations of $h#lllon. The Company also will receive an estima$&® million tax benefit from removing
restrictions on shares previously awarded to enga@syIn addition the Company has declared a speasél dividend of $1.50 per share
($61.9 million in total) on all shares outstandimgnediately prior to
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consummation of this offering. The sale of the ewner finance business and the tax benefit notedealiee expected to offset substantially
all the cash required for the special dividend.

Management believes that the Company's availalsle, tagether with expected future cash generated éperations, are expected to be
sufficient to satisfy its anticipated needs for king capital, capital expenditures, cash dividemad stock repurchases. In addition, the
Company has $17.5 million available under its éxgstines of credit.

Operating Activities. Cash provided by operatiastslted $33.0 million, $38.2 million and $35.4 nult for 1994, 1995 and 1996,
respectively. Cash provided by operations for ther®nths ended June 30, 1996 and six months efulesl 30, 1997, totaled $10.6 million
and $12.3 million, respectively. Cash provided pgrmations in 1995 was higher than 1994 and 1996asify due to the timing of accounts
receivable collections and the payment of accopaysble.

Investing Activities. Cash provided by (used faryésting activities was $9.5 million, ($35.5) nati and ($12.7) million for 1994, 1995 and
1996, respectively. Cash provided by (used forgstimg activities for the six months ended Junel®96 and six months ended June 30,
1997, was $2.0 million and ($12.5) million, respesly. The Company's primary use of cash for invesactivities during 1994, 1995 and
1996 and for the six months ended June 30, 1996iandonths ended June 30, 1997 related to thehpaecof marketable securities, as well
as additions to equipment. The Company regulaklgsts its cash primarily in investment grade fixecbme securities in order to obtain a
higher rate of return on available funds. During pleriods presented, significant fluctuations ishctows from investing activities have
occurred due to purchases and sales of secunitiisiale for sale.

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

INDUSTRY OVERVIEW

Logistics can generally be defined as the manageamhtransportation of materials and inventorptighout the supply chain. According to
a leading industry consultant, the available domaséarket for third-party logistics providers wa&23 billion in 1996, only 5.9%, or $25
billion, of which was actually generated by thirdry logistics providers. This same consultant mtedhe market for third-party logistics to
double to $50 billion by the year 2000, represantipproximately 10% of the estimated $474 billiemestic market. The international
logistics market is estimated to be three to faues the size of the domestic market, and both atarre highly fragmented.
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The logistics industry has evolved over the pasyedrs as increasing global competition has leddaaufacturing automation, production
flexibility and just-in-time inventory managemernsgms. Historically, logistics decisions, suctitesmode of transport, carrier selection and
inventory placement, were performed by productiocubed traffic managers, typically with minimal bs#s. Carrier selection was often
based solely on price or the effectiveness of aerat sales program. These factors led to theutieol of high-cost private fleets, poor
transportation mode and carrier selections, subm@btivarehouse location, inefficient loading patteand higher-than- necessary inventory
levels. As companies' logistics decisions involueager emphasis on cost efficiency and increasaasfon core competencies, many
companies are increasingly reevaluating their inseatransportation function.

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

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

. Leveraging network economies of scale. Thirdyphmistics firms can lower logistics costs throygirchasing economies gained by access
to greater transportation capacity and their abibtselect the level of service and transportatimue best suited to a customer's individual
needs. For example, by pooling less-than-truckboadlless-than-containerload freight to form truekle and/or containerloads, freight can be
shipped at greatly reduced costs. Through logigtiograms, inventory can be reduced or kept in angtivarehouses can be by-passed or in
some cases eliminated, and a private fleet's emj&s can be reduced.

. Accessing transportation information systemsorimiation systems are critical to providing seamlegsstics service across multiple carriers
and modes of transportation. These systems musifmble of managing the flow of information througbl and other electronic means
while providing shippers instant access to shipnaetd. Quality third-party logistics providers haleveloped these systems and make them
available to their customers.

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

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

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

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

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

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

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

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

. International markets. The Company intends tonaggiditional international branches to serve tlcalloeeds of its existing multinational
customer base and gain new customers throughowtdHd. For example, after many years of providiogjstics services to an international
shack food company in North America, the Company reagently designated as this customer's intemmatlogistics partner. The Company
has implemented a comprehensive logistics soldtiothis customer in Europe and is currently depilg a similar solution in South Africa
and South America.

. Enhanced logistics services. In recent yearsCtrapany has been providing an expanded rangehainerd logistics services. The
Company believes there are significant opportunitieincrease the level of logistics servicesadives to its customers. The Company
intends to offer increasingly sophisticated logistervices to customers in order to provide gredfieiencies and reduce costs throughout
the customers' supply chains.

LOGISTICS SERVICES

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

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

On a day-to-day basis, customers communicate fitleggtht needs, typically on a load-by-load basisthe Company by means of a telephone
call, fax transmission, e-mail or EDI message tolitanch office salesperson responsible for thiecpdar customer. That salesperson enters
all appropriate information about each load inte @ompany's computer based Customer Oriented Shtgvienagement Operating System
("COSMOS"), determines the appropriate mode ofsjparntation for the load and selects a carrier aiera, based upon the salesperson's
knowledge of the carrier's service capability, pquent availability, freight rates and other releMactors. The salesperson then
communicates with the carrier's dispatch officedofirm a price for the transportation and the ieai's commitment to provide the
transportation. At this point, the salesperson jgles/the carrier information to the customer, thgetvith the Company's sales price, which is
intended to provide a profit to the Company for tiiality of services performed for the customey.a@@cepting the customer's order, the
Company becomes legally responsible for transportaif the load from origin to destination, rathiean being a mere freight broker. The
carrier's contract is with the Company, not the@uer, and the Company is responsible for prompitr@at of carrier charges. The Company
is also responsible to its customer for any cldionglamage to freight while in transit or performaanin most cases, the Company receives
reimbursement from the carrier for these claims.

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

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

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

. Truck--Through its contracts with over 14,000 aratarriers, the Company maintains access to nhame 370,000 dry vans, 128,000
temperature- controlled units and 96,000 flatb&édsffers both time-definite and expedited truckrtsportation. In many
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instances, particularly in connection with its ssng business, the Company will consolidate paltiatis for several customers into full
truckloads.

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

. Ocean--As an indirect ocean carrier and freighivarder, the Company consolidates shipments, m@tes routing, selects ocean carriers,
contracts for ocean shipments, provides for logzdyp and delivery of shipments and arranges fstams clearance of shipments, including
the payment of duties.

. Air--The Company provides door-to-door serviceadsll-service air freight forwarder, both domeatly and internationally.
The table below shows the Company's net revenushgportation mode for the periods indicated:

TRANSPORTATION SERVICES NET REVENUE
(In thousands)

Six Month s Ended
Year End ed December 31, June 30,

1992 1993 1994 1995 1996 1996 1997
Truck....cooee.... $ 55,826 $ 63,549 $ 81,122 $ 97,636 $110,460 $ 51,884 $ 63,073
Intermodal......... 3,876 4,411 7,828 6,864 8,014 3,865 5,045
Ocean.............. 1,903 6,278 6,865 7,212 8,121 4,079 4,369
Al 298 323 550 1,402 1,687 795 769
Miscellaneous (1).. 2,381 2,686 2,922 3,907 4,964 1,970 2,426
Total............. $ 64,284 $ 77,247 $ 99,287 $117,021 $133,246 $ 62,593 $ 75,682

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

As the Company has emphasized integrated logisticgions, its relationships with many customengehlaecome broader, with the Company

becoming a business partner responsible for agrpattion of supply chain management. Customershmeaserved by specially created
Robinson teams and over several branches. Exannglesle:

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

. For a national retailer with an overburdenedritistion center network and a need for enhanceedritory control, the Company
implemented a flow- through cross-docking prograseging inventory in motion while consolidating I¢isan truckload freight deliveries
from seven states into truckload deliveries todistribution centers. Direct vendor communicatioyproved control of inbound inventory by
giving distribution centers the ability to plan idery and scheduling of inventory. The Company also
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opened two distribution centers on a contract basigan receiving product within days and commenligtibution of products to retail
stores within two weeks of initiating the program.

. To address a national dairy cooperative's peakesevolatility, the Company's @ite team is solely responsible for selecting asgatching
all carriers, including the cooperatives's priviiéet. The Company consolidates customer ordehgdides pick-ups and manages routing,
tracking and tracing, delivery appointments andepaéturns for all of the cooperative's finishexdrg products from 25 facilities.

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

SOURCING

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

inventories maintained by wholesalers, food seremmpanies and retailers. In most instances, thepgaay consolidates individual
customers' produce orders into truckload quantitteke point of origin and arranges for transpamteof the truckloads, often to multiple
destinations. Approximately one-half of the Compamspurcing customers are produce wholesalers puhthase produce in relatively large
guantities through the Company and resell the preda grocery retailers, restaurants and otheflees®f food. More than one-third of
Robinson's sourcing customers are grocery stori@shad other multistore retailers, and most of@oenpany's remaining customers are 1
service companies that distribute a range of faoduycts to retailers, restaurants and institutions.

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

Examples of perishable commodities sourcing anfiog services provided by the Company for magdait chains include:

. The Company has improved the quality of produtered by a major grocery retailer through the o6Robinson's packed-to-order The
Fresh 1/(R)/ label. The Company is responsibleséurcing produce, assisting in management of irgiévels, transporting to the
customer's nine distribution centers and, wheniredudelivering to each retail store. Paymentésteonic.
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. For another major retailer, the Company is resiti@ for providing produce to the customer's sadistribution centers, emphasizing The
Fresh 1/(R)/ labeled produce. These distributiarters currently serve approximately 350 individstares. The Company receives point of
sale produce sales information directly through EDIn the customer and is implementing a prograrareflit is responsible for inventory
control and reordering as well as management nfprartation to the customer's distribution centergicing is electronic.

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

INFORMATION SERVICES

A subsidiary of the Company, T-Chek Systems, Imovisles motor carrier customers with funds tranafet driver payroll services, fuel
management services, fuel and use tax reportimgelisas on-line access to custom- tailored infoforatmanagement reports, all through the
use of its proprietary automated system. This sys&Bables motor carriers to track equipment, maflagés and dictate where and when t
drivers purchase fuel. For several companies arud stop chains, TThek captures sales and fuel cost data, applienangin agreed betwe
seller and purchaser, reprices the sale, involeesdrrier and provides management informatiohecseller. TE€hek is also seeking to marl
other tracking, tracing and communications servaras products, primarily to motor carriers.

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

ORGANIZATION

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

BRANCH NETWORK

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

Salespersons in the branches both sell and sehagecustomers rather than rely exclusively oratial office or dedicated sales staff. Sales
opportunities are identified through the Compadgtabase, industry directories, referrals by exgstiustomers and leads generated by
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branch office personnel through knowledge of tha@ial and regional markets. Each branch is algporesible for locating and contracting
with carriers to serve the branch's customers.

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

BRANCH DATA
(Dollars in thousands)
Six Months Ended

Year End ed December 31, June 30,

1992 1993 1994 1995 1996 1996 1997
Average employees
per branch............. 140 146 158 14.6 15.4 15.0 159
Average net revenues
per branch............. $1,247 $1,392 $1597 $1,683 $1,717 $856 $ 901
Average net revenues
per employee........... $ 93 $ 98 $ 105 $ 113 $ 115 $58 $ 57

As of June 30, 1997, the Company's 1,365 bran@sgeatsons represented approximately 70% of the @oytgptotal workforce and all
branch employees, including support staff, reprieskaver 90% of the Company's workforce. At Jungl®®7, the number of salespersons
per Company branch ranged from three to 54.

Branch Expansion. The Company expects to contimaeld branch offices as management determinea thetv branch may contribute to
continued growth and as branch salespersons detreagapability to manage a new branch. The Compdagds to focus particularly on
opening overseas branches as opportunities arsgve the local needs of multinational customidslitional branches are often opened
within a territory previously served by anotherrar, such as within major cities, as the volumbuginess in a particular area warrants
opening a separate branch. Capital required to ap@mw branch is modest, involving a lease for allsamount of office space,
communication links and often employee compensajiaranties for a short time.

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

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

Employees at the branch level form a team, whi@nlsanced by the Company's unique incentive conagienssystem under which a
significant part of the compensation of most bramzmagers and salespersons is dependent on thitalpitity of the particular branch. For
any calendar year, branch managers and salespevionsave been employed for at least one compkse participate in the branch's
earnings for that calendar year, based on a systépoints" awarded to the employees on the
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basis of their productivity and contribution. Maéta branch manager's compensation is providetiisycompensation program. For 1996,
incentivebased compensation averaged 31% of branch saleapetstal compensation, 64% of branch managéeed'¢compensation and 6
of officers' total compensation. Branch employdss patrticipate in the Company's Profit SharinghPtontributions to which depend on
overall Company profitability. See "Management-4fixig Incentive Plans--Profit Sharing Plan." Bramtinagers of larger branches also
participate in a separate incentive program basealerall Company profits. See "Management--Existimcentive Plans--Restricted Stock
Programs." In connection with establishing new bhees and other special circumstances, the Compaggoaranty a level of compensation
to the branch manager and key salespersons.

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

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

EXECUTIVES

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

EMPLOYEES

As of June 30, 1997, the Company had a total dillénployees, 1,641 of which were located in then@any's branch offices. Corporate
services such as accounting, information systesegs| | credit support and claims support are pralwntrally. The Company believes that
its compensation and benefit plans are among tret coonpetitive in the industry and that its relaibip with employees is excellent.

CUSTOMERS AND MARKETING

The Company seeks to establish long-term relatipsshith its customers and to increase the amotbtisiness done with each customer by
seeking to provide the customer with a full ran§ogistic services. In 1996, the Company servegtaximately 8,600 customers, ranging
from Fortune 100 companies to small businessesnilda variety of industries. During 1996, no cusesraccounted for more than 4% of
gross revenues, and the Company's 10, 20 and dgdstacustomers represented approximately 15%, 2@P8 %6 of gross revenues,
respectively. In recent years, revenue growth leas lachieved through the growth and consolidati@mustomers, expansion of the services
provided by the Company and an increase in the eummfocustomers served. In the first half of 1988t revenues attributable to the
Company's 50 largest transporation customers inetk86.7% over net revenues from the Company'arg@dt transportation customers in
the same period in 1996.

The Company believes that decentralization alloalsspersons to better serve the Company's custdiméostering the development of a
broad knowledge of logistics and local and regionatket conditions as well as the specific logsstasues facing individual customers. With
the guidance of experienced branch managers (W draaverage tenure of 13 years with the
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Company), branches are given significant latitudptirsuing opportunities and committing the Compmamgsources to serve customers.

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

RELATIONSHIPS WITH CARRIERS

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

As of June 30, 1997, the Company had contracts Ith25 motor carriers (representing approximat@y,000 temperature controlled vans,
370,000 dry vans and 96,000 flatbeds). Those caiirielude owner-operators of a single truck, smatl midsize fleets, private fleets and
largest national trucking companies. Consequetitty Company is not dependent on any one carrieof 8ane 30, 1997, the Company also
had intermodal marketing contracts with 11 railmadcluding all of the major North American ragas, giving the Company access to more
than 150,000 additional trailers and containers.

The Company qualifies each motor carrier to asthatit is properly licensed and insured and hasdisources to provide the necessary level
of service on a dependable basis. The Company@rroatrier contracts require that the carrier conima minimum number of shipments,
issue invoices only to, and accept payment soleiyf Robinson and permit Robinson to withhold paghte satisfy previous claims or
shortages. Carrier contracts also establish trategjum rates which can be modified by issuancamindividual load confirmation. The
Company's contracts with railroads govern the partation services and payment terms by which thi@any's intermodal shipments are
transported by rail. Intermodal transportation saiee typically negotiated between the Companytl@dailroad on a customer-specific basis.

COMPETITION

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

The Company believes that its most significant cetitipe advantages are:
(i) its large decentralized branch network, statigdsalespersons who are employees rather thatsagérich enables the Company's
salespersons to gain significant knowledge abdlividual
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customers and the local and regional markets teexes(ii) its ability to provide a broad rangeladistics services, and (iii) its ability to
provide services on a worldwide basis.

COMMUNICATIONS AND INFORMATION SYSTEMS

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

GOVERNMENT REGULATION

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

The Company is subject to licensing and reguladi®@a transportation provider. The Company is liedrsy the DOT as a broker in arranging
for the transportation of property by motor vehidlae DOT prescribes qualifications for actinghistcapacity, including certain surety
bonding requirements. The Company provides motoieraransportation services that require registrawith the DOT and compliance wi
certain economic regulations administered by thé Di@cluding a requirement to maintain insuranceecage in minimum prescribed
amounts. The Company is subject to regulation byRderal Maritime Commission as an ocean freigitdrder and maintains a non-vessel
operating common carrier bond. The Company opeestes indirect air cargo carrier subject to ecanergulation by the DOT. The
Company provides customs brokerage services astanss broker under a license issued by the U.So@ssService of the Department of
Treasury. The Company sources fresh produce uniiterese issued by the U.S. Department of Agrigelt®ther sourcing and distribution
activities may be subject to various federal amatestood and drug statutes and regulations. AlthdDgngress enacted legislation in 1994
substantially preempts the authority of statesxer@se economic regulation of motor carriers arakérs of freight, the Company and sewv

of its subsidiaries continue to be subject to dtpaiof vehicle registration and licensing requients. The Company and the carriers that the
Company relies on in arranging transportation sessfor its customers are also subject to a vaoktgderal and state safety and
environmental regulations. Although compliance vifte regulations governing licensees in these draasiot had a materially adverse effect
on the Company's operations or financial conditiothe past, there can be no assurance that sgatatiens or changes thereto will not
adversely impact the Company's operations in theduViolation of these regulations could alsojeabthe Company to fines or, in the ev

of serious violation, suspension or revocationpdrating authority as well as increased claimslitgb

29



LITIGATION

In 1995, the United States Customs Service begamvastigation of possible duties owed on impoftsartain juice concentrates by a
subsidiary of the Company. The Company has beeisedity the United States Attorney for the Easiistrict of New York that its
subsidiary was not the target or the subject afrainal investigation, although the United Statdtofney is not bound by such statements.
The Company believes, however, that the UnitedeSt&ustoms Service will seek additional dutiesraag seek civil monetary penalties
against the subsidiary of the Company. The Competigves the disposition of this matter will noveaa material adverse effect on the
business, financial condition or results of operagiof the Company, although there can be no asseithat the duties and penalties sought
against the subsidiary will not exceed the Compargserves for this matter.

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

PROPERTIES

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

RISK MANAGEMENT AND INSURANCE

In its truck and intermodal operations, the Compassumes full value cargo risk to its customerge Chmpany subrogates its losses against
the motor or rail carrier with the transportati@sponsibilities. The Company requires all motoriees participating in its contract prograrr
carry at least $750,000 in general liability inswa and $25,000 in cargo insurance. Many carrgmy énsurance limits exceeding these
minimums. Railroads, which are generally self-iesljprovide limited common carrier liability protemn, generally up to $250,000 per
shipment. For both truck and rail transportatidghbr coverage is available to the customer orad-loy-load basis at an additional price.

In its international freight forwarding, ocean tsaortation and air freight businesses, the Compaeg not assume cargo liability to its
customers above minimum industry standards. Thepg@osnoffers its customers the option to purchasaenarine cargo coverage to ins
goods in transit. When the Company agrees to gtwods for its customers for longer terms, it pregidimited warehouseman's coverage to
its customers and contracts for warehousing ses\fioen companies which provide the Company the sdegeee of coverage.

The Company maintains a broad cargo liability potix protect it against catastrophic losses that ntd be recovered from the responsible
carrier with a deductible of $100,000 per incidégtal claims paid by the Company in 1996 and uectible from carriers were less than
$200,000. The Company also carries various lighjldlicies, including auto and general liabilityithva $75 million umbrella.
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Agricultural chemicals used on agricultural comntiedi intended for human consumption are subjeeatimus approvals, and the
commodities themselves are subject to regulationd@anliness and contamination. Concern abouicpéat chemicals and alleged
contamination has led to recalls of products, antddaims have been brought by consumers of allggfected produce. Because the
Company is a seller of produce, it may have leggbonsibility arising from sale. While the Compaayries product liability coverage of $75
million, settlement of class action claims is oftastly, and the Company cannot assure that tifitiacoverage will be adequate and will
continue to be available. In addition, in connettidth any recall, the Company may be requiredgartihe cost of repurchasing, transporting
and destroying any allegedly contaminated prodactvhich it is not insured. Any recall or allegatiof contamination could affect the
Company's reputation, particularly of its The Fré4R)/ brand. Loss due to spoilage (includingriked for disposal) is also a routine part of
the sourcing business.
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MANAGEMENT
EXECUTIVE OFFICERS AND DIRECTORS

The Company's executive officers and directors are:

Name A ge Position

D.R. Verdoorn........ccccccoeuuveeenniiinneenn. 58 President, Chief Executive Officer and Directo r

Looe Baker ll..........ccoveeviiiiieennnn. 47 Vice President and Director

Barry W. BUIZOW.........coeeeeeviiiiiiiiiinas 50 Vice President and Director

Gregory D. GOVeN......ccvveeeiiiiiieeeeiee, 46 Vice President

Bernard M. Madej..........cccoovviieieninnnen. 54 Vice President, Logistics

Robert S. Ingram...........cooovviiivinnenns 57 Vice President, Transportation

Michael T. Rempe........cccceeevvviiicininnnns 43 Vice President, Produce

Thomas M. JOSteS.......cuvvvvieieeeeeeeiininns 37 Vice President, Transportation

Thomas D. Perdue.........ccccceviuveeeennnnnnn. 47 Vice President, Intermodal

Dale S. HansoN.........ccccceeeviiieeenninen. 58 Vice President, Finance, Chief
Financial Officer and Director

Owen P. Gleason........cccccccveveeeeeeennnnnn. 46 Vice President, General Counsel and Secretary
and Director

Jennifer T. AMYS.....ooooeeeiiiieneeiiinen. 46 Vice President, Chief Information Officer

John P. Wiehoff........ccccovviiiiiennennnnn. 35 Corporate Controller and Treasurer

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

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

D. R. Verdoorn has been the President and Chiedixee Officer of the Company and its predecesswes1977 and a director since 1975.
He has been with the Company since 1963. He hasden the Boards of Directors for United Freshittand Vegetable Association and the
Produce Marketing Association. Mr. Verdoorn atteh@entral College in Pella, lowa.

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

Barry W. Butzow has been a Vice President sincel B9l a director since 1986. He began employmehttive Company in 1969. He holds
a Bachelor of Arts degree from Moorhead State Usitxe

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

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

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

Robert S. Ingram has been Vice President, Trarsjiamtsince 1996 and prior to that was Vice Pregidé Intermodal from 1992. Prior to
joining the Company, Mr. Ingram held several exeeupositions with the Burlington Northern Railwake Soo Line Railroad, Seala
Service
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and several regional railroads. He holds a Bach#l&cience degree from the University of Penngyiva

Michael T. Rempe has been Vice President, Prodace 4994, after starting with the Company in 188®irector of Produce
Merchandising. Prior to that, he held several pasitin the retail grocery industry.

Thomas M. Jostes has served as Vice Presidentsaeation since 1995 and has been employed b@ahgpany since 1984. Mr. Jostes
holds a Bachelor of Arts degree from lowa Stateversity.

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

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

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

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

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

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

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

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

BOARD COMMITTEES

The Board of Directors has a Compensation Commiittatuntil the closing of this offering will contie to be comprised of Messrs.
Verdoorn, Ezrilov and Schwalbach and after theiobpsvill be comprised of Messrs. Ezrilov and Schveath. There are no Compensation
Committee interlocks which are required to be disetl by the rules promulgated by the Commissioruutite Securities Act. The Board of
Directors has established an Audit Committee, &ffeaipon closing of this offering, comprised of 84es. Ezrilov and Schwalbach.

DIRECTOR COMPENSATION

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

Each non-employee director has been granted a abfigd stock option to purchase 3,000 shares agh@on Stock at a price equal to the
public offering price under the Stock IncentiverRl@he Company intends to make annual grants afunalified stock options at fair market
value to its non-employee directors in the future.

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

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

Long-Term
Compensation

Annual Com pensation Restricted  All Other
---------------------------------------- Stock Compen-
Salary (1) Bo nus (2)  Other Awards sation (3 )

D.R. Verdoorn
Chief Executive Officer... $164,276 $27 1,452 $1,606 $197,271 $ -
Looe Baker Il
Vice President............ 111,900 17 3,764 - 65,757 12,000
Barry W. Butzow
Vice President............ 98,823 17 9,764 -- 65,757 12,000
Bernard M. Madej
Vice President, Logistics. 97,924 17 9,839 - 57,535 12,000
Gregory D. Goven
Vice President............ 97,924 16 4,839 -- 57,535 12,000

(1) Base salary plus amount paid as an automoliieance.
(2) See "Existing Incentive Plans--Cash-Based Rirogt"
(3) Contributions to the Profit Sharing Plan.

OPTION GRANTS

The Company adopted a Stock Incentive Plan in Aug@37. See "New Incentive Plans--Stock IncentilanP On the date of this
Prospectus, the Company is granting options faggregate of 457,917 shares of Common Stock tefoyees, including the Named
Executive Officers, at an exercise price equahtoinitial public offering price of the Common Skaaffered hereby, as follows: Mr.
Verdoorn, 13,109 shares, Mr. Baker, 13,109 shafesButzow, 13,109 shares, Mr. Madej, 13,109 sharesMr. Goven, 13,109 shares.

INDEBTEDNESS OF MANAGEMENT

The Company has made loans to its officers frone tiontime. All such loans require that the offipay interest on an annual basis at the
prime rate. The following table shows for certafrite Company's executive officers and members@f immediate families the name of
such person, the person's relationship to the Comtlhe largest aggregate amount of indebtedndssanding during the period from
January 1, 1996, through July 31, 1997, and theuatautstanding on July 31, 1997. The interestchsrged on such loans has varied from
8.25% to 8.50% over the period from January 1, 1B8@ugh July 31, 1997 and was 8.50% at July 39719
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Maxim um Outstanding

Name Relationship Outstan ding atJuly 31, 1997
D.R. Verdoorn Executive Officer 55,1 66 --
Barry W. Butzow  Executive Officer 185,0 00 160,000
Gregory D. Goven  Executive Officer 112,8 80 55,000
Bernard M. Madej  Executive Officer 13,3 30 10,330
Michael T. Rempe  Executive Officer 89,7 86 84,639
Thomas M. Jostes  Executive Officer 100,0 00 100,000
Thomas D. Perdue  Executive Officer 45,0 00 30,000
Dale S. Hanson Executive Officer 150,0 00 100,000
Owen P. Gleason Executive Officer 187,4 01 187,401
Jennifer T. Amys  Executive Officer 50,0 00 50,000
John P. Wiehoff Executive Officer 40,0 00 40,000
Suzanne M. Jostes Immediate family (1) 18,0 00 12,000

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

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

BOOK VALUE STOCK PURCHASES

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

At June 30, 1997, 740 employees, former employedgaectors held an aggregate of 35,295,720 sldr€@s@mmon Stock in addition to
stock held under the three restricted stock progrdescribed below. Upon the closing of this offgrithe Company's right to repurchase
Common Stock will lapse and all such Common Stoitkb@come freely tradeable, except for restrictiam resale applicable for six months
(as to all employees) and for 12 months (as t&elling Stockholders). See "Shares Eligible fouraitSale.” Employees will no longer have
the opportunity to purchase Common Stock at bodkevlrom retiring employees. The Company has eistadd a Stock Purchase Plan by
which employees may purchase stock at a small digdoom fair market value after this offering. SedNew Incentive Plans--Stock
Purchase Plan."

RESTRICTED STOCK PROGRAMS

Under the Central Office Management Incentive Pangrexecutives have been awarded restricted stottiqut any additional payment, the
amount of which depends upon the achievement tdicegrowth objectives for the Company. Particigaamd their percentage participation
have been selected prior to the beginning of alfigear for participation for the next three fisgahrs. A pool, based on growth in net profits
before taxes and profit sharing, with certain otdiustments, over the prior year, has been eshkadifor each year. Each participant has a
percentage participation in the pool. The valughefpool, as of the end of a year, is paid outom@ion Stock in the following year to
participants in the pool, based on the book vafue@Common Stock at year-end and their
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respective participations. The Common Stock awatgketer the Program has been restricted and fodfeitdess the employee remains
employed by the Company to age 65, except in the ohdeath or disability, as determined by the gamy's Compensation Committee.
Certain employees have the right to retire earlih the consent of the Company, and to receivebtiok value of the restricted Common
Stock that would otherwise be forfeited, payablera period of five to ten years, conditioned upohbeing a competitor of the Company.
For 1996, $710,973 was earned by 20 employeesidimg 13 executive officers, under this Programiciwhvas paid out in 1997 in the form
of 188,088 shares of Common Stock. Upon the closfribis offering, this Program will be modified poovide that participants for 1997 will
receive cash rather than Common Stock based orathe of the pool.

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

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

right to retire early, with the consent of the Canp, and to receive the book value of the resttisteck that would otherwise be forfeited,
over a period of five to ten years. In 1997, 6,848res of Common Stock having a book value of $&ét& awarded to six employees under
this Program. Upon the closing of this offeringstRrogram will be terminated. The Company intetadgse its newly created Stock Incentive
Plan as an alternative to this program. See "--N@@ntive Plans."

At June 30, 1997, 87 employees held an aggregdi®68,901 shares of Common Stock under the thegréns described above. Of such
shares, 87% are being sold in this offering. Piodihe closing of this offering, all restrictionsstribed above will be removed.

The Central Office Management Incentive ProgramtaedProfit Center Incentive Program, unlike theptoyiee Incentive Program, will
continue after this offering for the remainder 808, on a cash basis. For 1998 and later year§ dhgany intends to either substitute an
alternative program or use its Stock Incentive Risuian alternative.
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CASH-BASED PROGRAMS

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

PROFIT SHARING PLAN

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

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

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

NEW INCENTIVE PLANS
STOCK INCENTIVE PLAN

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

The Compensation Committee administers the Stooéritive Plan and approves awards thereunder. Adb2a000,000 shares of Common
Stock has been reserved for issuance under th& Bioentive Plan. Incentive stock options may dmdygranted under the Stock Incentive
Plan to full or part-time employees of the Compéngluding officers and directors who are also emgpks) and of its present and future
subsidiaries. Full or part-time employees, constitand independent contractors to the Compartg subsidiaries or affiliates are eligible to
receive options which do not qualify as incentiteck options, as well as other awards. In detemmgithe persons to whom options and
awards may be granted and the number of sharescsubjeach, the Board of Directors may take ictmant the nature of services rendered
by the respective employees or consultants, thiesgmt and potential contributions to the succéfiseoCompany, and such other factors as
the Board of Directors in its discretion may de@tevant.
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Under the Stock Incentive Plan, non-employee dirsatay be granted a nonqualified stock optionut@ipase shares of Common Stock on
an annual basis. The exercise price of such noffigaastock options will be equal to the fair markalue of the Common Stock on the date
of grant.

The Board of Directors may amend or discontinueStuek Incentive Plan at any time, but may not make revisions or amendments to the
Stock Incentive Plan, absent stockholder apprdkat,would cause Rule 16b-3 under the Securitieh&xge Act of 1934 or Section 162(m)
of the Code to become unavailable with respedted3tock Incentive Plan, would violate the rulesegulations of the Nasdaqg National
Market (or any other securities exchange that ppéicable to the Company), or would cause the Campa be unable, under the Code, to
grant incentive stock options under the Stock ItigerPlan. The Board of Directors may not alteimopair any award granted under the St
Incentive Plan without the consent of the holdethefaward. The Stock Incentive Plan will expir007.

STOCK PURCHASE PLAN

The Company's Stock Purchase Plan will becometaféeapon consummation of this offering and wilhwmence on January 1, 1998, and is
intended to qualify as an employee stock purchésewithin the meaning of Section 423 of the Collee Stock Purchase Plan covers an
aggregate of 2,000,000 shares of Common Stockdier @o participate in the Stock Purchase Plan|@yeps must meet certain eligibility
requirements. Participating employees will be d@bldirect the Company to make payroll deductionamfo 10% of their compensation
during a quarterly purchase period for the purcldishares of Common Stock. The Stock Purchasevilbprovide participating employees
with the right, subject to certain limitations,garchase the Company's Common Stock at a pricd &m88% of fair market value on the last
business day of the applicable purchase period Stbek Purchase Plan will terminate on such datee8oard of Directors may determine,
or automatically as of the date on which all of shares of Common Stock the Company has reservgaifohase under the Stock Purchase
Plan have been sold.
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CERTAIN TRANSACTIONS

In December 1996, the Company invested $4,3230@0¢al estate venture. Gerald A. Schwalbachregtdir of the Company, has a
substantial interest in the venture. In August 198& investment was sold to Mr. Schwalbach andraelated individual. The Company's
income on the investment was $595,000.

On June 30, 1997, the Company sold 25,000 shai@srmfmon Stock to Gerald A. Schwalbach, a directéh® Company, for cash in the
amount of $103,000 ($4.12 per share, the book waftiee stock at May 31, 1997).
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PRINCIPAL AND SELLING STOCKHOLDERS

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

shares.

S hares Beneficially Shares Be neficially
Owned Prior Number of Owned After
to Offering Shares Offe ring
Name Number % Offered Number %
DIRECTORS AND EXECUTIVE OFFICERS
D. R. Verdoorn (1).....ccccoccvveeiiinnenennne 5,048,802 12.2 1,564,774 3,484,028 8.4
Looe Baker Il (2)...... 2,657,828 6.4 712,452 1,945,376 4.7
Barry W. Butzow.... 1,309,592 3.2 465,597 843,995 2.0
Dale S. Hanson..... 920,037 2.2 127,083 792,954 1.9
Owen P. Gleason.........cccccoevevveeeeeninnen. 888,025 2.2 415,350 472,675 11
Gregory D. GOVeN........uvvevveieiieeeeeeeannn, 816,685 2.0 219,114 597,571 15
Bernard M. Madej.. 766,054 1.9 278,770 487,284 1.2
Jennifer T. Amys.... 290,353 * 30,742 259,611 *
Robert S. Ingram..........coccoeeeiiiiienenne 247,051 * 45,199 201,852 *
Thomas M. JOSteS.......uuvvveveieeeeeniiininns 172,671  * 20,324 152,347 *
John P. Wiehoff..... . 123,317 * 27,719 95,598 *
Michael T. Rempe..........ccoccvieiiiinennn. 115,983 * 63,403 52,580 *
Robert Ezrilov.........cccovviiiieiiiiieen. 55,000 * -- 55,000 *
Thomas D. Perdue........ccccccevvvevreeeeennnnn. 38,114 * 4,447 33,667 *
Gerald A. Schwalbach.................cc.oooe. 25,000 * -- 25,000 *
All directors and executive officers
as a group (15 persons).........cccceeeuveenn. 13,474,512 32.7 3,974,974 9,499,538 23.0
SELLING STOCKHOLDERS WHO ARE RETIRED EMPLOYEES
Donald Lerner (3)......ccceeeeriveeeennennnn. 2,141,460 5.2 1,862,140 279,320 *
John R. Taylor....... 833,610 2.0 724,879 108,731 *
Roger Lowe........ 825,702 2.0 718,003 107,699 *
Robert A. Fair........... 583,224 1.4 507,152 76,072 *
Duane L. McConkey.... e 493,349 1.2 429,000 64,349 *
Stanley Schoenfeld... 312,300 * 271,565 40,735 *
D.G. MacDonald....... 283,200 * 246,261 36,939 *
Ted J. Copeland....... 261,282 * 227,202 34,080 *
Kenneth S. Machado.... 261,102 * 227,045 34,057 *
Raymond W. Tobias..... 202,500 * 176,087 26,413 *
William T. Fairbanks. 171,168 * 148,842 22,326 *
Jeffrey Langenfeld.... 18,030 * 15,678 2,352 *
David R. Shell. e 16,665 * 14,491 2,174 *
Brent O. Ward...........coccvvvvveeneenenennn. 1,035 * 900 135 *
Travis D. Palena........ccccccceevevieiinnnnnne 396 * 344 52 *
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S hares Beneficially Shares Ben eficially

Owned Prior Number of Owned After
to Offering Shares Offer ing

Name Number % Offered Number %
SELLING STOCKHOLDERS WHO ARE CURRENT EMPLOYEES
Vincent C. Immordino...........ccccevveeeenn... 1,066,382 2.6 370,092 696,290 1.7
Elliot E. Hansen......... . 488,272 1.2 4,376 483,896 1.2
Raymond SobiecK..............cccciiiiiiiennns 439,191 1.1 2,836 436,355 1.1
Gary D. Joseph............ 410,307 * 11,189 399,118 *
Oliver John McDonald...............ccveeeee.. 409,354  * 7,678 401,676 *
J. Scott Wessel........coooccvvvvviiieiennnnnn. 302,637 * 11,189 291,448 *
Leann Peterson.........ccccoeveevcvvvvvvnnenns 290,832 * 2,087 288,745 *
Roger Kerber . 288,367 * 90,173 198,194 *
Joseph J. Mulvehill............c.ccoeiiiins 282,415 * 18,923 263,492 *
John M. Salpietra.......ccccccceveeeeeinnnnnnne 261,655 * 18,140 243,515 *
Gary Niedorkorn..... 260,072 * 34,720 225,352 *
Richard J. Myers....... 255,574  * 7,678 247,896 *
David J. Florenzano............cccccceeeeeennn. 237,035 * 20,227 216,808 *
Christine Hellekson... 220,374 * 1,043 219,331 *
James E. Butts....... . 216,014 * 11,282 204,732 *
Darryl L. Harper.. 210,914 * 10,243 200,671 *
James N. Schulte... 183,228  * 3,913 179,315 *
David M. Barros........ 180,840 * 14,097 166,743 *
Jeanne M. Landures........cccccceeeeeeiininnne 159,996  * 1,304 158,692 *
Mark A. Walker........ccccovvveeienneeeennnnnn. 158,911  * 76,474 82,437 *
Jeffrey J. Begin...... 116,607 * 7,206 109,401 *
James P. Cummings........ccccoecvveeeeninnnenn. 114,832  * 7,678 107,154 *
Bruce E. MOITiS.......ccoeveeeeieiiiiiiiinnes 110,937 * 17,455 93,482 *
Lee A. Stassen....... 110,640 * 1,043 109,597 *
Leo C. Johnson Jr.. 104,342  * 5,591 98,751 *
John B. Evans........... . 103,240 * 7,826 95,414 *
Jeffrey Jorgenson... 100,920 * 10,238 90,682 *
Colleen J. Zwach.... 96,602 * 20,141 76,461 *
Gary G. Kouba........cceeeeiiiiiieiiiiieene 92,100 * 1,304 90,796 *
Charles D. Johnson..........ccccvveveveeeeenn.. 91,134 * 7,457 83,677 *
Robert W. Hall........... . 90,103 * 23,281 66,822 *
Maurice F. Ayers lll...... 88,926 * 1,565 87,361 *
Thomas J. Sandstrom...............cceeeevennns 86,443 * 23,281 63,162 *
James K. Cypher........ccccocovieiiiiinenene 82,998 * 1,565 81,433 *
Robert W. Hubert... 77,856  * 1,565 76,291 *
David H. Goldberg........cccccceeeiiiininnnns 73,040 * 1,826 71,214 *
Michael Migoski...... 72,644 % 9,717 62,927 *
John D. Lenzmeier.........cccccovvvvvvveenennn. 68,730 * 2,087 66,643 *
Lewis D. CanouSe.........ccceeeveveincnninnnnns 68,318 * 1,565 66,753 *
Charles J. Taylor......cccccccvvvveeeeeerennnn. 63,577 * 945 62,632 *
Michael J. Sherlock... 63,270 * 10,962 52,308 *
William E. Valentine..............cccccvvnnne 60,930 * 6,261 54,669 *
Peter B. COSter........ccoccvvvvvereenenennnn. 60,457 * 2,461 57,996 *
James P. Lemke. 60,189 * 12,130 48,059 *
Gregory Ritter........occeeeiviiiieeiiien. 57,586 * 1,417 56,169 *
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S hares Beneficially Shares Ben eficially

Owned Prior Number of Owned After
to Offering Shares Offer ing
Name Number % Offered Number %

Daniel D. Smith.........cccoooiiiiiiieeee. 50,113 * 15,368 34,745 *
Roger A. HaacK.........cccoocveeeiiiiiicenns 46,814 * 8,151 38,663 *
Christopher Kramer... 46,400 * 24,226 22,174 *
Jeffery W. Skokan..... . 42,640 * 783 41,857 *
Jean M. Hairston.... 41,967 * 1,043 40,924 *
Arthur A. Mollica..... 40,609 * 23,281 17,328 *
Robert V. Pierson..........cccccvvvvvevenen... 40,116  * 8,501 31,615 *
Steven J. Nelson........cccccvvevevieeeennnnnn. 37,934 * 8,151 29,783 *
James A. Griffith.......ccccoceeiininnin. 35,718 * 1,565 34,153 *
David C. Swarts.. 32,430 * 1,565 30,865 *
James Burke ll.......ccocovvvveviieiieiinnnnnn. 29,440 * 1,043 28,397 *
Darryl A. Solem.......ccccccveveeeeeneinnnnnnn. 29,332 * 870 28,462 *
Steven J. Battaglia.... 29,100 * 1,304 27,796 *
Conrad Johnson IlI.... 28,440 * 1,565 26,875 *
Douglas L. Tannehill.. 27,438 * 8,353 19,085 *
Richard J. Heimerl..... . 25,800 * 1,565 24,235 *
Michael C. Borowiec..........ccccvvevvveennnnn. 24986 * 5,543 19,443 *
Kevin C. Wilner...... 24,893 * 3,195 21,698 *
James Z. Burgess Jr.........oooovveeivvvnnnnnnns 23,332 * 1,043 22,289 *
Todd L. Ortman......... 19,230 * 1,565 17,665 *
William E. Farrell.........c.cooooviiiinnnns 18,527 * 945 17,582 *
Mark S. Prizer.....cccccccvieeeiiiiiiiiiin, 17,114  * 1,890 15,224 *
Michael A. Ciofalo..........cccvvveveeeeeeennn. 16,830 * 1,304 15,526 *
Kent R. Stuart......... 16,230 * 522 15,708 *
Terry G. Schreifels.... 11,580 * 2,348 9,232 *
Steven M. Weiby.......ccccoovvieveiinnennnnn. 8,900 * 2,348 6,552 *
Eric D. Halverson... 4,932 * 1,043 3,889 *
Charles J. Busby.... 3,000 * 522 2,478 *

* Less than one percent (1) Mr. Verdoorn's addi®8400 Mitchell Road, Eden Prairie, Minnesota 552248. (2) Mr. Baker's address is
8100 Mitchell Road, Eden Prairie, Minnesota 5542248. (3) Mr. Lerner's address is 1 Capri CourtnR@oast, Florida 32137.
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DESCRIPTION OF CAPITAL STOCK

The authorized capital stock of the Company cossist 30,000,000 shares of Common Stock, $0.1@gae, and 20,000,000 shares of
preferred stock, $0.10 par value (the "Preferre8). The following description of the capital skoof the Company is a summary and is
qualified in its entirety by reference to the Commpa Certificate of Incorporation (the "Certifict@and Bylaws.

PREFERRED STOCK

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

COMMON STOCK

The Certificate provides for the authorization 80J000,000 shares of Common Stock, par value $fet8hare. Subject to the prior rights of
any series of Preferred Stock which may from timérhe be authorized and outstanding, holders ofifion Stock are entitled to receive
dividends out of funds legally available therefdrem, as and if declared by the Board of Directadsta receive pro rata the net assets of the
Company legally available for distribution uponuidation or dissolution.

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

DIRECTORS' LIABILITY

As authorized by the Delaware General Corporatiaw [the "DGCL"), the Certificate provides that ricedtor of the Company shall be lia
to the Company or its stockholders for monetary alges for breach of fiduciary duty as a directocegt for liability (i) for any breach of the
director's duty of loyalty to the Company or itectholders, (ii) for acts or omissions not in gdaith or which involve intentional
misconduct or a knowing violation of law, (iii) hespect of certain unlawful dividend payments ocktredemptions or purchases or (iv) for
any transaction from which the director derivedraproper personal benefit. The effect of the priowvisn the Certificate is to eliminate the
rights of the Company and its stockholders to recanonetary damages against a director for brebfiluziary duty as a director except in
the situations described in clauses (i) throughdhove. This provision does not limit or elimin#te rights of the Company or any
stockholder to seek non- monetary relief such agjanction or rescission in the event of a breath director's fiduciary duty. In addition,
the Certificate provides that if the DGCL is amethtie authorize the further elimination or limitatiof the liability of a director, then the
liability of the directors shall be eliminated anlted to the fullest extent permitted by the DG@k,so amended. These provisions do not
the liability of directors under federal securitiawss.
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The Certificate also contains provisions requitiing indemnification of the Company's directors affiters to the fullest extent permitted by
the DGCL, including circumstances in which indenuwaifion is otherwise discretionary. The Company dlas the power to maintain
insurance, on terms and conditions the Board deeceptable, on behalf of officers and directorsresjany expense, liability or loss arising
out of such person's status as an officer or direGthe Company believes that these provisionsagmeéements are necessary to attract and
retain qualified persons as directors and officers.

SECTION 203 OF THE DELAWARE GENERAL CORPORATION LAW

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

STOCKHOLDER RIGHTS PLAN

On August 14, 1997, the Board of Directors of tlenpany declared a dividend of one preferred sharehase right (a "Right") for each
outstanding share of Common Stock outstanding emtisiness day immediately preceding the dateioPitospectus (the "Record Date") to
the stockholders of record on that date. Each Rigtitles the registered holder to purchase from@Gbmpany one one- hundredth of a share
of Series A Junior Participating Preferred Stodl, yalue $0.10 per share (the "Preferred Sharesthe Company, at a price of $100.00 per
one one-hundredth of a Preferred Share (the "PsecRece"), subject to adjustment. The descripdioch terms of the Rights are set forth in a
Rights Agreement (the "Rights Agreement") betwdenG@ompany and , as Rights Agent (the "Rights Ageatcopy of the form of which is
filed as an exhibit to the Registration Stateméntlrich this Prospectus is a part.

Initially the Rights will be evidenced by the Comm8tock then outstanding and no separate RightfiCates will be distributed. The Rights
will separate from the Common Stock, and a DistidsuDate for the Rights will occur, upon the earrlof: (i) the first date of public
announcement that a person or group of affiliate@lssociated persons has become an "Acquiring Pefise., has become the beneficial
owner of 15% or more of the outstanding Common IStoc

(other than as a result of a Permitted Offer arxjest to certain exceptions))

and (ii) the close of business on the 10th day(oh later date as may be determined by the Bddbitectors prior to such time as any
Person becomes an Acquiring Person) following tiraraencement or public
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announcement of a tender offer or exchange offierconsummation of which would result in a persogroup of affiliated or associated
persons becoming an Acquiring Person.

A "Permitted Offer" is a tender offer or an exchamdfer for all outstanding Common Stock of the Qoamy determined by the Board of
Directors of the Company, after receiving such eehds it deems necessary and giving due consiolertatiall relevant factors, to be in the
best interests of the Company and its stockholders.

Until the Distribution Date, (i) the Rights will kevidenced by the Common Stock and will be tramstewith and only with the Common
Stock, (i) any Common Stock certificates issuegdrahe Record Date upon transfer or new issuahtteedCommon Stock will contain a
notation incorporating the Rights Agreement by nefiee, and (iii) the surrender for transfer of &opymmon Stock certificate will also
constitute the transfer of the Rights associatet thie Common Stock.

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

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

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

Preferred Shares purchasable upon exercise ofitjiesRvill not be redeemable. Each Preferred Shdtde entitled to a minimum
preferential quarterly dividend payment of $1.00 gleare but will be entitled to an aggregate din@lef 100 times the dividend declared per
share of Common Stock. In the event of liquidatibwe, holders of the Preferred Shares will be extitb a minimum preferential liquidation
payment of $100.00 per share but will be entittedn aggregate payment of 100 times the paymeng padshare of Common Stock. Each
Preferred Share will have 100 votes, voting togetvith the Common Stock. Finally, in the event affanerger, consolidation or other
transaction in which Common Stock is exchangedy €aeferred Share will be entitled to receive iftes the amount received per share of
Common Stock. These rights are subject to adjudtinghe event of a stock dividend on the Commarckor a subdivision, combination or
consolidation of the Common Stock.
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In the event any Person becomes an Acquiring Peesamh holder of a Right shall thereafter havelatiio receive, upon exercise thereof at
the then current aggregate exercise price, indfdereferred Shares, such number of shares of Con8tuck of the Company having a
current aggregate market price equal to twice thieeat aggregate exercise price. In the eventahany time after there is an Acquiring
Person, the Company is acquired in certain meimenther business combination transactions or 50%aye of the assets or earning power
of the Company and its subsidiaries (taken as deylaoe sold, holders of the Rights will thereaftare the Right to receive, upon exercise
thereof at the then current aggregate exercise,micch number of shares of Common Stock of thaiareg company (or, in certain cases,
one of its affiliates) having a current aggregatekat price equal to twice the current aggregagzaise price.

At any time after a Person becomes an Acquiringdte(subject to certain exceptions), and prioh&acquisition by a Person of 50% or
more of the outstanding Common Stock, the Boardidctors of the Company may exchange all or paithe Rights for Common Stock at
an exchange ratio of one share of Common Stockigiet; subject to adjustment.

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

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

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

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

Certain provisions of the Certificate and the Bydawould discourage potential takeover attemptscanttl delay or prevent a change in
control of the Company. See "Certificate of Incagimn" and "Bylaws." These provisions are intenttiednhance the likelihood of continu
and stability in the composition of the Board ofé@itors of the Company and in the policies fornmadaty the Board of Directors and to
discourage certain types of transactions that magive an actual or threatened change of contrth@Company. The provisions are
designed to reduce the vulnerability of the Comptangn unsolicited proposal for a takeover of tleenPany. The provisions are also inten
to discourage certain tactics that may be useddrypfights. However, such provisions could have éfffect of discouraging others from
making tender offers for the Company's shares a®d, consequence, they may also inhibit fluctuatiorthe market price of the Common
Stock that often result from actual or rumored talez attempts. Such provisions may also have tleetsdf preventing changes in the
management of the Company.

CERTIFICATE OF INCORPORATION

Classified Board of Directors. There shall not égslthan six nor more than nine directors. The Gompresently has seven directors. The
Certificate provides for the classification of tBeard of Directors into three classes, each classmsist as nearly as possible of one-third of
the directors. The term of office of the first daxf directors will expire at the 1998 Annual Meetiof
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Stockholders; the term of the second class of tireavill expire at the 1999 Annual Meeting of Sbolders; and the term of the third class
of directors will expire at the 2000 Annual MeetioigStockholders. At each annual meeting, the aéskirectors to be elected at such
meeting will be elected for a three-year term dradirectors in the other two classes will contiirueffice.

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

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

Special Voting Requirements for Certain Transactidrhe Certificate provides that without the affiime vote of the holders of at least 66-
2/3% of the outstanding shares of Common Stoclettmy with the affirmative vote of at least 66-2/8%the members of the Board of
Directors of the Company, (i) the Company may rtsolidate or merge with any other entity, (ii) tbempany may not convey, transfer,
lease or otherwise dispose of all or substantalllpf its property and assets, (iii) the Compargymot amend the Certificate to permit the
removal of directors without cause or (iv) the Camp may not amend the Certificate. These votingirements will make it more difficult
for stockholders to make changes in the Certifiediech would be designed to facilitate the exercieontrol over the Company. In additir
the requirement for approval by at least a 66-26386kholder vote will enable the holders of a mityoof the Common Stock of the
Company to prevent the holders of less than 66-Zf8% amending the Certificate.

BYLAWS

Special Super-Majority Provisions. The Bylaws pde/that without the approval of 66-2/3% of all disrested directors, the Company shall
not and shall not permit any wholly owned subsigtar (i) acquire, consolidate with or merge wittotrer entity if the aggregate
consideration exceeds $50 million

(i) convey, transfer, lease or otherwise dispdsassets or properties of the Company or any ditssidiaries if the aggregate consideration
for such transaction exceeds $50 million, (iii) re&ny recommendation to the stockholders with ieispea pending tender offer, (iv) issue
any shares of Common Stock, subject to certainifgpg@exceptions, (v) increase the size of the BazrDirectors or (vi) amend the Bylaws
to permit the Corporation to take any of the foliagactions without such super-majority approvaik fhe purposes of these provisions, a
disinterested director is any director that doashawe a financial interest in the outcome of suate (other than as a stockholder of the
Company) except that directors who are employed¢iseo€ompany ("Management Directors") may vote entain transactions,
notwithstanding a financial interest therein, i thansaction is a merger or acquisition of the @amy or any subsidiary with or by any per
or entity not affiliated with such Management Digec and such Management Director has not initidisdussions concerning such
acquisition or merger with such person or entityd auch person or entity has not entered into ne&magt equity or employment
arrangements with such Management Director.

Advance Notice Requirements for Stockholder Prolscead Director Nominations. The Bylaws establistadvance notice procedure for the
nomination of candidates for election as directord for stockholder proposals to be consideretbakBolders' meetings.
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Notice of stockholder proposals and director notima must be timely given in writing to the Seargtof the Company prior to the meeti
at which the matters are to be acted upon or directre to be elected. To be timely, notice ofaaenominations must be received (i) with
respect to an election to be held or a stockhgddmposal to be considered at an annual meetingpokisolders, 90 days prior to the
anniversary date of the immediately preceding ahmegting, and (ii) with respect to an electiorboheld at a special meeting of
stockholders for the election of directors, theselof business on the tenth day following the datevhich notice of such meeting is first
given to stockholders. Notice to the Company frostcekholder must contain certain information.

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

TRANSFER AGENT AND REGISTRAR
The transfer agent and registrar for the CommonokSto.
SHARES ELIGIBLE FOR FUTURE SALE

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

Upon consummation of this offering, the Company wdintinue to have 41,264,621 shares of CommonkSiatstanding. All of the shares of
Common Stock offered hereby will be freely tradeahithout restriction or further registration undlee Securities Act unless acquired by
"affiliates" of the Company as defined in Rule 1/tler the Securities Act. In connection with thiging, the Company and its officers,
directors and other Selling Stockholders, who béheficially own an aggregate of 18,513,775 shafesitstanding Common Stock after this
offering, have agreed not to sell or otherwise algpof any shares, directly or indirectly, for grear from the date of this Prospectus without
the prior written consent of Alex. Brown & Sons dmporated (the "Underwriters' Lock-Up"). In additjall other current stockholders, who
beneficially own an aggregate of 12,172,450 shafesitstanding Common Stock, will be prohibited &operiod of six months from
transferring Common Stock currently held exceptrugeath or to family members or trusts that takiges to the same restrictions.

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

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

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

UNDERWRITING

Subject to the terms and conditions of the UndeingiAgreement, the underwriters named below (thederwriters"), through their
representatives, Alex. Brown & Sons Incorporatedy@an Stanley & Co. Incorporated and Piper Jaffnay (together the "Representative:
have severally agreed to purchase from the Seflingkholders the following respective numbers @freb of Common Stock at the public
offering price less the underwriting discounts anchmissions shown on the cover page of this Praggec

Number of
Underwriter Shares
Alex. Brown & Sons Incorporated....................
Morgan Stanley & Co. Incorporated..................
Piper Jaffray InC........cccoooieiiiiiiiieee
TOtal e 10,578,396

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

The Company and the Selling Stockholders have bdeised by the Representatives that the Undensnipose to offer the shares of
Common Stock to the public at the initial publiéesing price set forth on the cover page of thigspectus and to certain dealers at such price
less a concession not in excess of $ per shareUmberwriters may allow, and such dealers may l@sgla concession not in excess of $ per
share to certain other dealers. After commencewifehie initial public offering, this offering pricend other selling terms may be changed by
the Representatives.
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The Selling Stockholders have granted to the Undexs an option, exercisable not later than 30sdster the date of this Prospectus, to
purchase up to 1,586,759 additional shares of Camftock at the initial public offering price lesetunderwriting discounts and
commissions set forth on the cover page of thisprotus. To the extent that the Underwriters egersuch option, each of the Underwriters
will have a firm commitment to purchase approxirhatee same percentage thereof that the numbdrares of Common Stock to be
purchased by it shown in the above table bear§ ©78,396 and the Selling Stockholders will be gdtied, pursuant to the option, to sell s
shares to the Underwriters. The Underwriters mayr@se such option only to cover over-allotmentslenim connection with the sale of the
10,578,396 shares of Common Stock offered herélpurthased, the Underwriters will offer such aidial shares on the same terms as
those on which the 10,578,396 shares are beingedife

To facilitate this offering of the Common Stocke tinderwriters may engage in transactions thatlizi@pbmaintain or otherwise affect the
market price of the Common Stock. Specifically, thederwriters may over-allot shares of the CommtwtiSin connection with this
offering, thereby creating a short position in thederwriters' syndicate account. Additionally, tiver such overallotments or to stabilize tl
market price of the Common Stock, the Underwriteey bid for, and purchase, shares of Common Stotke open market. Any of these
activities may maintain the market price of the @oom Stock at a level above that which might othsewirevail in the open market. The
Underwriters are not required to engage in theteities, and, if commenced, any such activitieg/rha discontinued at any time. The
Representatives, on behalf of the Underwriterg alay reclaim selling concessions allowed to andswdter or dealer, if the syndicate
repurchases shares distributed by that Undervoiteealer.

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

The Selling Stockholders (including the Compangfeers) and directors, who following this offeringll beneficially own 18,513,775 shai
of Common Stock, and the Company, have agreedraiter, sell or otherwise dispose of any shareS@hmon Stock for a period of one
year from the date of this Prospectus without ttier pvritten consent of Alex. Brown & Sons Incorpted. In addition, all other curre
stockholders, who beneficially own an aggregaté2i 72,450 shares of outstanding Common Stock beifprohibited for a period of six
months from transferring Common Stock they curgehtld except upon death or to family members wsts that take subject to the same
restrictions.

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

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

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

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

EXPERTS

The financial statements of the Company as of Déeger@1, 1995 and 1996 and for each of the threesyeahe period ended December 31,
1996 in this Prospectus and elsewhere in the Ratiat Statement have been audited by Arthur Aregdetd P, independent public
accountants, as indicated in their report with eesghereto, and are included herein in relian@nupe authority of said firm as experts in
giving said report.

ADDITIONAL INFORMATION

The Company has filed with the Commission a regfigtn statement on Form S-1 (the "Registrationegtant") under the Securities Act with
respect to the shares of Common Stock offered eFady the purposes hereof, the term "Registrafitatement” means the original
Registration Statement and any and all amendmbetstb. This Prospectus does not contain all ofrtftegmation set forth in the Registrati
Statement and the exhibits and schedules theretduRher information with respect to the Compamg such Common Stock, reference is
hereby made to the Registration Statement, exhabitsschedules, which may be inspected and copibe public reference facilities
maintained by the Commission at its principal affat Judiciary Plaza, 450 Fifth Street, N.W., Rdd@84, Washington, D.C. 20549 and at
certain regional offices of the Commission locaaedlorthwest Atrium Center, 500 West Madison Str8eite 1400, Chicago, Illinois 60661
and at 13th Floor, Seven World Trade Center, NevkYdew York 10048. Copies of the Registration &tatnt can be obtained at prescri
rates from the Public Reference Section of the Casion at its principal office at Judiciary Plag&0 Fifth Street, N.W., Room 1024,
Washington, D.C. 20549. In addition, the Commissi@intains a Web site that contains reports, peng information statements and other
information regarding registrants that file eleoioally with the Commission. The Web site's addisd#tp://www.sec.gov.

Statements contained in this Prospectus as toothterts of any contract or other document are acéssarily complete, and in each instance
reference is made to the copy of such contractt@ralocument filed as an exhibit to the Registratatement, each such statement being
qualified in all respects by such reference.
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After the conversion of common stock discussedateN to C.H. Robinson Worldwide, Inc. and Subsidsconsolidated financial
statements is effected, we expect to be in a positi render the following audit report.

ARTHUR ANDERSEN LLP
August 15, 1997

REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS
To C.H. Robinson Worldwide, Inc.:

We have audited the accompanying consolidated balsineets of C.H. Robinson Worldwide, Inc. (a Delecorporation) and Subsidiaries
as of December 31, 1995 and 1996, and the relatesbtidated statements of operations, stockholdemsstment and cash flows for each of
the three years in the period ended December 28. Tthese financial statements are the respongibfiithe Company's management. Our

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

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

In our opinion, the financial statements refer@alove present fairly, in all material respedts, financial position of C.H. Robinson
Worldwide, Inc. and Subsidiaries as of Decemberl®85 and 1996, and the results of their operatimaktheir cash flows for each of the
three years in the period ended December 31, 18@®nformity with generally accepted accountinggiples.

Minneapolis, Minnesota,

February 10, 1997 (except with respect to mattmsudsed in Note 6, as to which the date is July1907 and Note 7
as to which the date is October , 1997)
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Consolidated Balance Sheets

(In Thousands, Except Per Share Data)

December 31 June 30
ASSETS 1995 1996 1997
(Unaudited)
CURRENT ASSETS:
Cash and cash equivalents $34,452 $ 42,567 $ 40,288
Available-for-sale securities 37,112 42,711 50,225
Receivables, net of allowance for doubtful accoun ts of $8,033,
$10,079 and $11,130 148,916 170,935 204,311
Inventories 7,326 5,276 5,018
Deferred tax benefit 5230 6,698 7,073
Prepaid expenses and other 2,432 2,088 1,664
Net assets of discontinued operations (Note 6) 13,854 10,147 12,479
Total current assets 249,322 280,422 321,058
PROPERTY AND EQUIPMENT:
Land, building and improvements 2,823 2,773 2,773
Furniture, fixtures and equipment 30,151 33,835 36,185
Accumulated depreciation and amortization (9,742) (13,561) (15,821)
Net property and equipment 23,232 23,047 23,137
INTANGIBLE ASSETS, net of accumulated amortization of $8,091, $10,331
and $11,893 9,624 7,811 6,855
OTHER ASSETS 3,339 9,500 10,110
$285,517 $320,780 $361,160
LIABILITIES AND STOCKHOLDERS' INVESTMENT
CURRENT LIABILITIES:
Accounts payable $125,894 $140,376 $165,769
Accrued expenses-
Compensation and profit-sharing contribution 17,940 17,991 11,637
Income taxes and other 8,344 7,985 12,388
Total current liabilities 152,178 166,352 189,794
COMMITMENTS AND CONTINGENCIES (Notes 3 and 5)
STOCKHOLDERS' INVESTMENT:
Preferred stock, $0.10 par value, 20,000 shares a uthorized; none

outstanding - - -
Common stock, $0.10 par value; 130,000 shares aut horized, 43,407,

41,375, and 41,265 shares issued and outstandi ng 4,340 4,137 4,126
Additional paid-in capital 704 - -
Foreign currency translation adjustment (305) (346) (346)
Retained earnings 128,600 150,637 167,586

Total stockholders' investment 133,339 154,428 171,366
$285,517 $320,780 $361,160

The accompanying notes are an integral part oktheasolidated balance sheets.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Consolidated Statements of Operations

(In Thousands, Except Per Share Data)

For the Years Ended December 31 For the Six Months En ded
June 30, June 30 ,
1994 1995 1996 1996 1997
(Unaudited)

GROSS REVENUES $1,257,94 6 $1,445,975 $1,605,905 $775,024 $85 5,152
COST OF TRANSPORTATION

AND PRODUCTS 1,122,34 7 1,285,881 1,426,836 688,104 75 5,996
NET REVENUES 135,59 9 160,094 179,069 86,920 9 9,156
SELLING, GENERAL AND ADMINISTRATIVE

EXPENSES 95,08 8 115,114 129,040 62,571 7 2,465
INCOME FROM OPERATIONS 40,51 1 44,980 50,029 24,349 2 6,691
INVESTMENT AND

OTHER INCOME (LOSS) (a0 9) 2,925 3,095 1,391 1,881
INCOME FROM CONTINUING OPERATIONS

BEFORE PROVISION FOR INCOME TAXES 40,40 2 47,905 53,124 25,740 2 8,572
PROVISION FOR INCOME TAXES 16,26 1 18,450 20,682 10,055 1 1,339
NET INCOME FROM CONTINUING

OPERATIONS 24,14 1 29,455 32,442 15,685 1 7,233
NET INCOME FROM DISCONTINUED

OPERATIONS 2,96 4 2,086 2,158 1,083 900
NET INCOME $ 27,10 5 $ 31541 $ 34600 $ 16,768 $ 1 8,133
NET INCOME PER SHARE:

Net income from continuing

operations $ 05 2 $ 067% 078% 037 $ 0.42
Net income from discontinued

operations 0.0 7 0.05 0.05 0.03 0.02
Net income $ 05 9 % 072% 083% 0.40 $ 0.44

WEIGHTED AVERAGE SHARES OUTSTANDING 46,27 7 43,915 41,780 42,163 4 1,299

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

Consolidated Statements of Stockholders' Investirenthe Years Ended December 31, 1994, 1995 a®@ 49d For the Six Months Ended
June 30, 1997 (Unaudited)

(In Thousands, Except Per Share Data)

Common Stock

$0.10 Par Value Foreign
—————————————————— - Additional Currency Total
Shares Paid-In Translation R etained Stockholders'
Issued Amoun t Capital Adjustment E arnings Investment
BALANCE, December 31, 1993 48,371 $4,83 7 $ 10,716 $(206) $ 80,552 $ 95,899
Net income - - - - 27,105 27,105
Foreign currency translation
adjustment - - - (151) - (151)
Cash dividends, $.108 per share - - - - (4,954) (4,954)
Incentive shares of common
stock issued, net 504 5 0 1,157 - - 1,207
Repurchase of common stock  (3,185) 31 9) (6,003) - - (6,322)
BALANCE, December 31, 1994 45,690 4,56 8 5,870 (357) 102,703 112,784
Net income - - - - 31,541 31,541
Foreign currency translation
adjustment - - - 52 - 52
Cash dividends, $.13 per share - - - - (5,644) (5,644)
Incentive shares of common
stock issued, net 878 8 8 2,387 - - 2,475
Repurchase of common stock  (3,161) 31 6) (7,553) - - (7,869)
BALANCE, December 31, 1995 43,407 4,34 0 704 (305) 128,600 133,339
Net income - - - - 34,600 34,600
Foreign currency translation
adjustment - - - (41) - (41)
Cash dividends, $.185 per share - - - - (7,655) (7,655)
Incentive shares of common
stock issued, net 200 2 0 1,031 - - 1,051
Repurchase of common stock  (2,232) (22 3) (1,735) - (4,908) (6,866)
BALANCE, December 31, 1996 41,375 4,13 7 - (346) 150,637 154,428
Net income (unaudited) - - - - 18,133 18,133
Cash dividends, $.02 per
share (unaudited) - - - - (825) (825)
Incentive shares of common
stock issued, net (unaudited) 239 2 4 919 - - 943
Sale of common stock
(unaudited) 25 3 100 - - 103
Repurchase of common stock
(unaudited) (374) 3 8) (1,019) - (359) (1,416)
BALANCE, June 30, 1997 41,265 $4,12 6 $ - $(346) $ 167,586 $ 171,366
(unaudited) —===== —==== = —========== —==== ==

The accompanying notes are an integral part oktheasolidated statements.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows
For the Years Ended December 31

(In Thousands)

F or the Years Ended For the Six Month s
December 31 Ended June 30
1994 1995 1996 1996 1997
(Unaudite d)

OPERATING ACTIVITIES:
Net income $ 27,105 $31,541 $ 34,600 $ 16,768 $ 18,133
Adjustments to reconcile net income
to net cash provided by continuing

operations-
Depreciation and amortization 6,091 5,998 7,604 3,700 4,073
Incentive stock expense 2,475 1,051 943 560 -
Deferred income tax benefit (1,770 ) (2,293) (2,464) (2,972) (1,662)
Loss (gain) on sale of assets 1,793 (190) 10 8 75
Changes in operating elements-
Receivables (32,902 ) (13,175) (22,019) (31,736) (33,376)
Inventories 250 (3,925) 2,050 802 258
Prepaid expenses and other
current assets (22 ) (648) 344 466 424
Accounts payable 29,645 15,729 14,482 26,181 25,393
Accrued compensation and profit
sharing 2,140 1,007 159 (6,099) (5,411)
Accrued income taxes and other (1,853 ) 3,121 (359) 2,947 4,403
Net cash provided by operating
activities 32,952 38,216 35,350 10,625 12,310
INVESTING ACTIVITIES:
Additions of property and equipment (4,326 ) (14,448) (4,784) (2,772) (2,807)
Disposals of property and equipment 1,508 2,486 80 41 26
Cash paid for acquisitions, net (4,247 ) (2,908) - - -
Sales of long-term investments 3,825 508 115 115 -
Purchases of long-term
investments (33 ) (33) (5,267) (1,012) -
Sales of available-for-sale
securities 2,330 17,971 33,719 21,526 34,362
Purchases of available-for-sale (6,419 ) (35,827) (39,318) (18,076) (41,876)
securities
Cash provided by (used for) 18,076 (2,600) 3,707 2,062 (2,332)
discontinued operations
Other assets, net (1,211 ) (692) (966) 147 176
Net cash provided by (used for)
investing activities 9,503 (35,543) (12,714) 2,031 (12,451)
FINANCING ACTIVITIES:
Repayments under lines of credit (4,000 ) - - - -
Sales of common stock - - - - 103
Repurchases of common stock (6,322 ) (7,869) (6,866) (6,817) (1,416)
Cash dividends (4,954 ) (5,644) (7,655) (414) (825)
Net cash used for financing (15,276 ) (13,513) (14,521) (7,231) (2,138)
activites e et
Net increase (decrease) in cash 27,179 (10,840) 8,115 5,425 (2,279)
CASH AND CASH EQUIVALENTS, beginning
of period 18,113 45,292 34,452 34,452 42,567
CASH AND CASH EQUIVALENTS, end of period $ 45,292 $34,452 $42,567 $ 39,877 $ 40,288

CASH PAID FOR INCOME TAXES $17,718 $21,525 $22,662 $ 9,059 $ 8,184

The accompanying notes are an integral part oktheasolidated statements.

F-6



C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

Notes to Consolidated Financial Statements
(Including Data Applicable to Unaudited Periods)

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:
BASIS OF CONSOLIDATION

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

USE OF ESTIMATES

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

REVENUE RECOGNITION

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

FOREIGN CURRENCY

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

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

CASH AND CASH EQUIVALENTS
Cash and cash equivalents consists primarily dflhiiquid investments
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with an original maturity of three months or IeShe carrying amount approximates fair value dugaéoshort maturity of the instruments.
AVAILABLE-FOR-SALE SECURITIES

Available-for-sale securities consists of varioedtdand equity securities. The fair value of thenpany's available-for-sale securities equals
the quoted market price where available or quotatkat prices for similar securities, if a quotedrked price is not available.

INVENTORIES
Inventories consist primarily of produce, fruit cemtrates and related products held for resaleaendtated at the lower of cost or market.
PROPERTY AND EQUIPMENT

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

Years
Building and improvements 3-37
Furniture, fixtures and equipment 5-10

Amortization of leasehold improvements is compuieer the shorter of the lease term or the estimaseful lives of the improvements.
INTANGIBLE ASSETS

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

INCOME PER SHARE

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

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENT

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

The accompanying consolidated balance sheet amef3D, 1997, the consolidated statements of apesadnd cash flows for the six-month
periods ended June 30, 1996 and 1997, and thelatated statement of stockholders' investmentHerdix-month period ended June 30,
1997 are unaudited. However, in the opinion of ngangent, these financial statements include allstjents, consisting of normal recurring
adjustments, necessary for a fair presentatioraflts for these interim periods. The results @frafions for the six months ended June 30,
1996 and 1997 are not necessarily indicative aflte$o be expected for the entire year.

2. MARKETABLE SECURITIES:

The Company has classified all of its marketabteisges as available-for- sale as of Decemberl895 and 1996 and June 30, 1997.
Available-for-sale securities are carried at failue, with the unrealized gains and losses repor¢of tax as a separate component of
stockholders' investment when material. The urredlgains and losses are immaterial as the faievabproximates amortized cost. The
gross realized gains and losses on sales of aleflabsale securities were not material for thargeended December 31, 1995 and 1996 and
for the six months ended June 30, 1997.

The following is a summary of marketable securifiaghousands):

December 31 June 30
1995 1996 1997
U.S. government and government agency
obligations $ 6,648 $ 1,033 $ 2,523
State and local agency obligations 22,029 27,373 35,333
Corporate bonds 30,067 40,858 35,788
Other debt securities 1,300 700 700
Equity securities 82 87 97
Total 60,126 70,051 74,441
Less- Cash equivalents (23,014) (27,340) (24,216)
Available-for-sale securities $ 37,112 $42,711 $ 50,225
The fair value of marketable securities by contratimaturity are stated below (in thousands).
De cember 31, June 30,
1996 1997
Debt securities:
Due within one year $ 20,596 $ 13,628
Due after one year through five years 8,506 21,128
Due after five years 13,522 15,372
$ 42,624 $50,128
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3. LINES OF CREDIT:

The Company has unsecured lines of credit with bavtkich provide for borrowings of up to $17,500,@0@ expire on May 1, 1998. Interest
on borrowings under the lines is at 1% above tmk&acost of funds (6.69% and 6.63% as of Jund 387). There were no borrowings under
the lines of credit during 1994, 1995, 1996 ortfar six months ended June 30, 1997.

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

4. INCOME TAXES:

C.H. Robinson Worldwide, Inc. and its 80% (or marened U.S. subsidiaries file a consolidated feldacmme tax return. The Company
files unitary or separate state returns basedaina ting requirements. The components of the jgiom for income taxes consisted of the
following (in thousands):

December 31

Tax provision:

Federal $ 14,339 $17,367 $19,060
State 3,465 2,956 3,423
Foreign 227 420 663

18,031 20,743 23,146

Deferred benefit (1,770) (2,293) (2,464)

Total provision $ 16,261 $18,450 $20,682

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

December 31

1994 1995 1996

Federal statutory rate 35.0% 35.0% 35.0%

State income taxes, net of federal benefit 4.3 3.8 3.9

Other 09 (0.3)

40.2% 38.5% 38.9%
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Deferred tax assets (liabilities) are comprisetheffollowing (in thousands):

December 31

1995 1996
Deferred income tax assets:
Receivables $3,749 $5,305
Accrued expenses 1,463 1,353
Amortization 908 1,518
Other 1,663 1,092
Accrued compensation 2,365 3,581
Deferred income tax liabilities:
Long-lived assets (2,034) (2,279)
Other (77)  (56)
Net deferred income tax asset $8,037 $10,514

5. COMMITMENTS AND CONTINGENCIES:

EMPLOYEE BENEFIT PLANS

The Company patrticipates in a defined contribupaorfit-sharing plan and a savings plan which qiegiuinder section 401(k) of the Internal
Revenue Code and covers all full-time employeek wfite or more years of continuous service. Annuaitgsharing contributions are
determined by each company's board of directora¢c@mrdance with the provisions of the plan. Prslfiaring plan expense aggregated
approximately $3,408,000 in 1994, $3,608,000 in51@&d $3,611,000 in 1996 and $1,947,000 and $2)@@0or the six months ended June
30, 1996 and 1997. The Company can elect to makeeilsotions to the 401(k) plan at the discretiorired Company's board of directors.
There were no Company contributions during 1994519996 or for the six months ended June 30, 1997.

LEASE COMMITMENTS

The Company leases certain facilities, equipmedtarniomobiles under operating leases. Lease expas&4,775,000 for 1994, $7,088,000
for 1995, and $8,318,000 for 1996 and $4,030,0@0%,276,000 for the six months ended June 30, 28861997.
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Minimum future lease commitments under noncancelbdzise agreements in excess of one year as ofribec&1, 1996 are as follows (in
thousands):

1997 $6,981
1998 6,216
1999 4,699
2000 2,002
2001 1,520
Thereafter 2,754
$24,172

LITIGATION

In 1995, the United States Customs Service begamvastigation of possible duties owed on impoftsartain juice concentrates by a
subsidiary of the Company. The Company has beeisedity the United States Attorney for the EasBistrict of New York that its
subsidiary was not the target or the subject afrainal investigation, although the United Statdtofney is not bound by such statements.
The Company believes, however, that the UniteceSta&ustoms Service will seek additional dutiesraagl seek civil monetary penalties
against the subsidiary of the Company. The Compefigves the disposition of this matter will novba material adverse effect on the
financial condition or results of operations of empany, although there can be no assurancehhaities and penalties sought against the
subsidiary will not exceed the Company's resergeghis matter.

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

6. DISCONTINUED OPERATIONS:

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

December 31 June 30
1994 1995 1996 1996 1997
Revenues $13,216 $12,117 $12,87 0 $6,406 $6,606
Expenses 8,269 8,636 9,23 8 4,575 5,035
Income from operations 4,947 3,481 3,63 2 1831 1,571
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December 31 June 30

1995 1996 1997

Cash and investments $6,790 $6,885 $ 7,045
Finance receivables 53,492 46,213 48,686
Other assets 2,429 2,650 2,149
Total assets $62,711 $55,748 $57,880
Thrift deposits $32,649 $33,457 $31,038
Long-term debt 13,101 7,635 9,156
Accounts payable and accrued expenses 3,107 4,509 5,207
Total liabilities $48,857 $45,601 $45,401
Net assets of discontinued operations $13,854 $10,147 $12,479

7. CAPITAL STOCK

The Company had two classes of common stock. Oobect , 1997, in connection with the proposéerioilg of common stock (see Note
8), the Company converted the Class A and ClassnBon stock into one class of common stock anstatlk repurchase agreements were
terminated. The Class A common stock was nonvdiirihad the same dividend rights as the Class Byabmmon stock. Both classes
were subject to stock repurchase agreements urtdeh whe Company had the option to designate arbmy® purchase the common stock at
book value if a stockholder's employment with tler@any ceased. Additionally, Class A common stoak redeemable at book value at the
option of either the Company or stockholder. Comrsimtk repurchased by the Company under such amaents totaled 3,185,000,
3,161,000, 2,232,000, and 374,000 shares in 188§ 1996 and the six months ended June 30, 199#&iCef the shares subject to
repurchase in a given year are offered to certatimeaemployees of the Company. Such shares argradgpy the employees directly from
selling stockholder at the then net book valuesbare of the Company's common stock.

The Company also had incentive plans which awastiegles of common stock to certain employees bgsan the annual operating
performance of the Company. The net book valuaidh shares was charged to expense in the yeawtire avas earned. Compensation
expense associated with such plans totaled appabeiyn$2,475,000, $1,051,000, $943,000, $560,000 $548,000 for 1994, 1995, 1996
and the six months ended June 30, 1996 and 198M.[8ans were terminated effective October ___ 7188d any amounts due for 1997 \
be paid in cash.

Pursuant to Securities Exchange Commission rulagerkto stock issued or sold to employees at ptiedow the initial public offering price
for the twelve months preceding the date thatiital offering becomes effective ("cheap stockh Company will record an $18,558,000
charge to expense at the effective date of theri@§eThis future charge relates to approximateRB8%,000 shares sold to employees under
the book value stock purchase plan and approxign2&2,000 shares issued under the incentive pliscassed above and represents the
difference between the book value of shares saddssued to employees and the offering price paresh

At the effective date of the Offering discussediate 8, the Company was reorganized as a Delaveapemtion.
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8. OFFERING OF COMMON STOCK, STOCK OPTIONS, STOCURCHASE PLAN AND SPECIAL DIVIDEND:

The Company is registering its common stock tovalbertain stockholders to sell 12,165,155 sharge@fCompany's stock to the Public. T
proceeds of the offering will accrue entirely tdiag stockholders.

In August 1997, the Company adopted stock optiahstack purchase plans which the Company expetitbevapproved by the Company's
stockholders prior to the effective date of theenffg. Under the plans, options to purchase aneggge of not more than 2,000,000 shares of
common stock may be granted from time to time tpdmployees, officers and directors of the Compémynediately prior to the
consummation of the offering, the Company intemmdgrant 457,917 stock options under these plaageant price equivalent to that of the
offering price per share.

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

9. SUPPLEMENTARY DATA (UNAUDITED):

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

Quarters Ended (Unaudited)

March 31 June 30 September 30 December 31
1995

Gross revenues $331,214 $379,275  $370,870 $364,616
Cost of transportation and products 293,994 337,112 330,034 324,741
Net revenues 37,220 42,163 40,836 39,875
Income from operations 9,332 13,440 12,449 9,759
Net income from

continuing operations 6,238 8,567 8,131 6,519
Net income from

discontinued operations 451 515 549 571
Net income $ 6,689 $ 9,082 $ 8680 $ 7,090
Net income per share from

continuing operations $ 0.14 $ 020 $ 019 $ 0.15
Net income per share from

discontinued operations 0.01 0.01 0.01 0.01
Net income per share $ 0.15 $ 021 $ 020 $ 0.16
Weighted average shares outstanding 45,161 43,546 43,499 43,454
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1996

Gross revenues $361,936

Cost of transportation and products 320,100
Net revenues 41,836
Income from operations 10,474
Net income from

continuing operations 6,719
Net income from

discontinued operations 543
Net income $ 7,262
Net income per share from continuing

operations $ 0.16
Net income per share from

discontinued operations 0.01
Net income per share $ 0.17
Weighted average shares outstanding 42,910

1997
Gross revenues $

Cost of transportation and products

Net revenues

Income from operations

Net income from continuing operations
Net income from discontinued operations

Net income $

Net income per share from continuing operations $
Net income per share from discontinued operations

Net income per share $

Weighted average shares outstanding
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Quarters Ended (Unaudited)

June 30 September 30 December 31

$413,088  $413,585 $ 417,296
368,004 368,474 370,258
45,084 45,111 47,038
13,875 13,509 12,171
8,966 8,673 8,084

540 566 509

$ 9506 $ 9,239 $ 8,593

$ 022 $ 021 % 0.20
0.01 0.01 0.01

$ 023 $ 02289 0.21

41,416 41,407 41,388

Quarter Ended

(Unaudited)
March 31 June 30
403,705  $451,447
356,819 399,177
46,886 52,270

11,415 15,276
7,426 9,807
439 461
7,865 $10,268
0.18 $ 0.24
0.01 0.01
019 $ 0.25
41,345 41,253
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NO PERSON HAS BEEN AUTHORIZED IN CONNECTION WITH TH OFFERING MADE HEREBY TO GIVE ANY INFORMATIONM
OR TO MAKE ANY REPRESENTATION NOT CONTAINED IN THIPROSPECTUS AND, IF GIVEN OR MADE, SUCH
INFORMATION OR REPRESENTATION MUST NOT BE RELIED WN AS HAVING BEEN AUTHORIZED BY THE COMPANY,
THE SELLING STOCKHOLDERS OR ANY UNDERWRITER. THISROSPECTUS DOES NOT CONSTITUTE AN OFFER TO SELL
OR A SOLICITATION OF AN OFFER TO BUY ANY OF THE SEARITIES OFFERED HEREBY TO ANY PERSON OR BY ANYONE
IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION. NEITHER THE DELIVERY ©
THIS PROSPECTUS NOR ANY SALE MADE HEREUNDER SHALUNDER ANY CIRCUMSTANCES, CREATE ANY
IMPLICATION THAT THE INFORMATION CONTAINED HEREIN IS CORRECT AS OF ANY DATE SUBSEQUENT TO THE DATE
HEREOF.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 13. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

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

SEC registration fee...........ccccouvenn... $ 62,669
NASD filing fee.......cccceeviiveeinnnn. 21,181
Nasdag Stock Market listing fee............... *
Legal fees and expenses............cccueueeees *
Accounting fees and expenses.................. *
Blue Sky fees and expenses.................... *
Transfer Agent's and Registrar's fees......... *
Printing and engraving expenses............... *
Miscellaneous...........cccceevvvvveeeennne *
Total.eeeieieeiee e $ *

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

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

loyalty to the Company or its stockholders, (iij &xts or omissions not in good faith or which itweaintentional misconduct or a knowing
violation of law, (iii) under Section 174 of the @& or (iv) for any transaction from which the ditecderived any improper personal bene

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

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

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

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

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

ITEM 15. RECENT SALES OF UNREGISTERED SECURITIES

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

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

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

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

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

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

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

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

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

(i) $500,000, (ii) $48,117,000 (15% of the totadets of the Company at December 31, 1996) or6(ili35,288 shares (15% of the number of

shares outstanding as of February 28, 1997, geffegt to such sales).

On June 30, 1997, the Company sold 25,000 shai@srmfmon Stock to Gerald A. Schwalbach, a directéh® Company, for cash in the
amount of $103,000, the book value of the stodday 31, 1997. Such stock was purchased for invadtared not with a view to distributic
and the sale thereof was exempt from registratiatenthe Securities Act pursuant to Section 4(&)ebf.

ITEM 16. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(@) Exhibits

Number  Description

*1.1

3.1

3.2

*4.1

*4.2

*5.1

10.1

10.2

10.3

*10.4

10.5

10.6

10.7

Underwriting Agreement
Certificate of Incorporation of
Bylaws of the Company

Form of Certificate for Common
Form of Rights Agreement betwee
Opinion of Dorsey & Whitney LLP

Form of Central Office Manageme
including Deferred Compensation

Operational Executive Compensat

Employee Incentive Program

1997 Omnibus Stock Plan

Form of Management-Employee Agr
and each of by D.R. Verdoorn, L
Butzow

Form of Management-Employee Agr
Gregory Goven, Dale Hanson, Tho

Michael Rempe

Form of Management-Employee Agr
and by Thomas Perdue
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10.8

10.9

10.10

10.11

10.12

10.13

10.14

10.15

10.16

10.17

Amended and Restated Promissory
30, 1998, payable by C.H. Robin
First Bank National Association
principal amount of $10,000,000

Guaranty, dated as of November
Inc. for the benefit of First B

Master Equipment Lease Agreemen
between Wagonmaster Transportat
Commercial Finance Corporation

Keep-Well Agreement, dated Augu
Robinson, Inc., Wagonmaster Tra
AT&T Commerical Finance Corpora

Master Equipment Lease Agreemen
between Wagonmaster Transportat
Capital, Limited Partnership

Keep-Well Agreement, dated Apri
Robinson, Inc., Wagonmaster Tra
Metlife Capital Limited Partner

Support Agreement, dated as of
Robinson, Inc., Clipper Receiva
Street Boston Capital Corporati
Minnesota, N.A.

Receivables Purchase Agreement,
1995, among Cityside Finance Co
Financial Services of Wisconsin
Corporation, State Street Bosto
Norwest Bank Minnesota, N.A.

First Amendment to Receivables
Support Agreement, dated as of
Finance Corporation |, Cityside
Wisconsin, Inc., Clipper Receiv
Street Boston Capital Corporati
N.A. and C.H. Robinson, Inc.

Second Amendment to Receivables
Support Agreement, dated as of
Cityside Finance Corporation I,
of Wisconsin, Inc., Clipper
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, up to an aggregate

30, 1992, by C.H. Robinson,
ank National Association
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ion Company and AT&T
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tion

t, dated , 1994,
ion Company and Metlife

| , 1994, between C.H.
nsportation Company and
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October 23, 1995, among C.H.
bles Corporation, State
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dated as of October 23,
rporation |1, Cityside

, Inc., Clipper Receivables
n Capital Corporation and

Purchase Agreement and
April 1, 1996, among Cityside
Financial Services of

ables Corporation, State

on, Norwest Bank Minnesota,

Purchase Agreement and
December 11, 1996, among
Cityside Financial Services



Receivables Corporation, State
Corporation, Norwest Bank Minne
Inc.

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

10.18 Letter of Undertaking, dated Ap ril 7, 1995, by C.H.
Robinson, Inc. to First Bank Na tional Association, Norwest
Bank Minnesota, N.A., The Daiwa Bank, Limited and American
Bank National Association, in s upport of Cityside Financial
Services of Wisconsin, Inc.

10.19 Subordination Agreement, as ame nded April 7, 1995, by C.H.
Robinson, Inc. in favor of Firs t Bank National Association,
Norwest Bank Minnesota, N.A., T he Daiwa Bank, Limited and
American Bank National Associat ion

21.1 Subsidiaries of the Company

23.1 Consent of Arthur Andersen LLP

*23.2 Consent of Dorsey & Whitney LLP (included in Exhibit 5.1)

24.1 Powers of Attorney (included on signature page)

27.1 Financial Data Schedule

* To be filed by amendment.

(b) Financial Statement Schedules
None.

ITEM 17. UNDERTAKINGS

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

The undersigned registrant further undertakes that:

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

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

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

Pursuant to the requirements of the SecuritiesoA&B33, the registrant has duly caused this Regish Statement on Form S-1 to be signed
on its behalf by the undersigned, thereunto dutha@nized, in the City of Eden Prairie, State of Wisota, on August 15, 1997.

C.H. ROBINSON WORLDWIDE, INC.

By: /s/ D. R Verdoorn

D. R Verdoorn
Presi dent and Chief Executive Oficer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each persorost signature appears below constitutes and agddiRt Verdoorn, Dale S.
Hanson and Owen P. Gleason, or either of them (witipower to act alone), as his or her true awflil attorneys-in-fact and agents, with
full powers of substitution and resubstitution, fidm or her and in his or her name, place and siaaahy and all capacities, to sign any
additional Registration Statement pursuant to RE6@(b) under the Securities Act of 1933, as amenaled any or all amendments (including
post-effective amendments) to this Registratiortie®tent (or Registration Statements, if an additi®eistration Statement is filed pursuant
to Rule 462(b)), and to file the same, with all ixiis thereto, and other documents in connectienetwith, with the Securities and Exchange
Commission granting unto said attorneys-in-fact agents full power and authority to do and perfeanh and every act and thing requisite
or necessary to be done in and about the prenaisdslly to all intents and purposes as he or sightnor could do in person, hereby ratifying
and confirming all that said attorneys-in-fact aggnts, or their substitute or substitutes, mayubyvdo or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&B33, this Registration Statement on Form Sslbieen signed by the following persons
in the capacities indicated on August 15, 1997.

SI GNATURE TITLE

/sl D. R Verdoorn Presi dent, Chief Executive Oficer and Director
---------------------------- (Principal Executive Oficer)

/sl Dale S. Hanson Vi ce President Finance, Chief Financial Oficer
---------------------------- and Director (Principal Financial Oficer)

/sl John P. W ehof f Corporate Controller and Treasurer
---------------------------- (Principal Accounting O ficer)

/sl Looe Baker I11 Vi ce President and Director
Looe Baker I11
/sl Barry W Butzow Vi ce President and Director

Barry W Butzow

/'s/ Onen P. d eason Vi ce President, General Counsel, Secretary
---------------------------- and Director
Onen P. d eason

/'s/ Robert Ezril ov Director

Robert Ezril ov
/sl Gerald A Schwal bach Director

Gerald A Schwal bach
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EXHIBIT 3.1

CERTIFICATE OF INCORPORATION
OF
C.H. ROBINSON WORLDWIDE, INC.

To form a corporation pursuant to the Delaware G@r@orporation Law, the undersigned hereby cexstifi
ARTICLE |

The name of the corporation is C.H. Robinson WoitigyInc.
ARTICLE Il

The address of its registered office in the Sta@ataware is Corporation Trust Center, 1209 Ora8teet, City of Wilmington, County of
New Castle, Delaware 19801. The name of its regidtagent at such address is The Corporation Qustpany.

ARTICLE 1l

The purpose of the corporation is to engage inlawful act or activity for which corporations magw or hereafter be organized under the
Delaware General Corporation Law, as amended fiora to time ("Delaware Law").

ARTICLE IV

The total number of shares which the corporaticauifiorized to issue is 150,000,000 shares asifsil@30,000,000 shares of common st
par value $.10 per share (the "Common Stock"),2dh@00,000 shares of preferred stock, par value et share (the "Preferred Stock").

The Preferred Stock may be issued from time to tisnéhe board of directors as shares of one or re@ries. Subject to the provisions hereof
and the limitations prescribed by law, the boardicéctors is expressly authorized, by adoptingltésns providing for the issuance of
shares of any particular series and, if and teettient from time to time required by law, by filimgth the Delaware Secretary of State a
certificate setting forth the resolutions so addpiarsuant to the Delaware Law, to establish theber of shares to be included in each such
series and to fix the designation and relative pewiacluding voting powers, preferences, rightgliications, limitations and restrictions
thereof relating to the



shares of each such series. The authority of thedbaf directors with respect to each series shellide, but not be limited to, determination
of the following:

(i) the distinctive serial designation of such esrand the number of shares constituting suchsserie
(i) the annual dividend rate on shares of sucteseif any, whether dividends shall be cumulatine, if so, from which date or dates;

(iii) whether the shares of such series shall de&emable and, if so, the terms and conditions ¢ sedemption, including the date or dates
upon and after which such shares shall be redeemreaid the amount per share payable in case ahpgi, which amount may vary under
different conditions and at different redemptioeda

(iv) the obligation, if any, of the corporationrgtire shares of such series pursuant to a sirflimgj;

(v) whether shares of such series shall be cofleiitito, or exchangeable for, shares of stockngfaher class or classes and, if so, the t¢
and conditions of such conversion or exchangeudint the price or prices or the rate or ratesooiversion or exchange and the terms of
adjustment, if any;

(vi) whether the shares of such series shall hatieagy rights, in addition to any voting rights prded by law, and, if so, the terms of such
voting rights;

(vii) the rights of the shares of such series mdkient of voluntary or involuntary liquidationsdolution or windingp of the corporation; ai
(viii) any other relative rights, powers, prefereacqualifications, limitations or restrictions téef relating to such series.

The shares of Preferred Stock of any one seridstshaentical with each other in all respectseptcas to the dates from and after which
dividends thereon shall cumulate, if cumulative.

All shares of Common Stock shall be identical amallsentitle the holders thereof to the same rigims privileges. When and as dividends
declared on the Common Stock, whether payablesh,da property or in securities of the corporatittve holders of the Common Stock shall
be entitled to share equally, share for shareyah slividends. Upon any liquidation, dissolutionnanding-up of the corporation, whether
voluntary or involuntary, after the payment in faflall amounts to which the holders of the PrefdrBtock shall be entitled, the remaining
assets of the corporation to be distributed tchtiiders of the stock of the corporation shall stritiuted
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ratably among the holders of the shares of ComntockSThe holders of shares of the Common Stock Beantitled to vote on all matters
to be voted on by the stockholders of the corponatOn all matters to be voted on by the holdelS8@hmon Stock, the holders shall be
entitled to one vote for each share thereof heldobrd. Without the affirmative vote of the holsleff record of 66/3% of all of the shares
the Common Stock outstanding and the approval €%/8%o of all of the directors of the corporationittwany fractional number of directors
resulting from application of such percentage rathdp to the nearest whole number):

(a) The corporation shall not, directly or indifgctonsolidate with or merge into or with any atiperson or entity except that any subsidiary
may consolidate with or merge into or with the @ygtion under the provisions of Section 253 of Belee Law or into or with any wholly
owned subsidiary of the corporation.

(b) The corporation shall not, directly or indidgcitonvey, transfer, lease or otherwise disposalair substantially all of its properties and
assets to any person or entity, whether in a simgtesaction or a series or related transactiowg that any subsidiary of the corporation
may at any time or from time to time convey, transfease or otherwise dispose of all or any gbiitsperties and assets to the corporation or
any wholly owned subsidiary of the corporation.

(c) The corporation shall not amend this Certiféicat Incorporation in any manner that would perandtirector to be removed from office
other than for cause.

(d) The corporation shall not amend or otherwisdifiyoor repeal any of the provisions of this Cectfte of Incorporation.

The holders of Common Stock shall have no preeraptghts to subscribe to any or all additional esof Common Stock or any securities
of the corporation convertible into Common Stock.

ARTICLE V

The number of directors to constitute the wholerbad directors shall be such number (not less #iamor more than nine) as shall be fixed
from time to time by resolution of the board ofeditors adopted by such vote as may be requirdwiby-laws. The board of directors shall
be divided into three classes as nearly equal b as may be, with the term of office of one glaspiring each year. The directors of the
first class shall be elected to hold office foean expiring at the annual meeting of stockholdeiE298, directors of the second class shall be
elected to hold office for a term expiring at tlexinsucceeding annual meeting in 1999, and direcbthe third class shall be elected to hold
office for a term expiring at the second succeedimgual meeting in 2000. Commencing in 1998, & eaniual meeting of stockholders,
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successors to the directors whose terms shallgkgine shall be elected to hold office for termpigrg at the third succeeding annual
meeting of stockholders. In case of any vacanbigseason of an increase in the number of direaorgherwise, each additional director
may be elected by a majority of the directors timeoffice, even though less than a quorum of thertd@f directors, to serve until the end of
the term he is elected to fill and until his susmgsshall have been elected and qualified in tasscto which such director is assigned and for
the term or remainder of the term of such claseedrs shall continue in office until others an@sen and qualified in their stead. When the
number of directors is changed, any newly creategttbrships or any decrease in directorships $ieafio assigned among the classes by a
majority of the directors then in office, thouglkdehan a quorum, as to make all classes as rezargt in number as may be feasible. No
decrease in the number of directors shall shohterigrm of any incumbent director.

ARTICLE VI

All actions required or permitted to be taken by sihockholders of the corporation must be effeatealduly called annual or special meeting
of stockholders of the corporation and may notfiected by any consent in writing of such stockleotd

ARTICLE VII

In furtherance and not in limitation of the powenterred upon the board of directors by law, thardmf directors shall have power to adopt,
amend, alter and repeal from time to time the byslaf the corporation by majority vote of all ditexs except that any provision of the by-
laws requiring, for board action, a vote of gredlt@mn a majority of the board shall not be amendtdred or repealed except by such super-
majority vote.

ARTICLE VI

The corporation reserves the right to amend thisifi@ate of Incorporation in any manner providestéin or permitted by Delaware Law and
all rights and powers conferred herein on stockéislddirectors and officers, if any, are subjedhis reserved power.

ARTICLE IX

A director of the corporation shall not be liabdethe corporation or its stockholders for monetdagnages for breach of fiduciary duty as a
director, except for liability (i) for any breacl the director's duty of loyalty to the corporationits
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stockholders, (ii) for acts or omissions not in ddaith or which involve intentional misconductaknowing violation of the law, (iii) under
Section 174 of Delaware Law, or (iv) for any tract&an from which the director derived an impropergonal benefit.

If the Delaware Law is hereafter amended to furtHieninate or limit the liability of a director @& corporation, then a director of the
corporation, in addition to the circumstances sghfherein, shall have no liability as a diredtmr such liability shall be limited) to the fullest
extent permitted by the Delaware Law as so amendedepeal or modification of the foregoing prowiss of this Article IX nor, to the
fullest extent permitted by law, any modificatiohlaw, shall adversely affect any right or proteaotiof a director of the corporation existing
the time of such repeal or modification.

ARTICLE X

The corporation shall, to the full extent permitigdDelaware Law, indemnify each officer and diogaif the corporation and may, but shall
not be obligated to, indemnify any employee or agéhe corporation who is not an officer or dicof the corporation as follows:

(a) Right to Indemnification. Each person who wagsanade a party or is threatened to be madetg fmaor is otherwise involved in any
action, suit or proceeding, whether civil, criminatiministrative or investigative (hereinafter adgeeding"), by reason of the fact that he or
she is or was a director, officer, employee or &géthe corporation or is or was serving at thepuesst of the corporation as a director, officer,
employee or agent of another corporation or ofréngaship, joint venture, trust or other enterpriseluding service with respect to an
employee benefit plan (hereinafter an "indemnitestjether the basis of such proceeding is allegédrain an official capacity as a director,
officer, employee or agent or in any other capaeityle serving as a director, officer, employeeagent, shall or may, as applicable, be
indemnified and held harmless by the corporatiotinéofullest extent authorized by Delaware Lawth@ssame exists or may hereafter be
amended (but, in the case of any such amendmdgtimthe extent that such amendment permits thpozation to provide broader
indemnification rights than permitted prior thepetagainst all expense, liability and loss (inchglattorneys' fees, judgments, fines, ERISA
excise taxes or penalties and amounts paid ires&ttit) reasonably incurred or suffered by suchnmdiee in connection therewith and such
indemnification shall continue as to an indemnitd® has ceased to be a director, officer, employegent and shall inure to the benefit of
the indemnitee's heirs, executors and adminissapsovided, however, that, except as providedara§raph (c) hereof with respect to
proceedings to enforce rights to indemnificatidwg, torporation shall indemnify any such
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indemnitee in connection with a proceeding (or faeteof) initiated by such indemnitee only if sygrbceeding (or part thereof) was
authorized by the Board of Directors of the corgiora

(b) Right to Advancement of Expenses. The righbtemnification conferred in Paragraph (a) of thiticle X shall include the right to be

paid by the corporation the expenses incurred fardiéng any proceeding for which such right to imehéfication is applicable in advance of

its final disposition (hereinafter an "advancemaféxpenses"”); provided, however, if Delaware Lawegjuires, an advancement of expenses
incurred by an indemnitee in his or her capacitg d#rector or officer (and not in any other capaiti which service was or is rendered by
such indemnitee, including, without limitation, gee to an employee benefit plan) shall be madg opbn delivery to the corporation of an
undertaking (hereinafter an "undertaking"), by nrbehalf of such indemnitee, to repay all amouatadvanced if it shall ultimately be
determined by final judicial decision from whictetle is no further right to appeal (hereinafteriadifadjudication”) that such indemnitee is
not entitled to be indemnified for such expensedeunnhis Article X or otherwise.

(c) Right of Indemnitee to Bring Suit. The rightsibhdemnification and to the advancement of expgosaferred in Paragraphs (a) and (b) of
this Article X shall be contract rights. If a claumder Paragraph (a) or

(b) of this Article X is not paid in full by the ¢ooration within sixty days after a written clairashbeen received by the corporation, except in
the case of a claim for an advancement of expeisagdjich case the applicable period shall be tyelatys, the indemnitee may at any time
thereafter bring suit against the corporation tover the unpaid amount of the claim. If successfuvhole or in part in any such suit, or in a
suit brought by the corporation to recover an adearent of expenses pursuant to the terms of arrtakieg, the indemnitee shall be entitled
to be paid also the expense of prosecuting or defgrsuch suit. In (i) any suit brought by the imdgtee to enforce a right to indemnification
hereunder (but not in a suit brought by the indeeanfo enforce a right to an advancement of exg@iitsghall be a defense for the corpore
that, and (ii) in any suit by the corporation teaeer an advancement of expenses pursuant torthe téf an undertaking the corporation shall
be entitled to recover such expenses upon a fijatlecation that, the indemnitee has not met arpliegble standard for indemnification set
forth in Delaware Law. Neither the failure of therporation (including its board of directors, inéegent legal counsel, or its stockholders) to
have made a determination prior to the commencenfentch suit that the indemnitee has met the ealplé standard of conduct set forth in
Delaware Law and that indemnification of the indéais therefore proper in the circumstancesamaaictual determination by the
corporation (including its board of directors, ipgadent legal counsel, or its stockholders) thairitdemnitee has not met such applicable
standard of conduct, shall create a presumptiarttiea



indemnitee has not met the applicable standardmduct or, in the case of such a suit brought byindemnitee, be a defense of the
corporation to such suit. In any suit brought by itdemnitee to enforce a right to indemnificatisrio an advancement of expenses
hereunder, or by the corporation to recover an ackment of expenses pursuant to the terms of agrtakihg, the burden of proving that the
indemnitee is not entitled to be indemnified, ostch advancement of expenses, under this Artiade &therwise shall be on the corporation.

(d) Non-Exclusivity of Rights. The rights to indeification and to the advancement of expenses coadean this Article X shall not be
exclusive of any other right which any person mayehor hereafter acquire under any statute, thisifiCate of Incorporation, by-law,
agreement, vote of stockholders or of disinterediszttors or otherwise.

(e) Insurance. The corporation shall have pow@utgchase and maintain insurance on behalf of arsopenho is or was a director, officer,
employee or agent of the corporation, or is or s&sing at the request of the corporation as autireofficer, employee or agent of another
corporation, partnership, joint venture, trust threw enterprise against any liability assertedregjauch person and incurred by such person ir
any such capacity, or arising out of status as,swbbther or not the corporation would have the gote indemnify such person against such
liability under the provisions of Delaware Law.

ARTICLE Xl

The name and mailing address of the incorporatdfiisam B. Payne, Dorsey& Whitney LLP, 220 Soutixt8 Street, Minneapolis,
Minnesota 55402.

Dated: August 11, 1997

/sl WIIliam B. Payne

Wl liam B. Payne



EXHIBIT 3.2

BY-LAWS
OF
C. H. ROBINSON WORLDWIDE, INC.

ARTICLE |
OFFICES

Section 1.01. Registered Office. The registeret®fdf C. H. Robinson Worldwide, Inc., in the StafedDelaware shall be at 1209 Orange
Street, Wilmington, Delaware 19801. The name ofrtfggstered agent in charge thereof shall be Thed@ation Trust Company.

Section 1.02. Other Offices. The corporation map &lave an office or offices at such other plagalaces either within or without the State
of Delaware as the board of directors may from timgéme determine or the business of the corpamnatiay require.

ARTICLE Il
MEETINGS OF STOCKHOLDERS

Section 2.01. Place of Meetings. Each meeting@&tbckholders of the corporation shall be helsliah place either within or without the
State of Delaware as shall be fixed by the boawiretctors and specified in the notice of said rimget

Section 2.02. Annual Meetings. The annual meetingestockholders for the transaction of such tes$ as may properly come before the
meeting shall be held at such place, date anddmahall be determined by the board of directors.

Section 2.03. Special Meetings. A special meetiniy® stockholders for any purposes may be calleshatime by the board of directors.

Section 2.04. Notice of Annual and Special MeetiMgsitten notice of the annual and any special imgetof the stockholders, stating the
place, date and hour of the meeting, and for speeatings the purpose or purposes for which thetimg is called, shall be given to each
stockholder entitled to vote at such meeting, eigegsonally or by mail, not less than ten, nor erthian sixty, days before the date of the
meeting.



Section 2.05. Business at Annual and Special Mgetifihe business to be transacted at any annspkcral meeting of stockholders shall be
limited to business which is properly brought beftite meeting. For the purposes of these by-lgwepeérly brought before the meeting”
shall mean (i) the business which is specifiecharotice of the meeting given by the board ofaoes,

(i) otherwise brought before the meeting by ordiethe board of directors or

(iii) otherwise properly brought before an annualating by a stockholder. In order for businessa@itoperly brought before an annual
meeting by a stockholder, the stockholder must gikitten notice of such stockholder's intent tangra matter before the annual meeting,
either by personal delivery or by United Stateslnpaistage pre-paid, to the secretary of the capmr no later than ninety days prior to the
anniversary date of the immediately preceding ahmegting. Each such notice shall set forth: (2)rthme and address of the stockholder
who intends to bring such matter before a meeting;

(b) the number of shares of the corporation eutittevote at such meeting held by the stockhol@@ra representation that the stockholdel
holder of record of stock of the corporation eatitto vote at such meeting and intends to appgagrson or by proxy at the meeting to bring
such matter before the meeting; (d) a descriptfdh@business desired to be brought before thdingeand the reasons therefor; (e) such
other information regarding the business proposesiich stockholder as would be required to be dedlin the proxy statement filed
pursuant to the proxy rules of the Securities axchBnge Commission; and (f) a representation #setstockholder's material interest in the
business being proposed. The presiding officenefmeeting shall refuse to acknowledge any busimegsosed to be brought before an
annual meeting not made in compliance with thegoieg procedure.

Section 2.06. Quorum and Adjourned Meetings. THddre of a majority of the stock issued and outditagnand entitled to vote thereat,
present in person or represented by proxy, shalti@ate a quorum at all meetings of the stockhaldier the transaction of business, exce|
otherwise provided by statute or by the Certificaténcorporation. If, however, such quorum shall be present or represented at any
meeting of the stockholders, the stockholdersledtib vote thereat, present in person or repreddny proxy, shall have the power to adjc
the meeting from time to time, without notice otligain announcement at the meeting, until a quohati be present or represented. At such
adjourned meeting, at which the quorum shall begweor represented, any business may be transabteld might have been transacted at
the meeting as originally notified. If the adjouramt is for more than thirty days, or if after tiljaurnment, a new record date is fixed for the
adjourned meeting, a notice of the adjourned mgedirall be given to each stockholder of recordledtto vote at the meeting.

Section 2.07. Required Vote. When a quorum is ptesieany meeting, the vote of the holders of aomiigjof the stock having voting power
present in person or represented by proxy shaitldeany question brought before such meeting, antes question is one upon which, by
express provision of statute or by the Certifiaafténcorporation, a different vote is requiredwhich case such express provisions shall
govern and control the decision of such question.



ARTICLE Il
BOARD OF DIRECTORS

Section 3.01. General Powers. The business, psoped affairs of the corporation shall be managedkeu the direction of the board of
directors.

Section 3.02. Nomination of Directors. Nominatidasthe election of directors may be made by thar8®f directors or a committee
appointed by the board of directors or by any stottker entitled to vote in the election of direstgenerally. Any stockholder entitled to vote
in the election of directors generally may nominatte or more persons for election as directorsnag¢eting only if written notice of such
stockholder's intent to make such nomination orinations has been given, either by personal dslieeiby United States mail, postage
prepaid, to the secretary of the corporation niatr lthan (i), with respect to an election to belrelan annual meeting of stockholders, ninety
days prior to the anniversary date of the immedigieeceding annual meeting, and (ii), with resgedhe election to be held at a special
meeting of stockholders for the election of direstdhe close of business on the tenth day follgvtite date on which notice of such meeting
is first given to stockholders. Each such noticallstet forth (a) the name and address of the btuldkr who intends to make the nomination
and of the person or persons to be nominatedhéhtimber of shares of the corporation entitleebte at such meeting held by the
stockholder; (c) a representation that the stoadrak a holder of record of stock of the corpamatntitled to vote at such meeting and
intends to appear in person or by proxy at the imgéb nominate the person or persons specifigdémotice; (d) a description of all
arrangements or understandings between the statskh@hd each nominee and any other person or gefsaming such person or persons)
pursuant to which the nomination or nominationstaree made by the stockholder; (e) such othermndétion regarding each nominee
proposed by such stockholder as would be requirde included in a proxy statement filed pursuarthé proxy rules of the Securities and
Exchange Commission; and (f) the consent of eaahimae to serve as a director of the corporati@o i€lected. The presiding officer of the
meeting shall refuse to acknowledge the nominaifcemy person not made in compliance with the foneg procedure.

Section 3.03 Quorum and Manner of Acting. One-maffumber of the directors in office at the timaf hot less than three, shall constitute a
qguorum for the transaction of business at any mgetf the number of directors in office at the s not evenly divisible by two, any
resulting fraction shall be rounded upwards torteet whole number in calculation of the quorum nemlExcept as otherwise required by
Certificate of Incorporation or these by-laws, #ffirmative vote of a majority of the directors peait at any meeting at which a quorum is
present shall be required for the taking of anyoadby the board of directors. In the absence @fi@grum at any meeting of the Board, such
meeting need not be held, or a majority of theades present thereat or, if no director is presthiet secretary, may adjourn such meeting
from time to time until a quorum shall be pres@tice of any adjourned meeting need not be given.
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Section 3.04. Offices; Place of Meetings. The badrdirectors may hold meetings and have an officeffices at such place or places within
or without the State of Delaware, as the boardrefctbrs may from time to time determine.

Section 3.05. Annual Meeting. The board of direz&hall meet for the purpose of organization, theti®n of officers and the transaction of
other business, as soon as practicable followieh aanual meeting of stockholders. Such meetinlj lsbaalled and held at the place and
time specified in the notice or waiver of noticerdof as in the case of a special meeting of tlaedoof directors.

Section 3.06. Regular Meeting. Regular meetingb®@board of directors shall be held at such plaoelsat such times as the board of
directors shall from time to time determine. Notidagegular meetings of the board of directors neetcbe given.

Section 3.07. Special Meetings. Special meetingheboard of directors shall be held wheneveedaby the chairman of the board, the ¢
executive officer or any two of the directors. Netiof each such meeting shall be mailed by theetagrto each director, addressed to him or
her at his or her residence or usual place of lessimat least two days before the day on whicimibeting is to beheld, or shall be sent to him
or her at his or her residence or at such platmrisiness by facsimile, electronic or similar meamdye delivered personally or by telephone,
not later than two days before the day on whichntkeeting is to be held. Each such notice shak dte time and place of the meeting but
need not state the purposes thereof except asnaslednerein expressly provided. Notice of any smeteting need not be given to any
director, however, if waived by him or her in wnig or by facsimile, electronic or similar meansbgmail, whether before or after such
meeting shall be held, or if he or she shall besgmeat such meeting; and any meeting of the belzall be a legal meeting without any notice
thereof having been given if all of the directdnalébe present thereat.

Section 3.08. Organization. At each meeting ofttbard of directors, the chairman of the boardndahe absence of the chairman of the bc

the chief executive officer, or in the absencehefcthief executive officer, the president, or ia #insence of the president, any director choser
by a majority of the directors present thereat|lgitaside. The secretary, or in his or her abseamcassistant secretary of the corporation,

the absence of the secretary and all assistardtaees, a person whom the chairman of such meshaly appoint, shall act as secretary of
such meeting and keep the minutes thereof.

Section 3.09. Order of Business. At all meetingthefboard of directors business shall be trandaotthe order determined by the board of
directors.

Section 3.10. Action by Consent. Any action reqiiioe permitted to be taken at any meeting of therdbof directors or of any committee
thereof may be taken without a meeting if a writtensent thereto is signed by all members of ttedor
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of such committee, as the case may be, and sutfenvdonsent is filed with the minutes of the pextiags of the board of directors or such
committee.

Section 3.11. Telephone, etc. Meetings. MembetBeboard of directors, or any committee designbtethe board of directors, may
participate in a meeting of the board of directors;ommittee, by means of conference telephorsénaitar communications equipment by
means of which all persons participating in the tingecan hear each other, and such participatiafl sbnstitute the presence of such person
at such meeting.

Section 3.12. Resignation. Any director of the cogbion may resign at any time by giving writtertice of his or her resignation to the
chairman of the board, the chief executive offizethe secretary of the corporation. Such resignaghall take effect at the time specified
therein, or, if the time when it shall become efffex shall not be specified therein, then it skealle effect when received. Except as aforesaid,
the acceptance of such resignation shall not bessaecy to make it effective.

Section 3.13. Compensation. Each director, in camation of his or her serving as such, shall litleth to receive from the corporation such
consideration per annum or for attendance at dirs’chnd committee meetings, or both, as the bafaditectors shall from time to time
determine. The board of directors may likewise mtexthat the corporation shall reimburse each threar member of a committee for any
expenses incurred by him or her on account to hioattendance at any such meeting. Nothing heitained shall be construed to
preclude any director from serving the corporatioany other capacity and receiving proper compigmsaherefor.

Section 3.14. Indemnification of Directors and ©éfis. The corporation shall indemnify its directansl officers in the manner and to the
extent provided in the Certificate of Incorporation

Section 3.15. Removal. Any director or the entioaral of directors may be removed at any time biyt for cause.

Section 3.16. Super-Majority. Subject to Article #¥the Certificate of Incorporation, without thppaoval of 66-2/3% of all "Disinterested
Directors"” (to the extent that the application o€ls percentage results in a fractional number,dedrup to the nearest whole number of
directors) the corporation shall not and it shall permit any subsidiary of the corporation to:

(a) Acquire, consolidate with or merge into anotberson or entity, if the aggregate consideratmrsfich transaction exceeds $50 million,
except that any subsidiary may consolidate witmerge into the corporation under the provisionSedtion 253 of Delaware Law or into or
with any wholly owned subsidiary of the corporation



(b) Convey, transfer, lease or otherwise disposesséts or properties of the corporation, or ariyscfubsidiaries, if the aggregate
consideration exceeds $50 million, except thatsamysidiary of the corporation may at any time,ronf time to time, convey, transfer, lease
or otherwise dispose of all or any of its propertimd assets to the corporation or any wholly ovaudxsidiary of the corporation and except
that the corporation may at any time, or from tiiméime, convey, transfer, lease or otherwise dispaf all or any of its properties and assets
to any wholly owned subsidiary of the corporation.

(c) Make any recommendation to the stockholderk véspect to a pending tender offer.

(d) Issue, sell, assign, pledge or otherwise dispdsany shares of, or any securities convertifie, iCommon Stock of the corporation or any
subsidiaries of the corporation except that:

(i) the corporation may issue up to 500,000 shaf€&mmon Stock in any one transaction or serieglated transactions, for any purpose
authorized by the board including acquisitions;

(i) the corporation may sell or assign to any wiyolwned subsidiary of the corporation, and anysgdibry of the corporation may issue, sell,
assign, pledge or otherwise dispose of to the catjpm or any wholly owned subsidiary of the cogtan, shares of or any warrants, right
options to acquire any securities convertible istock of any subsidiary;

(iii) the corporation may issue shares in connectiith stock option plans and other stock-basedg&pproved by the stockholders and
administered by the board of directors; and

(iv) any subsidiary may issue, sell, assign, plealgetherwise dispose of any (a) shares of, orveeayants, rights or options to acquire any
securities convertible into, stock of such subsidiar any other assets or property of such sudsidi

(e) Increase the size of the board of directors.
(f) Agree to do any of the foregoing.
(g9) Amend this Section 3.16.

For purposes of this Section 3.16, a "Disintereftedctor" shall mean any director who does notehavinancial interest in the outcome of
such vote (other than as a stockholder of the catjom). Notwithstanding the foregoing, the ternsibierested Director shall not include any
director who has an interest in the outcome ofvtite if such director is an employee of the corfiora("Management Director"), and (i) the
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transaction giving rise to the vote is an acquisitinerger or consolidation of the corporationgoy subsidiary) with or by a person or entity
which is not affiliated with such Management Dirdfbefore completion of such transaction), (ii¢lsianagement Director has not initia
discussions concerning such transaction with secegm or entity and (iii) such person or entity hag at the time of such vote, entered into
management equity or employment arrangements with Mlanagement Director; provided, however, thedoing shall not be deemed to
prohibit such Management Director from entering iotistomary management equity and employment agraeqts after the vote to facilitate
completion of such transaction.

ARTICLE IV
COMMITTEES

The board of directors may, by resolution or regohs passed by a majority of the full board okdtors, designate one or more committees,
each such committee to consist of one or more wireof the corporation, which to the extent preddn said resolution or resolutions shall
have and may exercise the powers of the boardeftdirs in the management of the business andsafiathe corporation. Such committee
or committees shall have such name or names abendgtermined from time to time by resolution addpty the board of directors. A
majority of all the members of any such committesyrdetermine its actions and fix the time and plafdés meetings, unless the board of
directors shall otherwise provide. The board oécliors shall have power to change the membersyofaech committee at any time, to fill
vacancies and to discharge any such committeesraitith or without cause, at any time.

ARTICLE V
OFFICERS

Section 5.01. Number. The principal officers of toeporation shall be chosen by the board of dimscind shall be a chief executive officer,
a president, one or more vice presidents (the nuthleeeof to be determined by the board of directord one or more of whom may be
designated as executive or senior vice presidemtcretary and a treasurer. The board of dieataly also elect a chairman of the board. In
addition, there may be such subordinate officegents and employees as may be appointed in acazrdéth the provisions of Section 5.03.
Any two or more offices may be held by the sameqer The offices of the corporation for which offis may be elected shall be set forth,
from time to time, by resolution of the board ofeditors.

Section 5.02. Election, Qualifications and TernOdfice. Each officer of the corporation, exceptlswéficers as may be appointed in
accordance with the provisions of Section 5.03ll $leaelected by the board of directors from timmeitne, and shall hold office until his or |
successor shall have been duly elected and quildieuntil his or her death, or until he or shalshave resigned or shall have been removed
in the manner herein provided.



Section 5.03. Other Officers. The corporation mayehsuch other subordinate officers, agents andogwegs as the chief executive officer
may deem necessary, including one or more asststanttaries, one or more assistant treasureositeotter and one or more assistant
controllers, each of whom shall hold office for byseriod, have such authority, and perform suckedus the chief executive officer may
from time to time determine.

Section 5.04. Removal. Any officer may be remowather with or without cause, by the vote of a migjoof the full board of directors or,
except in case of any officer elected by the badidirectors, by any officer upon whom the powererhoval may be conferred by the board
of directors. Such removal from office shall ndieat any rights which such removed officer may hamder any employment or stockholder
agreement.

Section 5.05. Resignation. Any officer may resigaray time by giving written notice to the boarddafectors or to the chief executive offic
Any such resignation shall take effect at the tspecified therein or, if the time when it shall bee effective shall not be specified therein,
then it shall take effect when accepted by actiothe board of directors. Except as aforesaid atteeptance of such resignation shall not be
necessary to make it effective.

Section 5.06. Vacancies. A vacancy in any officeslbse of death, resignation, removal, disqualificedr any other cause shall be filled for
the unexpired portion of the term in the mannesgribed in these by-laws for regular election gg@ptment to such office.

Section 5.07. Chairman of the Board. The chairnfaheboard, if one is elected, shall preside latnaletings of the stockholders and of the
board of directors and shall perform such otheiediand have such responsibilities as the boaditectors may from time to time determine.

Section 5.08. Chief Executive Officer. The chieéeutive officer shall have general supervisory ngengent over the business of the
corporation, shall report to the board of directarsd shall see that all orders and resolutiortkeboard of directors are carried into effect
subject to the general control of the board ofdoEs. In the absence of the chairman of the bfmrdny reason, including the failure of the
board of directors to elect the chairman of therthoar in the event of the chairman's inabilityrefusal to act, the chief executive officer shall
have all the powers of, and be subject to all &strictions upon, the chairman of the board.

Section 5.09. President. The president shall hgoresible for the active management of the busioé#se corporation, shall perform such
other duties as may be prescribed by the boardrettdrs or the chief executive officer and shallé authority to execute such contracts and
take such actions required in connection therewiitthe absence of the chief executive officerdiy reason, including the failure of the
board of directors to elect a chief executive effior in the event of the
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chief executive officer's inability or refusal totathe president or any vice president designbyetthe board shall have all the powers of, and
be subject to all the restrictions upon, the chiedcutive officer.

Section 5.10. Vice President. The vice presidenif tinere be more than one, the vice presidentt)e order determined by the board of
directors (or if there is no such determinatiogntin the order of their election), shall, in thisence of the president for any reason, including
the failure of the board of directors to elect agident or in the event of the president's inabditrefusal to act, perform the duties of the
president, and, when so acting, have all the poefend be subject to all of the restrictions upbe president. The vice president shall
perform such other duties and have such other poasethe board of directors or the chief execuiffieer may from time to time prescribe.

Section 5.11. Secretary. The secretary shall reepocduse to be recorded in books provided foptirpose the minutes of the meetings of the
stockholders, the board of directors and all corraeg of which a secretary shall not have been apgmhishall see that all notices are duly
given in accordance with the provisions of thesddws and as required by law; shall be custodiaallaforporate records (other than
financial); shall see that the books, reportsestaints, certificates and all other documents acwords required by law are properly kept and
filed; and, in general, shall perform all dutiesnaay, from time to time, be assigned to him orlhethe board of directors or the chief
executive officer.

Section 5.12. Assistant Secretary. The assistanttsey, or if there be more than one, the asdisearetaries, in the order determined by the
board of directors (or if there be no such deteatiim, then in the order of their election), shallthe absence of the secretary for any reason,
including the failure of the board of directorselect a secretary or in the event of the secrstargbility or refusal to act, perform the duties
and exercise the powers of the secretary and pedach other duties and have such other powetsedsoard of directors or president may
from time to time prescribe. Any assistant secyes&iall have authority to attest by his or her aigre to the same extent as the secretary.

Section 5.13. Treasurer. The treasurer shall haagge and custody of, and be responsible forualii$ and securities of the corporation, and
shall deposit all such funds to the credit of theporation in such banks, trust companies or allepositories as shall selected in accordance
with the provisions of these by-laws; shall disleuttse funds of the corporation as may be orderethd¥poard of directors, making proper
vouchers for such disbursements, and shall redéetboard of directors, whenever the board mayire him or her so to do, and shall
present at the annual meeting of the stockholdstatament of all his or her transactions as tressand, in general, shall perform all the
duties incident to the office of treasurer and soitter duties as from time to time may be assigaddm or her by the board of directors or
the chief executive officer.



Section 5.14. Assistant Treasurer. The assisteasarer, or if there be more than one, the assiseasurers, in the order determined by the
board of directors (or if there be no such deteatiam, then in the order of their election), shiallthe absence of the treasurer, for any reason
including the failure of the board of directorseect a treasurer, or the treasurer's inabilityefusal to act, perform the duties and exercise the
powers of the treasurer, and perform such otheesland have such other powers as the board aftaiiseand president may from time to

time prescribe.

Section 5.15 Compensation. The compensation abffieers shall be fixed from time to time by ortime manner prescribed by the board of
directors, and none of such officers shall be prgaefrom receiving compensation by reason of #oe that he or she is also a director of the
corporation. The application of this Section 5.h&lsnot affect the right any officer may have netiag compensation under an employment
agreement.

ARTICLE VI
AMENDMENTS

Subject to the provisions of the Certificate ofdroration, these by- laws may be altered, amendeépealed at any regular meeting of the
stockholders (or at any special meeting thereof dalled for that purpose)

(i) except for Sections 3.15 and 3.16, by a majoritte of the shares represented and entitled o atosuch meeting and (ii) in the case of
Sections 3.15 and 3.16 by the affirmative vote@®P8% of all of the shares outstanding. SubjethéoDelaware Law (as defined in the
Certificate of Incorporation), the Certificate ofcbrporation and the provisions of Section 3.1&bgrthe board of directors may by a
majority vote of all directors amend these by-laarsenact such other by-laws as in their judgmeay tre advisable for the regulation of the
conduct of the affairs of the corporation.
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Exhibit 10.1 C.H. Robinson Company [Letterhead]

April 5, 1996

Office
Dear ,

CENTRAL OFFICE MANAGEMENT INCENTIVE PROGRAM (C. 0. M. 1. P.)

| am pleased to advise you, that you have beegteél¢o participate in the Central Office Managetriroentive Program recently authorized
by the Compensation Committee. The program wilbperating during 1996 and will run for a periodtufee calendar years (1996 - 1997 -
1998).

You have been awarded units in this progfdne Committee felt that a program of this ngturaich is outlined below, will be a
motivation to you, personally, to give the dedioatrequired to help create and build a bigger ammbee profitable C. H. Robinson, Inc., (the
"Company"). The rewards will be earned exclusivihtotal Company results and will be paid in CRdbinson, Inc. stock, as outlined
below.

PROGRAM OUTLINE

1. The program will run for a three calendar yesniqu, commencing January 1, 1996. The Committaddvexpect that such a program
would continue, if successful, after the three y@aiod; however, in no way should this be intetgaeo commit the Company or the
Committee to continue.

2. The units allocated to you above will remain shene for the three year period.

3. If an individual leaves the Company for any eaghe units awarded that individual will retunthe Company and at the discretion of the
Compensation Committee may or may not be reallddatethe remaining years of the program.

4. Payments of the amounts earned will be paiéstricted C. H. Robinson, Inc. stock. No profitréhg will be paid on any such stock ear
under this program.

5. Stock will be valued at December 31st of ther yeavhich such stock award relates.

The fund shall be based on the consolidated adjggtess net profit of C. H. Robinson, Inc., anddeérmination thereof by the
Compensation Committee shall be final and bindinglb parties. Adjusted gross net profit is defirssdprofits befor



federal and state income taxes, profit sharingtaisdncentive program; provided, however, thatfttregoing computation of profits shall
eliminate, and shall not take into account, anyudédn or amortization on account of any goodvghing concern value, covenants not to
compete or any other similar or related intangible,only to the extent that any of the foregoitggris arise out of, or on account of, any
acquisition of any business by the Company takiagepat any time on or after December 31, 1989rd lseno set maximum potential annual
contribution. A contribution shall be based on déldgusted gross net profit in excess of the pregpdéar's adjusted gross net profit less
$1,200,000.00. Therefore, if the adjusted grospradit for 1989 was $29,000,000.00; less $1,200,00, the adjusted base would be
$27,800,000.00. This base would then apply foryter 1990. In 1991 the base would be the 1990 tagjgoss net profits less
$1,200,000.00. 15% of the adjusted gross net priofiexcess of the base as calculated above shaétiaside for shareholders equity.

EXAMPLE
1990 Adjusted Gross Net $35,000,000
1989 Adjusted Gross Net $29,000,000
Less: 1,200,000
Adjusted Gross Net: 1989 Base $27,800,000
7,200,000
Less 15% for Shareholders 1,080,000
Increase available for participants 6,120,000
Accrual Rate (15%) .15
$ 918,000

The $918,000.00 would be divided by the total nundfeinits outstanding to determine the per unitigaln 1991, we would then take the
adjusted gross net profit for 1990 which for thiample, was $35,000,000 less $1,200,000 or $33)800xhich would be the new base for
1991.

Amounts earned will be payable in restricted CRidbinson, Inc. stock, which will vest as describetbw.
7. Restricted Stock Award

A. The restricted C. H. Robinson, Inc. stock whichy be paid hereunder may not be sold, exchangsidjreed, transferred, discounted,
pledged or otherwise disposed of during the rastliperiod as hereinafter defined. Any dispositoattempted disposition of such restricted
C. H. Robinson, Inc. stock during the restrictedqeeshall result in the immediate forfeiture t@ tBompany of such restricted stock.

B. Your right to have restricted stock releasednfitbe foregoing restriction, and not be subjedbtéeiture to the Company without any
payment in exchange therefor, shall accrue if arig if at all times from the date hereof until thate that you reach age 65, the restricted
period, you continue to remain employed by the Camyp In the event that your employment with the @any is terminated for any reason
before the end of the restricted period, the dptsnwhich you reach age 65 you will automaticadlyfdit all right to such restricted stock, &
such restricted stock shall immediately revertim €ompany without any liability or obligation dyet Company to make any payment to you
whatsoever



C. If, upon your retirement for any reason youargloyed or perform a service that is determineget@n direct competition with C. H.
Robinson, Inc. or its subsidiaries or if you disgdany confidential information or trade secret€ oH. Robinson, Inc. or its subsidiaries, you
will immmediately and automatically forfeit all sucbstricted stock.

All restricted stock provided for herein, even aftee forfeiture restrictions lapse and the stachtherwise vested, shall in all cases remain
subject to the regular stock repurchase righti@Qompany. Further, the Company guarantees toalegse pursuant to the foregoing stock
repurchase rights up to (i) 50% of the stock whgchested in accordance with paragraph 7B hereif)an amount of stock which results in
sales proceeds to you equal to the maximum margiagltory individual federal/state income tax ftétges the amount of ordinary income
you realized on account of such vesting, whichévéigher.

8. As described above, the restricted stock mayeaold or pledged during the restricted perionl ¥hall, however, receive any dividends
paid during the restricted period. Dividends armpensation income, taxed as other compensatiosurjdct to withholding by
C.H.Robinson, Inc. You shall vote these shares#mee as if you had unrestricted ownership.

The Committee is enthusiastic about this prograiih fagls that the more incentives it can providetemanagement person, the more vitally
and personally interested and involved this pergitirbe in making C. H. Robinson a bigger and betiempany.

Yours very truly,
COMPENSATION COMMITTEE

D. R. (Sid) Verdoorn



C.H. Robinson Company [Letterhead]

April 5, 1996

Central Office

CENTRAL OFFICE MANAGEMENT INCENTIVE PROGRAM
(C.O.M.I.P.) - DEFERRED COMPENSATION AGREEMENT

| am pleased to advise you that in connection watlr selection to participate in the C. H. Robindo., (the "Company"), Central Office
Management Incentive Program, as set forth in ¥@.M.I.P. award dated April 5, 1996, you are dlsoeby awarded a right to receive
deferred compensation under the limited circumsarset forth below:

1. In the event of your early termination prioratge 65, as referred to in your C.O.M.1.P. aware@d&pril 5, 1996, by reason of death,
permanent disability or earlier retirement with sent of the Company (which consent may be withlretie sole and absolute discretion of
the Company), the Company (in recognition of yooteptial right to have received the restricted lstadll pay to you, your estate or persa
representative, as the case may be, deferred caatam equal to the total book value per shardl oéstricted stock forfeited as a result of
such early termination, determined as of the ctdtbe calendar month immediately preceding therwddr month in which such early
termination occurs or is effective. Such book vahell be determined by the Company's treasurkisisole discretion and shall be binding
on all interested parties. The aggregate sum df deterred compensation will then be paid by then@any over a period of years which is
not less than five (5) years and which is not nibaa ten (10) years, as the Company in its solretion shall determine.

Installment payments of such sum shall be madeea¢ind of each calendar quarter in equal quardeniyunts (except for an adjusted amount
in the first and last quarterly payments) and sinalide an amount equivalent to interest on tlecal from time to time remaining unpaid,
commencing as of the first day of the calendar iméoitowing the occurence of the event of earlyrtiration and at a rate equal to the yield
payable on or with respect to Treasury bills orespas of the date of the first payment hereurdating a term or maturity date comparabl
the term of years being used for the payments heexyuas determined by the Company's Treas



2. If you become a competitor as outlined in paaphr7C of your C.O.M.I.P. award after you have Imefgureceive such deferred
compensation, the deferred compensation then ceassdiately. If you become a competitor withinetr(3) years of your termination, all
deferred payments paid to you must be repaid t&Cthmapany. After three years all payments will cdasteyou are not required to repay fu
already received.

Yours very truly,
COMPENSATION COMMITTEE

D. R. (Sid) Verdoorn



Exhibit 10.2 C.H. Robinson Company [Letterhead]

April 2, 1997

OPERATIONAL EXECUTIVE COMPENSATION PROGRAM
(O.E.C.P.)

The Compensation Committee is pleased to contime®©t E. C. P. compensation program for certaiecsedl operating personnel. Some
modifications to the program have been made whienompensation Committee believes will be berafi€nly by growth, and continued
growth, will this program give you increasing fircéal rewards.

1. The program will run for three calendar yeamsnmencing in 1996. There is no commitment by then@ittee or the Company that the
program will continue beyond these three years.

2. The units allocated to you below are for theryi®6, and will be awarded annually throughoutlifieeof the program. These units may be
decreased or increased, or remain the same inearyay the discretion of the Committee.

3. If an individual dies, or leaves the companydny reason, the unearned units awarded this phaibishall return to the Company and may
be distributed in the following year or years dt Ia the program at the discretion of the Comneitt8uch an individual will have no right to
receive any amount under this program.

4. Payment of any awards earned hereunder wilbi®ip cash.
5. Profit Sharing will be paid only on those awaedsned and paid, and in the year those awarda &et paid.

6. This award shall be paid in cash and shall Isedban C. H. Robinson, Inc., (the Company's) gnes&arnings from operations, (earnings
prior to federal and state income taxes, profitisiga extraordinary gains or losses from sale béapart of various businesses, C.O.M.I.P.
and this plan, O.E.C.P.), as determined by the @msagtion Committee, which determination shall halfand binding on all parties;
provided, however, that the foregoing computatibearnings shall eliminate, and shall not take adoount, any deduction or amortization
on account of any goodwill, going concern valugjes@ants not to compete or any other similar orteelantangible, but only to the extent tl
any of the foregoing items arise out of, or on actmf, any acquisition of any business by the Canyptaking place at any time on or after
December 31, 1989. The contributions shall be detexd by taking th



number of units in each bracket and multiplyingthy unit value shown. For example, if we were toiexe our 1996 Budget of $36,000,000
Gross Net each unit in the following brackets wadudde a value as follows:

Ato E $10,0 00,000 to $35,000,000 $25,000.00
F $35,0 00,000 to $40,000,000 $ 5,000.00
G $40,0 00,000 to $45,000,000 $ 5,000.00
H $45,0 00,000 to $50,000,000 $ 5,000.00
| $50,0 00,000 to $55,000,000 $ 5,000.00
J $55,0 00,000 to $60,000,000 $ 5,000.00
K $60,0 00,000 to $65,000,000 $ 5,000.00
L $65,0 00,000 to $70,000,000 $ 5,000.00
M $70,0 00,000 to $75,000,000 $ 5,000.00
N $75,0 00,000 to $80,000,000 $ 5,000.00
(@] $80,0 00,000 to $85,000,000 -0-

You have been awarded the following units:

NUMBER OF UNITS

Ato E $10,0 00,000 to $35,000,000
F $35,0 00,000 to $40,000,000
G $40,0 00,000 to $45,000,000
H $45,0 00,000 to $50,000,000
| $50,0 00,000 to $55,000,000
J $55,0 00,000 to $60,000,000
K $60,0 00,000 to $65,000,000
L $65,0 00,000 to $70,000,000
M $70,0 00,000 to $75,000,000
N $75,0 00,000 to $80,000,000
(@] $80,0 00,000 to $85,000,000

7. Any awards earned hereunder shall be paid im easviarch 10 following the end of the year to whibe cash award relates.
Notwithstanding the foregoing, within 30 days oé tthate hereof you and the Company may enter iatgoplement to this letter, which mt

be acceptable to the Company in its sole and atesdiscretion, pursuant to which the cash awaratwkiou may otherwise be entitled to
receive on March 10 shall instead be deferredsiobsequent payment date. You must understand, lsowbat any such supplement to defer
the receipt of an award hereunder must be irredecahen made and shall not be subject to any amentdar modification. Further, the
Company will be under a contractual obligation take payments to you in accordance with any sucplsoent. Such payments shall not be
financed from a trust fund, insurance or otherveisd shall be paid solely out of the general furfdb® Company. You will not have any
interest whatsoever in any specific asset of the@my as a result of the execution of such a supgie, and your rights to payments
thereunder shall be no greater than the right pfadiner general unsecured creditor of the Company.

8. Any payment due hereunder will be forfeitedatijleave the Company and are employed or perfasenace that is determined to be in
direct competition with C. H. Robinson, Inc. or $tgbsidiaries, or if you disclose any confideniiérmation or trade secrets of C. H.
Robinson, Inc. or its subsidiaries. The Compeneafiommittee’'s determination of this is final. Yqarticipation in the program shall not
confer on you any right with respect to continuantemployment with the Company, nor will it interé in any way with the right of the
Company to terminate such employment at any timethErmore, the adoption of this program will notany way interfere with the right of
the Company to select among, adopt or change asigpdsas investment or compensation policies or paasy time or from time to time in
its sole and absolute discretic



The Committee is enthusiastic about this new progis it feels that the more incentives it can gleeach person, the more vitally and
personally interested and involved this person éltome in making C. H. Robinson, Inc. a bigger lagtter company.

Yours very truly,
COMPENSATION COMMITTEE

D. R. (Sid) Verdoorn

Enclosure



Exhibit 10.3 C.H. Robinson Company [Letterhead]

January 31, 1997

Minneapolis Local Sales
Dear ,

EMPLOYEE INCENTIVE PROGRAM (E.I.P.)

| am pleased to advise you that you have beentedl¢e participate in the EMPLOYEE INCENTIVE PROGRAecently authorized by the

Board of Directors and Compensation Committee. Nave been awarded shares of C. H. Robinsonstiock, as outlined below. |
feel that this program will be a motivation to y@ersonally, to give the dedication required tglekate and build a bigger and more
profitable

C. H. Robinson Company.

PROGRAM OUTLINE

1. All awards under this program will be made ia form of restricted C. H. Robinson, Inc. stock. pHofit sharing will be paid on any such
stock awarded under this program.

2. The restricted C. H. Robinson, Inc. stock wdktvas described below.

a. The restricted C. H. Robinson, Inc. stock awaittkreunder may not be sold, exchanged, assigaedférred, discounted, pledged or
otherwise disposed of during the restricted pesisthereinafter defined. Any disposition or atterdmtisposition of such restricted C. H.
Robinson, Inc. stock during the restricted periballsresult in the immediate forfeiture to the Camp of such restricted stock.

b. Your right to have such restricted stock reldesem the foregoing restriction, and not be subjedorfeiture to the Company without any
payment in exchange therefor, shall accrue if arig i6 at all times from the date hereof until thed of five (5) calendar years following the
end of the current calendar year, the restrictemgeyou continue to remain employed by the Conypamthe event that your employment
with the Company is terminated for any reason leefoe end of the foregoing restricted period, yduamtomatically forfeit all right to such
restricted stock, and such restricted stock shatiédiately revert to the Company without any liggpibr obligation by the Company to make
any payment to you whatsoever; provided, howeweat,in the event that your employment with the Canypis terminated early, as a result
of your death or disability, which makes it impdnsifor you to continue to work at the Companydeagermined by the Compensati



Committee or the Board of Directors, your rightstmh restricted stock shall vest and that stodknwilonger be subject to forfeiture.

c. If, upon your retirement for any reason youerrloyed or perform a service that is determineuaktn direct competition with C. H.
Robinson, Inc. or its subsidiaries, or if you disg any confidential information or trade secrétS.dH. Robinson, Inc. or its subsidiaries, you
will immmediately and automatically forfeit all sucbstricted stock.

d. All restricted stock provided for herein, evdteathe forfeiture restrictions lapse and the ktisootherwise vested, shall in all cases remain
subject to the regular stock repurchase rightb@Qompany. Further, the Company guarantees toalepse, pursuant to the foregoing stock
repurchase rights, up to (i) fifty percent (50%}hud stock which is vested in accordance with pa@y 7B hereof, or (i) an amount of stock
which results in sales proceeds to you equal tortagimum marginal statutory individual federal ino@tax rate times the amount of ordin
income you realized on account of such vestingchdwver is higher.

3. As described below, the restricted stock maybeatold or pledged during the restricted periool ¥hall, however, receive any dividends
paid during the restricted period. Dividends amnpensation income, taxed as other compensatiosujdct to withholding by C. H.
Robinson, Inc. You shall vote these shares the semifeyou had unrestricted ownership.

| am enthusiastic about this program, as | feehtioee incentives we can provide, the more vitalg aersonally interested and involved you
will be in making C. H. Robinson Company a bigged &éetter company.

Yours very truly,

D. R. (SID) VERDOORN



Exhibit 10.5

C. H. ROBINSON COMPANY
MANAGEMENT-EMPLOYEE AGREEMENT

(Last Name) (First Name) (Middle Initial)
hereinafter called Employee.

RECITALS

Employee has heretofore been employed by Compasigiificant sales and management positions and@&me wishes to continue such
employment with the potential of increased resgdilitsi and knowledge about the Company affairs.

DEFINITIONS
In this Agreement:
A. "Company" means C. H. ROBINSON COMPANY and erigtor future subsidiaries owned or controlled bidsorporation.
B. "Confidential Information” shall mean,

1. All information, written or oral, not generakyiown, or proprietary to the Company, about the gany's brokerage, marketing,
accounting, merchandising, and information gatlgetéthniques and methods, and all accumulated lgdags, or similar recorded matter
used or useful in produce and transportation opermincluding but not limited to the insurance aadrier information rolodex file, ten-day
brokerage reports, business forms, weekly exengglihg list, chain store advertisements, marketemgear news reports and marketing aids.

2. All information disclosed to me, or to whichdwre access during the period of my employmentwidch there is any reasonable basis t
believed is, or which appears to be treated byCimapany as Confidential Information, shall be presd to be Confidential Information
hereunder.

C. "Competing Business" means any business, findertaking, company or organization, other than Gamy, which;

1. is engaged in, or is about to become engagebamroduce or transportation industries or endag¢he produce brokerage or
transportation brokerage business, or

2. regardless of the nature of its business, ettbampetes directly or indirectly with Company i thurchase and sale of produce and/or in
contracting, arranging, providing, procuring, fuiming or soliciting transportation services, or

3. has employed or potentially could employ the @any's services in produce brokerage or truck emgeematters.
D. "Customer" means any person, company or orgaoizangaged in the produce or transportation itsthssas a shipper, receiver or carrier.

M.
NATURE OF EMPLOYEE'S ACTIVITY

A. | am aware and acknowledge that the Companylbasloped a special competence in the produceransigortation industries and has
accumulated as proprietary information (not gemgialown to others) more and better informationttgrowers, shippers, truckers, truck
equipment, customers, purchasing agents and simagters which are of unique value in the condadtgrowth of the Company's business.
This proprietary pool of information has enabled @ompany to conduct its business with unusualesscand thus afforded unusual
employment opportunities and potential to its ernjpés.

B. In the course of my employment, | have beenwistl to continue to be employed in a position aifions with the Company in which |
may receive or contribute to Confidential Infornoatias hereinabove defined. It is my desire to comtiprogressing in the Company in both
sales and management capacities and | recognizewptprogression and specialization cannot takeeplmless Confidential Information
relating to technology, processes, plans, develapnaetivity, customers and the like is entrustede.



C. I acknowledge in the course of carrying outfganing and fulfilling my responsibilities to theo@pany, | have had access to and been
entrusted with Confidential Information relatingttee Company's business and customers and | reotirdt disclosure of any such
Confidential Information to competitors of the Cammy or to the general public would be highly deémntal to the Company. | further
acknowledge that in the course of performing mygattions to the Company, | will be a representatihe Company to many of the
Company's customers and in some instances, priact@@ampany's sole and exclusive contact with thstemer and as such will be
significantly



responsible for maintaining or enhancing the bussirend/or goodwill of Company with such customers.

\A

PROTECTION OF BUSINESS

Therefore, in consideration of my employment by @wnpany and in consideration of the compensatidietpaid to me from time to time
during such employment,

| hereby agree as follows:

A. Except as may be required in the performanaeyf&mployment duties with the Company, | will neaérany time use, disclose, copy or
assist any other person or firm in the use, discsr copying of any Confidential Information.

B. Upon termination of my employment with the Comyall records or copies of such Confidential Infation in my possession whether
prepared by me or others, and regardless of howaime came into my possession, will be turned wvdre Company by me.

C. For a period of two (2) years after terminatiddrmy employment with the Company, however occasion will not:

1. Directly or indirectly solicit, sell or rendeervices to or for the benefit of any Competing Besks with any customer or prospective
customer of Company with whom | worked or had ragabntact, or on whose account | worked, at ang tiluring the last two years of my
employment with the Company; or

2. Cause or attempt to cause any customer of thgp@oy to divert, terminate, limit or in any manneadify or fail to enter into any actual or
potential business relationship with Company.

3. It is understood by me and agreed to by Complzetyupon termination of employment hereunder |l mat be restricted territorially from
competing with Company, so long as | comply with grovisions of subparagraphs 1 and 2 immediatatya

V.

POST-EMPLOYMENT COMPENSATION

A. Except as provided in paragraphs C and D ofPRaig V, if following termination of employment Wwithe Company, | am unable to obtain
subsequent employment solely because of the pomagf Part IV C 1 and IV C 2 above, then, for eainth of such unemployment and for
a maximum of 24 consecutive months, Company shallenpayments to me equal to my average compengaidror accrued for the two (
calendar years previous to termination (exclusivenoployee benefits) up to a maximum of Three ThadsDollars ($3,000.00) per month.

B. During each month of unemployment and as a ¢immdprecedent to my claim for post-employment cengation, | agree:
1. to conscientiously seek employment, and
2. to prepare and submit to the Company a detaitéten account of my efforts to obtain employmeantd

3. to prepare and submit to the Company a writtetesient that | have not found employment andttiesole reason | was unable to obtain
employment was due to the provisions of Part IV &d IV C 2 above.

Company shall be afforded a ten (10) day periothftioe receipt of my written account to confirm traidity thereof, and upon expiration of
said period, Company shall be obligated to makenptgayment of the monthly amount due under thiagraph.

C. Company, at its option, may be relieved of mghnst-employment compensation payments:

1. for any month during which | have not conscieasly sought employment, or

2. for any month during which | have failed to aeebas provided for above, or

3. by giving me written permission to accept augd#aemployment or a written release from the obidges of Part IV C above.

D. Notwithstanding anything above to the contr&gyt V of this Agreement shall not apply if | ansmissed from employment for cause, i.e.
dishonesty, embezzlement, violation of governmal@srand regulations, or flagrant and repeatedrfatio follow company rules, regulations
and policies. However, in the event | am dismidseadause, | acknowledge that the remainder ofAlgiseement (except Part V) shall remain
in full force and effect



E. To insure a clear understanding of this Agredmealuding but not limited to post-employment quensation where applicable, | agree, at
no additional expense to me, to engage in an mbatuiew with the Company at a time and place degied by Company.

VI.

INJUNCTIVE RELIEF

In the event of a breach or threatened breachmfiY& 1 and IV C 2 above, Company shall be esditto a temporary and/or permanent
injunction restraining such breach; but nothingeieshall be construed as prohibiting Company fpamrsuing any other remedy available to
it for such breach or threatened breach.

VII.
SEPARATE AND DIVISIBLE COVENANTS

The covenants contained in Part IV C 1 and IV G&iatended to be separate and divisible covenantsif, for any reason, any one or more
thereof shall be held to be invalid or unenforcealsi whole or in part, it is agreed that the saimel not be held to effect the validity or
enforceability of any other such covenant or of tijreement. The terms and period set forth inl?att1 and IV C 2 shall be reduced to the
maximum permitted by the law actually applied ttedaine the validity of each such paragraph.

VIII.
GOVERNING LAW

| agree that all of my obligations hereunder shalbinding upon my heirs, beneficiaries, and legptesentatives in that the law of the sta
Minnesota shall govern as to the interpretationemfdrceability of this Agreement.

Signed and delivered this da y of ,19 .

WITNESSETH:

Accepted for C.H. Robinson Company, this __ day of, 19, at Minneapolis, Minnesota. This Agreenfeecomes binding upon
acceptance by the Company.

WITNESSETH: C.H. ROBI NSON COMPANY

Title



Exhibit 10.6
C. H. ROBINSON COMPANY
MANAGEMENT-EMPLOYEE AGREEMENT

hereinafter called Employ

RECITALS

Employee has heretofore been employed by Compasigiificant sales and management positions and@&me wishes to continue such
employment with the potential of increased resgalitsi and knowledge about the Company affairs.

DEFINITIONS
In this Agreement:
A. "Company" means C. H. ROBINSON COMPANY and erigtor future subsidiaries owned or controlled bidsorporation.
B. "Confidential Information” shall mean,

1. All information, written or oral, not generakyiown, or proprietary to the Company, about the gany's brokerage, marketing,
accounting, merchandising, and information gatliet@thniques and methods, and all accumulated lgdbags, or similar recorded matter
used or useful in produce and transportation ojperaincluding but not limited to the insurance aadrier information files, 15-day
brokerage reports, business forms, chain storerasements and marketing aids.

2. All information disclosed to me, or to whichdwre access during the period of my employmentwitch there is any reasonable basis t
believed is, or which appears to be treated byCthmpany as Confidential Information, shall be pneed to be Confidential Information
hereunder.

C. "Competing Business" means any business, findertaking, company or organization, other than Gamy, which;
1. is engaged in, or is about to become engagetbamroduce or transportation brokerage busirgss,

2. regardless of the nature of its business, ettbempetes directly or indirectly with Company i thurchase and sale of produce and/or in
contracting, arranging, providing, procuring, fuiming or soliciting transportation services, or

3. has employed or potentially could employ the @any's services in produce brokerage or truck emgeematters.
D. "Customer" means any person, company or orgaoizangaged in the produce or transportation itvtkssas a shipper, receiver or carrier.

M.
NATURE OF EMPLOYEE'S ACTIVITY

A. | am aware and acknowledge that the Companylbasloped a special competence in the produceransigortation industries and has
accumulated as proprietary information (not gemgialown to others) more and better informationttgrowers, shippers, truckers, truck
equipment, customers, purchasing agents and simasters which are of unique value in the condadtgrowth of the Company



business. This proprietary pool of information kagbled the Company to conduct its business witlswal success and thus afforded unt
employment opportunities and potential to its ernjpés.

B. In the course of my employment, | have beenwistl to continue to be employed in a position aifions with the Company in which |
may receive or contribute to Confidential Infornoatias hereinabove defined. It is my desire to ooetiprogressing in the Company in both
sales and management capacities and | recognizewptprogression and specialization cannot takeeplmless Confidential Information
relating to technology, processes plans, developmaetivity, customers and the like is entrustedia

C. I acknowledge in the course of carrying outfqening and fulfilling my responsibilities in theadthpany, | have had access to and been
entrusted with Confidential Information relatingttee Company's business and customers and | reotirdt disclosure of any such
Confidential Information to competitors of the Coamy or to the general public would be highly de&intal to the Company. | further
acknowledge that in the course of performing mygattions to the Company, | will be a representatizthe Company to many of the
Company's customers and in some instances, prict@ampany's sole and exclusive contact with thetemer and as such will be
significantly responsible for maintaining or enhisgcthe business and/or goodwill of Company witbrsaustomers.

V.

PROTECTION OF BUSINESS

Therefore, in consideration of my employment by @wnpany and in consideration of the compensatidietpaid to me from time to time
during such employment,

| hereby agree as follows:

A. Except as may be required in the performanaey&mployment duties with the Company, | will neaeany time use, disclose, copy or
assist any other person or firm In the use, discsr copying of any Confidential Information.

B. Upon termination of my employment with the Comypgaall records or copies of such Confidential nfiation in my possession whether
prepared by me or others, and regardless of howaime came into my possession, will be turned wvdre Company by me.

C. For a period of two (2) years after terminatiddrmy employment with the Company, however occasiom will not:

1. Directly or indirectly solicit, sell or rendeerwvices to or for the benefit of any Competing Bess, including a business which | may ow
whole or in part, with any customer or prospectiustomer of Company with whom | worked or had ragabntact, or on whose account |
worked, at any time during the last two years ofemployment with the Company; or

2. Cause or attempt to cause any customer of thgp@oy to divert, terminate, limit or in any manneadify or fail to enter into any actual or
potential business relationship with Company.

3. It is understood by me and agreed to by Complzetyupon termination of employment hereunder |l gt be restricted territorially from
competing with Company so long as | comply with pinevisions of Part IV herein.

D. Extent of Services - | will devote my entire gpattention and energies to the business of theldy@r and shall not during the term of this
Agreement, be engaged in any other business gotiwiether or not such business is pursued for gaofit or other pecuniary advantage, but
this shall not be construed as

-2



preventing me from investing my assets in such formanner as will not require any services on @y {n the day to day operation of the
affairs and the companies in which such investmargsnade.

V.

POST-EMPLOYMENT COMPENSATION

A. Except as provided in paragraphs C and D ofPRaig V, if following termination of employment Wwithe Company, | am unable to obtain
subsequent employment solely because of the pomagf Part IV C 1 and Part IV C 2 above, then glach month of such unemployment
and for a maximum of 24 consecutive months, Comzliayl make payments to me equal to my average ensgtion paid or accrued for the
two (2) calendar years previous to termination ligsige of employee benefits) up to a maximum of Timusand Dollars ($2,000.00) per
month.

B. During each month of unemployment and as a ¢mmdprecedent to my claim for post- employment pemsation, | agree:
1. to conscientiously seek employment, and
2. to prepare and submit to the Company a detaitéten account of my efforts to obtain employmeantd

3. to prepare and submit to the Company a writtetesient that | have not found employment andttie@sole reason | was unable to obtain
employment was due to the provisions of Part IV &d Part IV C 2 above.

Company shall be afforded a ten (10) day periothftioe receipt of my written account to confirm ttaidity thereof, and upon expiration of
said period, Company shall be obligated to makenptgayment of the monthly amount due under thiagraph.

C. Company, at its option, may be relieved of mgknst-employment compensation payments:

1. for any month during which | have not consciemsly sought employment, or

2. for any month during which | have failed to agabas provided for above, or

3. by giving me written permission to accept augd#aemployment or a written release from the obidges of Part IV C above.

D. Notwithstanding anything above to the contré&gyt V of this Agreement shall not apply if | ansmissed from employment for cause, i.
e., dishonesty, embezzlement, violation of govemtmeales and regulations, or flagrant and repeteibare to follow company rules,
regulations and policies. However, in the evenhldismissed for cause, | acknowledge that the nedeaiof this Agreement (except Part V)
shall remain in full force and effect.

VI.

EXIT INTERVIEW

To insure a clear understanding of this Agreemaayee to engage in an Exit Interview with Compahg time and place designated by
Company. | understand and agree that during satdriEgrview | will be:

A. required to sign an affidavit attesting to myrgaiance with paragraphs IV A and IV B hereinabove.
B. provided a list of Company's customers purst@ptaragraph IV C | hereinabove.
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Company, at its option, may elect to conduct thié Bxerview either at the Company's principal hgaakters in Minneapolis, Minnesota, or
by phone, provided however that Company shall plasgasonable travel and lodging expenses incuryeghe in attending such Exit
Interview.

VII.
INJUNCTIVE RELIEF

In the event of a breach or threatened breachmfiY?& 1 and Part IV C 2 above, Company shall bttled to a temporary and/or permanent
injunction restraining such breach; but nothingeieshall be construed as prohibiting Company fpamrsuing any other remedy available to
it for such breach or threatened breach.

VIII.
SEPARATE AND DIVISIBLE COVENANTS

The covenants contained in this Agreement are d@ero be separate and divisible covenants, diod #ny reason, any one or more thereof
shall be held to be invalid or unenforceable, irolgtor in part, it is agreed that the same shalbedcheld to effect the validity or
enforceability of any other covenant in this Agreen The terms and period set forth in Part IV & Part IV C 2 shall be reduced to the
maximum permitted by the law actually applied ttedaine the validity of each such paragraph.

IX.

GOVERNING LAW

| agree that all of my obligations hereunder shalbinding upon my heirs, beneficiaries and legptesentatives and that the law of the State
of Minnesota shall govern as to the interpretatind enforceability of this Agreement.

Signed and delivered this day of 99,1
WITNESSETH:
Accepted for C.H. ROBINSON COMPANY, this ddy o , 199 at Eden Prairie, Minnesota. Agreement becomes binding

upon acceptance by the Company.

WITNESSETH: C.H. ROBINSON COMPANY

President

4



Exhibit 10.7

C. H. ROBINSON COMPANY
MANAGEMENT-EMPLOYEE AGREEMENT

, hereinafter called "employee",atid "me".

RECITALS

Employee wishes to be employed by the Companysigraficant sales and management position and Eyeplavishes to enter into and
continue such employment with the potential of @ased responsibility and knowledge about the Copipaiffairs.

DEFINITIONS
In this Agreement:

A. The "Company" means C. H. ROBINSON COMPANY, axisting or future affiliated corporations includiall subsidiaries, divisions
and enterprises owned or controlled by said cotjmors.

B. "Confidential Information" shall mean,

1. All information, written (or generated/stored miagnetic, digital, photographic or other mediapi@l, not generally known, or proprietary
to the Company about the Company's designs, cussosugppliers, and the Company's marketing, acauginnerchandising, and
information-gathering techniques and methods, dreteumulated data, listings, or similar recordeatter used or useful in food sales,
freight contracting and freight forwarding (all nesj and customs house brokerage operations ingliditinot limited to the customer and
carrier lists, business forms, weekly loading Jiservice contracts, all pricing information, cortgrnprograms, tariff information and
marketing aids.

2. All information disclosed to me, or to whichdwre access during the period of my employmentwitch there is any reasonable basis t
believed is, or which appears to be treated byCivapany as, Confidential Information, shall be praed to be Confidential Information
hereunder.

C. "Competing Business" means any business, finrdertaking, company or organization, other thanGbempany, which



1. is engaged in, or is about to become engageharfresh food or food ingredient sales businsissilar to the Company's food distributio
or the freight contracting, contract logistics,idi forwarding or custom house brokerage busirgesse

2. regardless of the nature of its business, ettbapetes directly or indirectly with the Companythie contracting, arranging, providing,
procuring, furnishing or soliciting food distribuiy freight contracting, contract logistics, freigbrwarding, custom house brokerage or
transportation services, or

3. any person, company or organization engageukiptoduce or transportation industries as a shippeeiver or carrier.

D. "Customer" means any person, company or orgaoizthat has employed or potentially could empiloy company's services in food
distribution, freight contracting, contract logestj freight forwarding or custom house brokerage.

M.
NATURE OF EMPLOYEE'S ACTIVITIES

A. | am aware and acknowledge that the Companylbheasloped a special competence in food distribyufi@ight contracting, contract
logistics, freight forwarding and custom house leraige and has accumulated as proprietary informétiat generally known to others) more
and better information about shippers, carrietg;kers, trucking equipment, railroads, ocean carfereign agents, customers, purchasing
agents and similar matters which are of uniqueeraiithe conduct and growth of the Company's bgsinghis proprietary pool of
information has enabled the Company to condudiutsness with unusual success and has thus affordesiial job opportunities and
potential to its employees.

B. In the course of my employment, | have beenwistl to continue to be employed in a position aifions with the Company in which |
may receive or contribute to Confidential Infornoatias hereinabove defined. It is my desire to cometiprogressing in the Company in both
sales and management capacities, and | recograzegtimum progression and specialization canri@ pdace unless Confidential
Information relating to technology, processes, plalevelopment, activity, customers and the likenisusted to me.

C. I acknowledge that, in the course of carrying parforming and fulfilling my responsibilitiesifthe Company, | have had access to and
been entrusted with Confidential Information relgtio the Company's business and customers, awbdmize that disclosure of any such
Confidential information to
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competitors of the Company or to the general pulbald be highly detrimental to the Company. | fignt acknowledge that, in the course of
performing my obligations to the Company, | will Beepresentative of the Company to many of the g2my's customers and, in some
instances, practically the Company's sole and skawcontact with the customer. In this capacityijll be significantly responsible for
maintaining or enhancing the business relationahgbor goodwill of the Company with such customers.

V.

PROTECTION OF BUSINESS

Therefore, in consideration of my employment by @empany and in consideration of the compensatidretpaid to me from time to time
during such employment,

| hereby agree as follows:

A. Except as may be required in the performanaey&mployment duties with the Company, | will neaeany time use, disclose, copy or
assist any other person or firm in the use, discsr copying of any Confidential Information.

B. Upon the termination of my employment with then@pany, all records or copies of such Confidemtifdrmation in my possession,
whether prepared by me or others, and regardlelsswfthe same came into my possession, will bestliover to the Company by me.

C. For a period of two (2) years after the termorabf my employment with the Company, however samaed and for whatever reason, |
will not:

1. Directly or indirectly solicit, sell or rendeervices to or for the benefit of any Competing Bess, including a business which | may ow
whole or in part, with any customer or prospectiustomer of the Company with whom | worked or heglutar contact, or on whose account
| worked, at any time during the last two yearsngfemployment with the Company; or

2. Cause or attempt to cause any customer of thgp@oy to divert, terminate, limit or in any manneadify or fail to enter into any actual or
potential business relationship with the Company.

3. It is understood by me and agreed to by the Gowythat upon the termination of my employment teder, | will not be
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restricted territorially from competing with the @pany so long as | comply with the provisions ot herein.

4. It is further understood and agreed that tha@ingqof the two
(2) year period of restriction set forth in Part@/shall be tolled during any time period in whlaholate the provisions of Part IV C.

D. I will not solicit any employee of the Comparor Employment with or on behalf of any CompetingiBess or attempt to interfere with
the employment contracts or contract relationshigtsveen the Company and its employees, or directigdirectly cause or attempt to cause
any employee of the Company to terminate employmhtthe Company.

E. | will devote my entire time, attention and agies to the business of the Company and shallduoing the term of this Agreement, be
engaged in any other business activity whetheiobsuch business is pursued for gain, profit oepfiecuniary advantage. This restriction,
however, shall not be construed as preventing ora fnvesting my assets in such form or manner #shaf require any services on my part
in the day-to-day operation of the affairs of tleenganies in which such investments are made.

V.

POST-EMPLOYMENT COMPENSATION

A. Except as provided in paragraphs C and D ofRaig V, if, following the termination of my emplment with the Company, | am unable to
obtain subsequent employment solely because gfrthasions of Part IV C 1 and Part IV C 2 aboverthfor each month of such
unemployment and for a maximum of 24 consecutivatin the Company shall make payment to me equaltaverage compensation paid
or accrued for the two (2) calendar years prevtousrmination (exclusive of employee benefits)tag maximum of Two Thousand Dollars
($2,000.00) per month.

B. During each month of unemployment, and as aitiondorecedent to my claim for post-employment pemsation, | agree:
1. to conscientiously seek employment, and

2. to prepare and submit to the Company a detaitéten account of my efforts to obtain employmeantd

3. to prepare and submit to the Company a writtatesient that | have not found employment andttfesole reason | was
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unable to obtain employment was due to the pronssif Part IV C 1 and Part IV C 2 above.

The Company shall be afforded a ten (10) day pdrma the receipt of my written account to inveatiggand confirm the validity thereof,
and, upon expiration of said period, the Compara}l $e obligated to make prompt payment of the migramount due under this Part V.

C. Notwithstanding the foregoing, the Companytsabption, may be relieved of making post-employhuampensation payments:
1. for any month during which | have not conscieasily sought employment, or

2. for any month during which | have failed to aeebas provided for above, or

3. by giving me written permission to accept augd#daemployment or a written release from the obidges of Part IV C above.

D. Notwithstanding anything above to the contr&syt V of this Agreement shall not apply if | ansmissed from employment by the
Company for cause, i.e., for dishonesty, embezaemélation of government rules and regulatigrex;sistent performance deficiency, or
flagrant and repeated failure to follow companyes,iregulations and policies. However, in the evamt dismissed for cause, | acknowledge
that the remainder of this Agreement (except Parthall remain in full force and effect.

VI.

EXIT INTERVIEW

To ensure a clear understanding of this Agreemeree to engage in an Exit Interview with the @amy at a time and place designated by
the Company. | understand and agree that duringEsat Interview | will be provided with an Exit tarview Affidavit which, if | choose to
accept its terms by signing it, will limit the seopf the restrictions set forth in Parts IV C 1 &vdC 2 of this Agreement to a specified list of
customers. Provided, however, in the event thigdteot to sign the Exit Interview Affidavit offed to me by the Company, | understand and
agree that the restrictions set forth in Parts I¥ &d IV C 2 of this Agreement shall remain if fatce and effect as written.

The Company, at its option, may elect to conduetgkit Interview either at the Company's principahdquarters in Minneapolis, Minnesota,
or through written correspondence, or by phoneyidea, however, that the Company shall
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pay all reasonable travel and lodging expensesiiedy me in attending such Exit Interview if @empany requires my personal
attendance.

VII.
INJUNCTIVE RELIEF

In the event of a breach or threatened breachmfiY& 1 and/or IV C 2 above, the Company shalkbétled to a temporary and/or
permanent injunction restraining such breach, &adl further be entitled to recover ali attorndg'ss reasonably incurred in establishing such
violations of this Agreement; but nothing hereimlsbe construed as prohibiting the Company fromsping any other remedy available to it
for such breach or threatened breach.

VIII.
SEPARATE AND DIVISIBLE COVENANTS

The covenants contained in this Agreement are d@ero be separate and divisible covenants, afat, #ny reason, any one or more thereof
shall be held to be invalid or unenforceable, irolgtor in part, it is agreed that the same shalbedcheld to affect the validity or
enforceability of any other covenant or part oftAgreement. The terms and period set forth in Ra@ 1 and Part IV C 2 shall be reduced
to the maximum permitted by the law actually applie determine the validity of each such paragraph.

IX.

GOVERNING LAW

| agree that all of my obligations hereunder shalbinding upon my heirs, beneficiaries and legptesentatives and that the law of the State
of Minnesota shall govern as to the interpretatind enforceability of this Agreement.

Signed and delivered this day of , 199

WITNESSETH:

Employee
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Accepted for C.H. ROBINSON COMPANY this day of , 199 , at Eden Prairie, Minnesota. Agieement becomes binding
upon acceptance by the Company.

WITNESS: C.H. ROBINSON COMPANY

By




Exhibit 10.8
AMENDED AND RESTATED
PROMISSORY NOTE

$10,000,000 Minneapolis, Minnesota Demand or JURd. 398 June 26, 1997

ON DEMAND, FOR VALUE RECEIVED, C.H. ROBINSON COMPAX a Minnesota corporation (the "Company") promisepay to the
order of FIRST BANK NATIONAL ASSOCIATION (the "Baril, its successor or assigns, at the Bank's offtdérst Bank Place, 601
Second Avenue South, Minneapolis, Minnesota 554224or such other place as may be designateditimgvby the holder hereof, the
principal amount of all loans made by the Bankh® €ompany under the terms of this Note (eachAdwadnce” or collectively the
"Advances"). The aggregate principal amount ofalances outstanding hereunder shall at no timeexk@EN MILLION DOLLARS
($10,000,000). Each Advance shall be payable ofirsteo occur of (i) demand by the holder herdof,the last day of an Interest Period (as
hereinafter defined), or (iii) June 30, 1998. EAclvance shall be a Domestic Advance or a Refer®ate Advance (each, called a "type" of
Advance) as agreed upon between the Company ari@htileat the time of the making of the Advance. @ahwunt, type, last day of each
applicable Interest Period and rate of Interestamth Advance shall be entered by the Bank int@dsrds, which records shall be conclusive
evidence of the subject matter thereof absent rasinéfrror.

The unpaid principal amount of the Advances shedirbnterest at the following rates per year, deiteed as provided hereinafter (each
computed on the basis of the actual number of diyssed in a year consisting of 360 days):

(a) On each Domestic Advance, at the applicable &tim Rate plus 1% per annum;
(b) On each Reference Rate Advance at the Referateein effect from time to time per annum; and

(c) On any Advance (of any type) which is not patten due, at the Reference Rate in effect from tortene plus 2% per annum but at no
time less than 2% in excess of the rate applicablsuch Advance on the day due.

Interest under (a) and (b) shall be payable on déiaut in the absence of demand, on the last fithednterest Period of each Advance.
Interest under
(c) shall be payable on demand.

All payments of principal and interest shall be matimmediately available funds in lawful moneytioé United States of America.

For purposes of this Note, in addition to termdroef elsewhere



"Authorized Officer" means any officer, employeeagent of the Company designated as such by thep&uwoyrfrom time to time in a written
schedule, which schedule shall become effectivenwbeeived by the Bank.

"Banking Day" means any day on which the Bank isrofor business at its principal office in Minnehgpoviinnesota, and, with respect to
Eurodollar Advances, on which dealings in Dollagynbe carried on by the Bank in the interbank eoltad market.

"Domestic Rate" means a rate per annum (rounde@urguf necessary, to the nearest 1/100 of 1%y ohéed pursuant to the following
formula:

[ Dom.CD ]

DR = [ ]+ AR
[ 100-RR ]

DR = Domestic Rate

Dom.CD = Domestic CD Rate

RR = Reserve Requirement

AR Assessment Rate

In such formula: (i) "Assessment Rate" means tsesmment rate (rounded upwards, if necessaryetoahairest 1/100 of 1%) determined by
the Bank to be applicable on its insured depoaggaid to the Federal Deposit Insurance Corpardtioany successor); (ii) "Domestic CD
Rate" means the rate of interest determined btk to be the average (rounded upward, if necgssdhe nearest 1/100 of 1%) of the r:
guoted to the Bank at approximately 8:00 a.m., Mapolis time (or as soon thereafter as practicabtegt the option of the Bank at
approximately the time of the request for an Adwiicsuch request is made later than 8:00 a.rmnkhpolis time, in each case on the first
day of the applicable Interest Period by certikcat deposit dealers selected by the Bank, irpies discretion, for the purchase from the Bank
at face value of certificates of deposit issuedhgyBank in an amount and maturity comparable écathount and maturity of such Domestic
Advance; and

(iii) "Reserve Requirement" means a percentagelequle average daily aggregate reserve requiresi{grciuding all basic, supplemental,
marginal and other reserves) during the applicatirest Period as specified under Regulation lheBoard of Governors of the Federal
Reserve System, or any succeeding or similar régualeon deposits with the Bank of the type used asference in determining the Dome

Rate.

"Interest Period" means (a) for any Domestic Adearac30 day, 60-day or 90-day period as agreed bpdine Company and the Bank at the
time of the making of the applicable Advance, dn)df¢r any Reference Rate Advance, a period
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running through the first day of the next followinglendar month, in each case commencing on tieeoddhe Advance. Each Interest Period
that would otherwise end on a day which is not akiteg Day shall end on the next following BankingyD

"Reference Rate" means the rate publicly annoubgeatie Bank from time to time as its reference.réitee Bank may lend to its customers at
rates that are at, above, or below the referertee ra

Any Authorized Officer may request an Advance oy Banking Day. Such request shall be made by 18:00, on the day of the Requested
Advance. Such request shall specify that amouthefequested Advance (which shall be at least $0000r an integral multiple of $100,C

if above such amount), and shall specify the tyfpdvance and the Interest Period (if a Domestizdte). If the Bank elects to make such
Advance, the Bank shall so inform such Authorizdéfic®r. Promptly following the making of each Advanor as otherwise requested by the
Bank, an Authorized officer shall sign and maithe Bank a confirmation listing the date, amourtt ®raturity Date of each such Advance.
Failure to deliver such confirmation shall not affthe obligations of the Company hereunder. Ifeguest is made for a new Advance at the
end of the Interest Period of an existing Advarmeel such Advance is not repaid, the Bank maysatigicretion, treat such Advance as ha
been requested as Reference Rate Advance, withtdrest Period commencing on the last day of ¥périeg Interest Period (provided,
however, that interest shall always have been @aisuch last day).

The Company hereby authorizes the Bank to rely upertelephone or written instructions of any pargtentifying himself as an Authorized
Officer and upon any signature which the Bank lveketo be genuine, and the Company shall be bdwerdliy in the same manner as if such
person were authorized of such signature were genui

The Company agrees: (a) to reimburse the Bank dporand in the event any applicable law, rule oulagn shall impose, modify or deem
applicable any tax, duty, reserve (including, withtimitation, any such item imposed by the Boaf@Governors of the Federal Reserve
System) or similar requirement against the Barskadsets or any deposits or credit extended hy thetBank; and

(b) to indemnify the Bank against any loss or exygamhich the Bank may sustain

(i) due to any failure of the Company to borrowAsdvance on a date requested (but only if the Baatkdgreed to make the Advance
requested), or (ii) due to any payment of any Aadeaon a date other than the last day of the Int@esod thereof (except in the instance of a
Reference Rate Advance, which may be prepaid withenalty upon two Banking Days', prior notice).
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The Bank shall credit the proceeds of each Advamtiee Company's demand deposit account No. 802-268, maintained at the Bank's
principal office, and the Company hereby authoribesBank to debit such account in the principabam of such Advance, when due,
together with accrued interest thereof (which maylebited from time to time at the election of Bank).

It is expressly understood that (a) the Bank iseumib obligation to make any Advances to the Compeanter this Note (whether by reaso
any provision hereof or otherwise) and that the ingkf one or more such Advances shall not obligia¢eBank to make any future Advance
or Advances; and (b) nothing contained in this Nstall limit or otherwise affect the Bank's rightdemand payment of any outstanding
Advance at any time.

The Company warrants and represents to the Bahkahd is a corporation duly incorporated andjood standing under the laws of its state
of incorporation and duly qualified to do busineseach jurisdiction where such qualification i€essary, (b) the execution and delivery of
this Note, and the performance by the Companysdfliligations hereunder are within the Company'parate powers and have been duly
authorized by all necessary corporate action orCthapany's part, and (c) this Note is the Compdagal, valid and binding obligation,
enforceable in accordance with its terms, the ngakimd performance of which do not and will not caméne or conflict with the Company's
charter or bylaws or violate or constitute a default under aw,lany presently existing requirement or restitimposed by judicial, arbitr
or other governmental instrumentality or any agreetinstrument or indenture by which the Companlyaund. Each request for an Adva
hereunder shall be deemed a remaking of each dbtagoing warranties and representations.

The Company agrees to provide financial informatmthe Bank that the Bank shall reasonably reqaegdtto allow the Bank to inspect the
properties, books and records of the Company.

In the event that the interest or principal undés Note shall not be paid when due (upon demaradh@rwise): (a) the Company shall pay all
costs of collection of every kind, including butttinited to all reasonable attorneys' fees, couodts, and expenses incurred by the Bank in
connection with collection or the protection or@wekEment of any rights hereunder whether or notlawguit is ever filed, and (b) the Bank
any other holder of this Note shall have the righget off the indebtedness evidenced by this ldg&nst any indebtedness of the Bank or
such holder or any deposit of the Company withBhek or such holder.

The Bank may sell participations in all or any pErany Advance to another bank or other entity wag furnish information concerning the
Company in the
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possession of the Bank from time to time to pags#oits or potential participants in any Advances.

The Company hereby waives presentment, demandenaftidishonor, protest, and all other demandsnatides in connection with this No
No act of omission or commission of the Bank, idahg specifically any failure to exercise any rigihtremedy, shall be deemed to k
waiver or release of the same, such waiver or selé@abe made only in writing signed by the Bank.

THE COMPANY WAIVES ANY RIGHT TO A TRIAL BY JURY INANY ACTION OR PROCEEDING TO ENFORCE OR DEFEND
ANY RIGHTS UNDER THIS NOTE AND AGREES THAT ANY SUCACTION OR PROCEEDING SHALL BE TRIED BEFORE A
COURT AND NOT A JURY.

This Note shall be governed by the internal lawthefState of Minnesota, but giving effect to laapplicable to national banks.

IN WITNESS WHEREOF, the Company has caused thie Mobe executed by its duly authorized officeothe day and year first above
written.

C.H. ROBINSON COMPANY,
a Minnesota corporation

By /'s/ John W ehof f

Address:

Suite 200

8100 Mitchell Road

Eden Prairie, Minnesota 55344



ACKNOWLEDGMENT

STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

The foregoing Amended and Restated Promissory Waseacknowledged before me this 27th day of Jud@?7,1by John P. Wiehoff as
Treasurer of C.H. Robinson Company, a Minnesotparation, on behalf of said corporation.

[SEAL]
Notary Public
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Exhibit 10.9
GUARANTY

To induce FIRST BANK NATIONAL ASSOCIATION, a natiah banking association (the "Bank") to make or edtmans, or issue letters
credit for the account of C.H. ROBINSON COMPANYMinnesota corporation (the "Debtor"), C.H. ROBINSANC., a Minnesota
corporation (the "Guarantor") does hereby guarafutkand prompt payment to the Bank at maturitycliding accelerated or extended
maturity) of all indebtedness, obligations andiliibs of said Debtor to the Bank, now existinghareafter created or arising, whether direct,
indirect, absolute, contingent, joint or severalwsoever owned, held or acquired by the Bank, wdrdily discount, direct loan, overdraft,
purchase, in connection with issuance of lettersredit or creation of bankers' acceptances omwike) (all of said indebtedness, liabilities
and obligations are hereinafter called "IndebtedgfieFhe Guarantor further agrees to pay all exggniscluding legal expenses, court costs
and attorneys' fees paid or incurred by the Bardnitheavoring to collect such Indebtedness or arytipereof or in enforcing this Guaranty,
whether or not a lawsuit is commenced.

This is a continuing, absolute and unconditionaa@uaty and shall continue in force with respedaltdndebtedness of the Debtor until
revoked in writing as hereinafter provided. The anéor may, by serving written notice to that effepon the Bank, discontinue its liability,
but only as to Indebtedness arising or created tfeeservice of such notice. The liability of tBearantor hereunder is absolute and
unconditional and is not conditioned or continggmbn any other party signing this Guaranty or thiaiming of any security upon any of its
said Indebtedness or the obtaining of any otheypgron any said Indebtedness or any other matter.

A. Warranties and Representations of the Guarantor.
The Guarantor hereby warrants and represents tBahk as follows:

1. The Guarantor is the parent corporation of tebtbr and has a direct and substantial econongcdst in the Debtor and expects to derive
substantial benefits therefrom and from any loantsfanancial accommodations resulting in the caratf Indebtedness. This Guaranty is
given for a corporate purpose.

2. The Guarantor has full power and authority tieemto and perform its obligations under this Guny.

3. The execution, delivery and performance by thar@ntor of this Guaranty have been duly authorigedll necessary corporate action, do
not require any approval or consent of, or anystegfion, qualification or filing with, any govermmtal agency or authority or any approve
consent of any other person



entity (including, without limitation, any stockla#r), do not and will not conflict with, result @my violation of or constitute any default
under, any provision of the Guarantor's Articlesnaiorporation or Bylaws, any agreement binding on or applicable todGbarantor or any
its property, or any law or governmental regulatortourt decree or order, binding upon or applieab the Guarantor of any of its property.

4. This Guaranty is the legal, valid and bindindjgdtion of the Guarantor and is enforceable inoadance with its terms, subject only to
bankruptcy, insolvency, reorganization, moratorinsimilar laws, rulings or decisions at the timeeffect affecting the enforceability of
rights of creditors generally and to general edpégrinciples.

The liability of the Guarantor hereunder shallnmway, be affected or impaired by (and the Bartlei®by expressly authorized to make f
time to time, without notice to anyone) any saledge, surrender, compromise, settlement, releasewal, extension, indulgence, alteration,
substitution, exchange, change in, modificationtber disposition of any said Indebtedness or amyract evidencing the same or any part
thereof, or of any security therefor. The liabildfthe Guarantor hereunder shall, in no way, fiecé#d or impaired by the acceptance by the
Bank of any security for or additional parties uprother guarantors upon any of said Indebtedmedsy any failure, neglect, or omission
the part of the Bank to realize upon or protect afhyaid Indebtedness or any security therefoo @xercise any remedies that it may have, or
any lien upon or right of appropriation of any mgsecredits or property of said Debtor possessetthdBank toward the liquidation of
Indebtedness. No act of commission or omissiomgflénd or at any time upon the part of the Bankeispect to any matters whatsoever ¢

in any way affect or impair this Guaranty. The Bahiall be under no obligation at any time to refmrpayment to the Debtor or other
persons or corporations, or to resort to any sggymoperty, liens, or other rights or remediesatgbever.

The Guarantor hereby expressly waives the makiregdefmand, or absence of demand, for payment dhttebtedness; all diligence in
collection or protection of any of the Indebtednessecurity therefor; all protests and notices\ary kind and character as to anyone,
including the Guarantor, of default, dishonor andgayment of, and of the creation and existencarof,and all of said Indebtedness or any
contract evidencing the same or any part therenfnatice of any kind whatsoever of any securitg aallateral and of the disposition of any
such collateral and any right to object to the caruial reasonableness of the disposition of ani sadateral; and of the acceptance of this
Guaranty and of any and all extensions of creditiadulgences hereunder.
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Notwithstanding any modification, discharge or @sien of the Indebtedness or any amendment, madtliit, stay or cure of the Banl

rights under the Indebtedness or any mortgageher @bllateral securing repayment of the Indebtesimehich may incur in any case or
proceeding under Title 11 of the United States Gmeerning the Debtor, whether permanent or teargpand whether assented to by the
Bank, the Guarantor hereby agrees that it is ofglityhereunder to pay the Indebtedness and discharngher obligations in accordance with
the terms of this Guaranty. In addition, the Gutoas obligation hereunder shall survive the faveate by advertisement of any mortgage
securing payment of any Indebtedness and the ¢ixquiraf any applicable redemption period.

The Guarantor further understands and acknowletthgedy virtue of this Guaranty, it has specifigassumed any and all risks of a
bankruptcy, or reorganization case or related mdicg of the Debtor.

This Guaranty shall be binding upon the successudsassigns of the Guarantor and shall inure tan@adbe enforced by the Bank, its
successors and assigns, and also by any persdrotao @ail or any part of said Indebtedness may b @otransferred, PROVIDED,
HOWEVER, that in the event such sale or transfeec®only a part of the Indebtedness hereby guaednthe Bank shall have the right to
enforce this Guaranty as to the remainder of tdeltedness retained and owned by it. The Guarah#&drhave no rights, claims, or cause
action against the Debtor as a result of its exeowdf this Guaranty (whether by subrogation oreottise) unless and until all of the
Indebtedness has been paid in full.

This Guaranty shall be construed according todhes lof the State of Minnesota. The Guarantor hecebgents to the personal jurisdictior
the state and federal courts located in the SfaWirmesota in connection with any controversy tetato this Guaranty, waives any argument
that venue in such forums is not convenient andesgthat any litigation instigated by the Guaraatgainst the Bank in connection herewith
shall be venued in either the District Courts ohhiepin County, Minnesota, or the United Statesr@isCourt for the District of Minnesota,
Third Division.

IN WITNESS WHEREOF, the Guarantor has caused thigrénty to be executed and delivered to the Baritsljuly authorized officer(s) .
of the 30th day of November, 1992.

C.H. ROBINSON, INC.,
a Minnesota corporation

By /s/ Dale S. Hanson

Its: CFO Vice President and Treasurer
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ACKNOWLEDGEMENT

STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

The foregoing Guaranty was acknowledged beforehise30th day of November, 1992, by Dale S. Hanso@RO, Vice President and
Treasurer of C.H. Robinson, Inc., a Minnesota cafion, on behalf of said corporation.

[ SEAL] /'Sl LeAnn L. Peterson

Notary Public



Exhibit 10.10

MASTER EQUIPMENT LEASE AGREEMENT

LESSEE: LESSOR :
WAGONMASTER AT&T COMMERCIAL FINANCE
TRANSPORTATION COMPANY CORPORATION
STREET ADDRESS ADDRES S:
C/O C.H. ROBINSON, INC. 44 WHIPPANY ROAD
8100 MITCHELL ROAD MORRISTOWN, NJ 07962-1983
CITY, STATE, ZIP LEASE NUMBER
EDEN PRAIRIE, MN 55344 940808

1. AGREEMENT. Lessor agrees to lease to Lessed.assbe agrees to lease from Lessor the equipmeuipfent) described in any
schedule (Schedule) that incorporates this Magjeidient Lease Agreement (Agreement) by refereii@&chedule shall incorporate this
Agreement by reference by listing the above-refeedri_ease Number thereon. Such lease shall berggvey the terms and conditions of
this Agreement, as well as by the terms and canditset forth in the applicable Schedule. Each @dbeshall constitute an agreement
separate and distinct from this Agreement and éingrd&schedule. In the event of a conflict betwdenprovisions of this Agreement and a
Schedule, the provisions of the Schedule shall gove

2. ASSIGNMENT OF PURCHASE DOCUMENTS; SALE/LEASEBACKessee shall execute and deliver to Lessor éngrétcceptable to
Lessor whereby Lessor is assigned all of Lessiggitsrand interest in and to: (a) the Equipmentdeed in the applicable Schedule and (b)
any purchase order, contract or other documentetively, Purchase Documents) relating theretd ttessee has entered into with the S
(as specified in the applicable Schedule). If Sadaot an affiliate of Lessor, Lessee shall dslito Lessor a writing acceptable to Lessor
whereby Seller acknowledges, and provides any reduionsent to, such assignment. If Lessee haanteted into any Purchase Document
for the Equipment with Seller, Lessee authorizessheto act as Lessee's agent to issue a purctieset Seller for the Equipment and for
associated matters, and such purchase order shalidject to this Section 2 and all referencekigAgreement to Purchase Documents shall
include such purchase order. By executing the agiplé Schedule, Lessee represents and warrantsetbsdte either (y) has reviewed,
approved and received a copy of the applicablelase Documents or (z) has been informed by Le§soirthe identity of the Seller, (ii) thi
Lessee may have rights under the Purchase Documemni§ii) that Lessee may contact Seller for ecdption of such rights



Alternately, Lessee may sell the Equipment to Leasd leaseback such Equipment from Lessor. In sueht, Lessee shall deliver to Lessor
a report covering the Equipment to be purchasead find leased back to Lessee and which reportatratihin a full description of each Iltem

of Equipment, including year made, Type, Lessekntifying number, Seller, Seller's identifying noen date delivered to Lessee, and cost to
Lessee. Lessee shall further provide Lessor capithee original invoices comprising the total cpatd to Seller. Lessee shall provide Lessor
evidence of payment to Seller, and, upon Lessarshase of the Equipment pursuant to Section 4|, dbléver marketable title to said
Equipment and warranting that all such Equipmeffiieis of any and all liens and encumbrances (dttear the encumbrance created by this
Agreement, the applicable Schedule, and any susezfghe Equipment). Said bill of sale shall aleatain an assignment in favor of Lessor
of any representations, warranties, and agreemadery the Seller pursuant to any Purchase Docurakaing to the Equipment, it being
understood that said assignment shall not in anylindt Lessee's rights under Section 15.

All Equipment shall be subject to the review anidmpapproval of Lessor, which approval shall beatosively evidenced by Lessor's
purchase of the Equipment pursuant to Section 4.

3. DELIVERY; ACCEPTANCE. Lessee shall cause theipopent to be delivered to Lessee at the Equipmenation (as specified in the
applicable Schedule) and Lessee shall accept thipilgnt as soon as it is delivered or, if accepamniteria is specified in the applicable
Purchase Documents, as soon as it has met sueharitessee shall evidence its acceptance ofdag@BEent and commencement of the ¢
with respect thereto by executing and deliveringgesor a commencement certificate (Commencematifi€ee) in a form acceptable to
Lessor. By executing and delivering a Commencer@entificate to Lessor, (a) Lessee represents amchnts that it has selected the
Equipment and Seller specified on the applicablee8ule and (b) Lessee shall irrevocably accept Baefipment under lease.

4. PURCHASE OF EQUIPMENT. Provided that no Evenbefault (as defined in Section 19) exists, an@went has occurred and is
continuing that with notice or the lapse of timeboth would constitute an Event of Default, Lesstmall be obligated to purchase the
Equipment from Seller and to lease the Equipmehessee if (and only if) Lessor receives on or betbhe Latest Commencement Date (as
specified in the applicable Schedule) the relatecth@encement Certificate and Schedule (both exedytdessee), and such other
documents and assurances as Lessor may requesigtaltlocuments and assurances to be in form &stbsice satisfactory to Lessor.
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5. TERM. The initial term of each Schedule (IniffErm) shall begin on the date specified as the l@entement Date on the Commencen
Certificate with respect to such Schedule and gwaitinue for the period specified in such Schediiley renewal term of a Schedule
(Renewal Term) shall begin on the expiration ofapglicable, the Initial Term or any preceding ReakTerm (collectively, Term).

6. RENT; ADVANCE RENT; LATE CHARGES. Lessee shatlypLessor the first Rental Payment and/or InterigntRif any, (in either case,
as specified in the applicable Schedule), for thaigment on or before the Commencement Date cdpiplicable Schedule, and shall pay
Lessor the remaining Interim Rent, if any, andrdmaining periodic Rental Payments on or beforgpdréodic payment dates specified in the
applicable Schedule or, if periodic payment datesnat specified, on or before the correspondingafaeach subsequent period during the
Initial Term of the applicable Schedule, regardigisehether Lessee has received notice that suokaRRayments are due. Additionally, if
pursuant to this Agreement or the applicable Scleetthe term is extended or a renewal option exedgisessee shall also pay all Rental
Payments required with respect thereto. All ReR&iments will be sent to Lessor's above- refereadédess, or to such other address as
specified by Lessor in writing. Lessee shall alag pessor Advance Rent (as specified in the apgic&chedule) for the Equipment when it
signs the applicable Schedule, and such Advancedkatf be refunded without interest to Lessee drilgssor declines to sign the applice
Schedule. Advance Rent shall be credited to Les§iest' Rental Payment under the applicable Scleeduid any excess Advance Rent shall
be credited to Lessee's final Rental Payment(gsée agrees to pay Lessor a late charge of 5%y ®Ramal Payment (or other amount due
hereunder) that is not paid within 10 days of ite date, plus interest at the rate of 1 1/2% peartmon any such amounts (or such lesser rate
as is the maximum rate allowable under applicald.| Also, in the event that more than one Schedudmtered into hereunder, the parties
will use their best efforts to implement a commdling date for all Schedules.

7. ADJUSTMENTS. The Total Purchase Price (as sggetih the applicable Schedule) and Rental Paymsetrforth in each Schedule are
estimates, and if the final invoice from Sellerdfies a Total Purchase Price (including taxesiveey, installation and other charges) that is
greater or less than such estimated Total PurdPiase, Lessee hereby authorizes Lessor to adjaskdtal Purchase Price and Rental
Payment on the applicable Schedule to reflectittad invoice amount (Final Invoice Amount). If Opti B in the Schedule has been selected,
Lessee also authorizes Lessor to adjust such pechal renewal options to reflect the Final Invéicgount. However, if the Final Invoice
Amount exceeds the estimated Total Purchase Pyiosde than 10%, Lessor will notify Lessee and imbtassee's prior written approval of
the aforementioned adjustments; provided, howehatrduch written approval shall not be requiredméigch
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adjustments are caused by Equipment changes ensystonfigurations requested or caused by Legskttionally, if Lessor financed any
down payment for the Equipment pursuant to animt&nancing agreement (Financing Agreement) widséee, Lessor may also adjust the
Total Purchase Price and Rental Payment with réspetich Equipment to reflect any accrued intettestt Lessee elects to finance. All
references in this Agreement and in any Scheduletal Purchase Price and Rental Payment shall tieaastimates thereof specified in the
applicable Schedule, as adjusted pursuant to dasdh 7.

8. INSURANCE. At its own expense, Lessee shall pl@and maintain the following insurance: (a) irswre against the loss or theft of or
damage to the Equipment for the actual cash védldarmages or stolen property as of the time of, losghe cost of repairing or replacing the
damaged or stolen property with other propertyikaf kind and quality, naming Lessor as a loss pdtfeeLoss Payee); and (b) public liabi
and third party property damage insurance in anueatnioot less than $25 Million per occurrence naniiagsor, AT&T Capital Corporation,
AT&T Corp. and their respective affiliates as additil insureds (the Additional Insureds). Excessecage will be provided which will
protect the Additional Insureds to no less thanlithés of Lessee's insurance as set forth hefich insurance policies shall be in a form
with companies rated "A" or better by A.M. Bestotherwise satisfactory to Lessor, shall containitiserrer's agreement to give Lessor 30
days' prior written notice before cancellation aterial change thereof, and shall not be invaldiateany action or inaction of Lessee and
shall insure the Loss Payee or the Additional ledar(as the case may be) as their interests maagppgardless of any breach or violation
by Lessee of any condition, declaration, warramtgrovision of any such policies. Lessee shallhaelto Lessor the insurance policies or
copies thereof or certificates of such insurancerdmefore the Commencement Date of the applicabledule, at least 5 days prior to the
renewal or expiration thereof, and at such othees as Lessor may reasonably request, which palicimies thereof or certificates shall be
accompanied by a statement from an insurance agémoker knowledgeable with respect to such insteastating whether, in the opinion of
such agent or broker, such insurance policies cpmth the requirements of this Section 8. If nceBtof Default exists, and no event has
occurred and is continuing that with notice or ldqese of time or both would constitute an EvenDefault, the proceeds of any insurance
required under clause (a) hereof that have betpdidssor shall be applied against Lessee's oldiggto Lessor under Section 13 hereof.

9. TAXES. A. General. Lessee shall reimburse Legsofor pay directly, but only if instructed by &sor) all taxes, fees, and assessments tha
may be imposed by any taxing authority on the Egeipt, on its purchase, ownership, delivery, pogsessperation, rental, return to Lessor
or its purchase by Lessee (collectively, Taxeg)yjoled, however, that Lessee shall not be liablefty such Taxes (whether imposed by the
United States of America or by any other domestic o
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foreign taxing authority) imposed on or measured @gsor's net income or tax preference items. legssbligation includes, but is not

limited to, the obligation to pay all license amgjistration fees and all sales, use, personal pyoped other taxes and governmental charges,
together with any penalties, fines and interestettve, that may be imposed during the Term of thdiegble Schedule. Lessee is liable for
these Taxes whether they are imposed upon Lessssgk, the Equipment, this Agreement, the appécabthedule or any Financing
Agreement. If Lessee is required by law or admiatste practice to make any report or return wébpect to such Taxes, Lessee shall
promptly advise Lessor thereof in writing and slcalbperate with Lessor to ensure that such repogetgroperly filed and accurately reflect
Lessor's interest in the Equipment. Lessor hashfigation to contest any such Taxes, however Lessgedo so provided that: (a) Lessee
does so in its own name and at its own expensehébjontest does not and will not result in aewn lattaching to any Equipment or otherwise
jeopardize Lessor's right to any Equipment; and_éssee indemnifies Lessor for all expenses (inatutegal fees and costs), liabilities &
losses that Lessor incurs as a result of any soctest.

B. Personal Property Taxes. Notwithstanding theipion of Section 9A above, Lessee shall be resptanfor properly preparing and timely
filing all applicable state and local ad valorenpersonal property tax returns or reports requiodak filed with respect to the Equipment
during or with respect to the Term, and for payiirgctly to the applicable taxing authorities al\aalorem or personal property taxes
applicable to the Equipment during or with resgedhe Term, unless Lessee shall have notifieddréaswriting that applicable law requires
Lessor to so file and/or pay (at least 30 daysrpadhe due date for such filing or payment).

C. Equipment Location Reports. Upon Lessor's reglessee agrees to provide Lessor reports regathdenlocation of the various items of
Equipment during any given period.

10. REPAIRS; USE; LOCATION; LABELS. Lessee shadl) &t its own expense, keep the Equipment in gepdir, condition and working
order and maintained in accordance with the matwfacs recommended engineering and maintenanedastds; (b) use the Equipment
lawfully and exclusively in connection with its bsss operations and for the purpose for whictEipgipment was designed and intended;
and (c) without Lessor's prior written consent, matve the Equipment from the Equipment Locatiord§sor supplies Lessee with labels
stating that the Equipment is owned by Lessor, é¢eshall affix such labels to the Equipment purstmhessor's instructions.

11. MAINTENANCE; INSPECTION; ALTERATIONS. At its ow expense, Lessee shall: (a) enter into and maiataiaintenance
agreement for the Equipment with the manufacturetloer party acceptable to Lessor, unless and to
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the extent otherwise provided on the applicablee8uale; (b) maintain the Equipment in the same damdas when delivered, subject only to
ordinary wear and tear, and in good operating oaddrappearance; (c) make all alterations or aufditio the Equipment that may be requ
or supplied by the Seller or legally necessary; @)anake no other alterations or additions toEh@ipment (except for alterations or
additions that will not impair the value or perfante of the Equipment and that are readily remevaithout damage to the Equipment).
Any modifications, alterations or additions thaskee makes to the Equipment (except as permitt&kotyon 11(d) above) shall become
Lessor's property and shall also be deemed to hafgnt. Upon request, Lessor, or any party deséghlay Lessor, shall have the right to
inspect the Equipment and Lessee's applicable arginte agreement and records at any reasonable time

12. PERSONAL PROPERTY; LIENS AND ENCUMBRANCES; TIEL The Equipment shall at all times remain perspnaperty,
notwithstanding that the Equipment, or any partéb& may be (or becomes) affixed or attached &b peoperty or any improvements there
Except for the interest of Lessor, Lessee shalp kbe Equipment free and clear of all levies, liand encumbrances of any nature
whatsoever. Except as expressly set forth in tigileAment, the Equipment shall at all times rentaénproperty of Lessor and Lessee shall
have no right, title or interest therein.

13. RISK OF LOSS. As between Lessor and Lessesgkeshall bear the entire risk of loss, theft,rdetibn or damage to the Equipment
from any cause whatsoever or requisition of theifggent by any governmental entity or the takingitbé to the Equipment by eminent
domain or otherwise (collectively, Loss). Lesseallsidvise Lessor in writing within 10 days of asych Loss. Except as provided below, no
such Loss shall relieve Lessee of the obligatiopaty Lessor Rental Payments and all other amouwvesl tiereunder. In the event of any such
Loss, Lessor, at its option, may: (a) if the Loas hot materially impaired the Equipment (in Lessmrasonable judgment), require Lessee,
upon Lessor's demand, to place the Equipment id gondition and repair reasonably satisfactoryeedor; or (b) if the Loss has materially
impaired the Equipment (in Lessor's reasonablemeiy), require Lessee, upon Lessor's demand, thgssgor its anticipated return (Lessor's
Return), which shall consist of the following amtsir(i) the Rental Payments

(and other amounts) then due and owing under tphkcaple Schedule; plus (ii) the Stipulated Lossu¢acomputed as described in the
applicable Schedule) of the Equipment; plus (iliipgher amounts that become due and owing undeapiplicable Schedule, but only to the
extent such amounts are not included in the mopaigsto Lessor pursuant to clauses (i) and (iivab&pon Lessor's full receipt of such
Lessor's Return: (y) the applicable Schedule skeathinate, and except as provided in Section 25sée shall be relieved of all obligations
under the applicable Schedule; and (z) Lessor slaalsfer all of its interest in the Equipment &skee "AS IS, WHERE 1S," and without any
warranty,
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express or implied from Lessor, other than the atxs@f any liens or claims by, through, or undesdoe.

14. NON-CANCELABLE NET LEASE. ALL LEASES HEREUNDERHALL BE NON- CANCELABLE NET LEASES, AND LESSEE
AGREES THAT IT HAS AN UNCONDITIONAL OBLIGATION TO AY ALL RENTAL PAYMENTS AND OTHER AMOUNTS WHEN
DUE. LESSEE IS NOT ENTITLED TO ABATE OR REDUCE REML PAYMENTS OR ANY OTHER AMOUNTS DUE, OR TO SET
OFF ANY CHARGES AGAINST THOSE AMOUNTS. LESSEE IS NENTITLED TO RECOUPMENTS, CROSS- CLAIMS,
COUNTERCLAIMS OR ANY OTHER DEFENSES TO ANY RENTALAYMENTS OR OTHER AMOUNTS DUE HEREUNDER,
WHETHER THOSE DEFENSES ARISE OUT OF CLAIMS BY LESSBGAINST LESSOR, SELLER, THIS AGREEMENT, ANY
SCHEDULE OR OTHERWISE. NEITHER DEFECTS IN EQUIPMENDAMAGE TO IT, NOR ITS LOSS, DESTRUCTION OR LATE
DELIVERY SHALL TERMINATE THIS AGREEMENT OR ANY SCHIBPULE, OR AFFECT LESSEE'S OBLIGATIONS HEREUNDER.
UNLESS LESSEE'S OBLIGATION TO PAY RENTAL PAYMENTSMD OTHER AMOUNTS HAS BEEN TERMINATED PURSUANT
TO THE EXPRESS TERMS OF THIS AGREEMENT, ALL RENTARAYMENTS AND OTHER AMOUNTS SHALL CONTINUE TO Bl
DUE AND PAYABLE HEREUNDER.

15. LESSOR DISCLAIMERS; LIMITATION OF REMEDIES. ITS SPECIFICALLY UNDERSTOOD AND AGREED THAT: (A)
LESSOR SHALL NOT BE DEEMED TO HAVE MADE ANY REPRESHATION, WARRANTY OR PROMISE MADE BY SELLER,
NEITHER SELLER NOR LESSOR SHALL ACT AS, OR BE DEENIETO BE, AN AGENT OF THE OTHER, AND LESSOR SHAL
NOT BE BOUND BY, OR LIABLE FOR, ANY REPRESENTATIO®R PROMISE MADE BY SELLER (EVEN IF LESSOR
AFFILIATED WITH SELLER); (B) LESSOR SHALL NOT BE LABLE FOR ANY FAILURE OF ANY EQUIPMENT OR ANY DELAY
IN ITS DELIVERY OR INSTALLATION; (C) LESSOR SHALL MOT BE LIABLE FOR ANY BREACH OF ANY WARRANTY THAT
SELLER MAY HAVE MADE; (D) LESSEE HAS SELECTED ALL QUIPMENT WITHOUT LESSOR'S ASSISTANCE; (E) LESSOR IS
NOT A MANUFACTURER OF ANY EQUIPMENT; AND (F) LESSORIAS NOT MADE AND DOES NOT NOW MAKE ANY
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, WHTRESPECT TO THE DESIGN, COMPLIANCE WITH
SPECIFICATIONS, OPERATION, OR CONDITION OF ANY EQRMENT (OR ANY PART THEREOF), THE MERCHANTABILITY
OR FITNESS OF EQUIPMENT FOR A PARTICULAR PURPOSER GGSUES REGARDING PATENT INFRINGEMENT, TITLE AND
THE LIKE. IT IS FURTHER AGREED THAT LESSOR SHALL H¥E NO LIABILITY TO LESSEE, LESSEE'S CUSTOMERS, ORW
THIRD PARTIES FOR ANY DIRECT, INDIRECT, SPECIAL ORONSEQUENTIAL DAMAGES ARISING OUT OF THIS
AGREEMENT OR ANY SCHEDULE OR CONCERNING ANY EQUIPME, OR FOR ANY DAMAGES
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BASED ON STRICT OR ABSOLUTE TORT LIABILITY, EXCLUDNG, HOWEVER, DAMAGES ARISING FROM LESSOR'S BREA(
OF ITS OBLIGATIONS EXPRESSLY PROVIDED IN THIS AGRBEENT; PROVIDED, HOWEVER, THAT NOTHING IN THIS
AGREEMENT SHALL DEPRIVE LESSEE OF ANY RIGHTS IT MAHAVE AGAINST ANY PERSON OTHER THAN LESSOR.
LESSEE SHALL LOOK SOLELY TO SELLER FOR ANY AND ALICLAIMS AND WARRANTIES RELATING TO THE EQUIPMENT
LESSOR HEREBY ASSIGNS TO LESSEE FOR THE TERM OF TABPLICABLE SCHEDULE THE RIGHT TO ENFORCE,
PROVIDED NO EVENT OF DEFAULT THEN EXISTS UNDER THISGREEMENT AND SUCH ENFORCEMENT IS PURSUED IN
LESSEE'S NAME, ANY REPRESENTATIONS, WARRANTIES ANBGREEMENTS MADE BY SELLER PURSUANT TO THE
PURCHASE DOCUMENTS, AND LESSEE MAY RETAIN ANY RECBRY RESULTING FROM ANY SUCH ENFORCEMENT
EFFORTS. TO THE EXTENT PERMITTED BY APPLICABLE LAWLESSEE WAIVES ANY AND ALL RIGHTS AND REMEDIES
CONFERRED UPON A LESSEE BY ARTICLE 2A OF THE UCC ANANY RIGHTS NOW OR HEREINAFTER CONFERRED BY
STATUTE OR OTHERWISE THAT MAY LIMIT OR MODIFY LESS®'S RIGHTS AS DESCRIBED IN THIS SECTION OR OTHER
SECTIONS OF THIS AGREEMENT.

16. LESSEE WARRANTIES. Lessee represents, wari@miscovenants to Lessor that: (a) unless it isdividual, Lessee is duly organized,
validly existing and in good standing under apgiledaw; (b) Lessee has the power and authorignter into this Agreement, all Schedules
and all other related instruments or documentsumeter (collectively, Fundamental Agreements); (@hsFundamental Agreements are
enforceable against Lessee in accordance withtiéreis and do not violate or create a default uadgrinstrument or agreement binding on
Lessee; (d) there are no pending or threatenednactir proceedings before any court or adminisagency that could have a material
adverse effect on Lessee or any Fundamental Agrgenmmdess such actions are disclosed to Lessocamskented to in writing by Lessor; (e)
Lessee shall comply in all material respects wiitfrederal, state and municipal laws and regulatitre violation of which could have a
material adverse effect upon the Equipment or ledsgeerformance of its obligations under any Furetaal Agreement; (f) Lessee shall
obtain all governmental approvals necessary ftar énter into and perform each Fundamental Agreenigneach Fundamental Agreement
shall be effective against all creditors of Lesgader applicable law, including fraudulent convese@and bulk transfer laws, and shall raise
no presumption of fraud; (h) financial statememtd ather related information furnished by Lessesl ¢te prepared in accordance with
generally accepted accounting principles and giteent Lessee's financial position as of the dgten on such statements; (i) Lessee shall
furnish Lessor with its certified financial statemt& opinions of counsel, resolutions, and suckratiformation and documents as Lessor
reasonably request; (j) ALL EQUIPMENT IS LEASED F@RISINESS PURPOSES ONLY, AND NOT FOR PERSONAL, FAMIOR
HOUSEHOLD

PURPOSES; and (k) all EQquipment is



tangible personal property and shall not becomigtaré or real property under Lessee's use thetessee shall be deemed to have reaffil
the foregoing warranties each time it executesfamdamental Agreement.

17. GENERAL INDEMNITY. Lessee shall indemnify, hdidrmless, and, if so requested by Lessor, defesddr against all claims (Clain
directly or indirectly arising out of or connectetith the Equipment or any Fundamental Agreemenhtessee's breach of any representation,
warranty, or covenant contained in any Fundamexgatement. Claims refers to all losses, liabilit@éamages, penalties, expenses (including
legal fees and costs), claims, actions, and switether in contract or in tort, and whether basea theory of strict liability of Lessor or
otherwise, (excluding, however, claims arising goleom the Lessor's gross negligence or wilful eoisduct), and includes, but is not limited
to, matters regarding: (a) the selection, manufacfourchase, acceptance, rejection, ownershiedg lease, possession, maintenance, use,
condition, return or operation of the Equipment;

(b) any latent defects or other defects in any papeint, whether or not discoverable by Lessor drdssee; (c) any patent, trademark, or
copyright infringement; and (d) the condition ofydquipment arising or existing during Lessee's use

18. SURRENDER; EXTENSION OF TERM. Unless Lessee&pases the Equipment or renews the Term pursudiné tapplicable Schedu

or acquires the Equipment pursuant to Section i8dfielessee shall, at its expense, deinstall gcispest and properly pack the Equipment,
and return the Equipment at the expiration of teen, free of all liens and rights of others, byidsing it to Lessor at such location as Le:
shall specify, and provide storage of such Equigraéhessee's cost and expense for 90 days a&expiration of the Term. Such storage
period shall begin as of the date the last itefBagpfipment is inspected and repaired in accordatiitetihe provisions of this Section 18. If
Lessor so requests, Lessor and its agents shalthavight to enter upon any premises where Eqgeippmrmay be located to perform any of
Lessee's tasks noted above in this Section 18| .@sgke shall reimburse Lessor for all costs andresgs Lessor incurs in fulfilling such ta:
Lessee agrees that the Equipment, when returniegissor, shall be in the same condition as wheweled to Lessee, reasonable wear and
tear excepted, with 10,000 hours on compressor2@800 hours remaining since last maintenanceerhaul (if applicable), and certified
being eligible for Seller's or the manufacturegsgrally available maintenance contract at thewgiliag rates, without Lessor incurring any
expense to repair, rehabilitate or certify suchipopent (Lessee shall be liable for all costs angkeses Lessor incurs to place the Equipment
in such condition). If requested by Lessor, Lesaeés expense, shall store the Equipment orrémjses for a reasonable period, during
which period the Equipment shall be subject tmfthe terms and conditions hereof, except foraibiégyation to make Rental Payments. In all
instances where Lessee is returning Equipment $sdre Lessee shall give Lessor written notice tiféreaccordance
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with the terms of the applicable Schedule. If Lessdls to provide the aforementioned notice oumethe Equipment to Lessor in the time
and manner provided above, the Term shall be egteirdaccordance with the terms of the applicablee8ule. If any Schedule is extended
pursuant to the preceding sentence, Lessee simdilhae to pay the higher of the periodic RentalrRats in effect prior to the expiration of
the then existing term of the applicable Schedwleether it be the Initial Term or any Renewal TéApplicable Term)) or such other
periodic rental payment amount as is specifiedstah extension period in the Schedule, and allrgitwvisions of this Agreement shall
continue to apply.

19. EVENTS OF DEFAULT. Any of the following shalbostitute an Event of Default under this Agreensed all Schedules: (a) Lessee
fails to pay any Rental Payment or any other ampagable to Lessor hereunder within 10 days aféedliie date; or (b) Lessee fails to
perform or observe any other representation, warraovenant, condition or agreement to be perfaroreobserved by Lessee hereunder or
in any other agreement with Lessor, or in any age# with any other person that in Lessor's solgiop is a material agreement, and Les
fails to cure any such breach within 10 days aftgice thereof; or (c) any representation or wayramade by Lessee hereunder, or in any
other instrument provided to Lessor by Lessee,gsdu be incorrect in any material respect whenemad(d) Lessee makes an assignment
for the benefit of creditors, whether voluntaryirroluntary; or (e) a proceeding under any banlaypteorganization, arrangement of debts,
insolvency or receivership law is filed by or agsiihessee or Lessee takes any action to autharizefahe foregoing matters; or (f) Lessee
becomes insolvent or fails generally to pay itsteels they become due, the Equipment is leviechagaeized or attached, or Lessee seeks t«
effectuate a bulk sale of Lessee's inventory cgtassr

(9) Lessee voluntarily or involuntary dissolvessodissolved, or terminates or is terminated; 9rafly guarantor dies or revokes a guaranty
provided to Lessor under this Agreement; or (i) gagrantor under this Agreement is the subjechafeent listed in clauses (b) through (g)
above; or (j) any letter of credit (including tlzartain Keep-Well Agreement by and among C. H. Redm, Inc., Lessor and Lessee dated
August, 1994) required pursuant to any Schedubedached, canceled, terminated or not renewedglthienTerm of any such Schedule.

20. REMEDIES. If an Event of Default occurs, Lessay, in its sole discretion, exercise one or nafréne following remedies: (a) termine
this Agreement or any or all Schedules; or (b) gad®session of, or render unusable, any Equipmkeatever the Equipment may be located,
without demand or notice, without any court ordeother process of law and without liability to lsee for any damages occasioned by such
action, and no such action shall constitute a teation of any Schedule; or (c) require Lessee livalethe Equipment at a location design:
by Lessor; or (d) declare the Lessor's Return éfimed in Section 13 hereof and calculated by Leas®f the date of the Event of Default)
for
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each applicable Schedule due and payable as liggidiamages for loss of a bargain and not as dtpemal in lieu of any further Rental
Payments under the applicable Schedule; or (e)epubby court action to enforce performance by Lees$@ny Schedule and/or to recover
damages and expenses incurred by Lessor by resoy &vent of Default; or (f) terminate any otlagreement that Lessor may have with
Lessee; or (g) exercise any other right or remedylable to Lessor at law or in equity. Also, Lesshall pay Lessor all costs and expenses
(including legal fees and costs and fees of calacagencies) incurred by Lessor in enforcing aihe terms, conditions or provisions of t
Agreement. Upon repossession or surrender of ampEwgnt, Lessor shall lease, sell or otherwiseatispf the Equipment in a commerci
reasonable manner, with or without notice and atipwr private sale, and apply the net proceedsstbf (after deducting all expenses
(including legal fees and costs) incurred in cotioactherewith) to the amounts owed to Lessor hedey provided, however, that Lessee
shall remain liable to Lessor for any deficiencgttremains after any sale or lease of such Equiprhessee agrees that with respect to any
notice of a sale required by law to be given, 1¢stactice shall constitute reasonable notice. @memedies are cumulative of every other
right or remedy given hereunder or now or hereafésting at law or in equity or by statute or athise, and may be enforced concurrently
therewith or from time to time.

21. LESSOR'S PERFORMANCE OF LESSEE'S OBLIGATIONS.dssee fails to perform any of its obligationsehender, Lessor may
perform any act or make any payment that Lessandeeasonably necessary for the maintenance asdrpation of the Equipment and
Lessor's interests therein; provided, however, ttiaperformance of any act or payment by Lessalt sbt be deemed a waiver of, or release
Lessee from, the obligation at issue. All sumsaid py Lessor, together with expenses (includinglléees and costs) incurred by Lessor in
connection therewith, shall be paid to Lessor bysee immediately upon demand.

22. FINANCING OF ADDITIONS. If Lessee intends to kesany addition to the Equipment, the cost of whieksee will finance, then
Lessee shall, in writing, request Lessor to finatheecosts of such addition. Lessee shall proviglgsbr with the terms under which it hope
obtain the financing, and upon receiving such aiestiLessor shall determine, in its sole discretidmether to provide such financing. If
Lessor does not, within 20 days after receivingsees request, offer to finance the addition upertérms requested by Lessee, Lessee may
obtain offers from third parties for financing thddition, and Lessee shall notify Lessor of thaitlebdf any third party financing offer Lessee
would like to accept (Third Party Offer). If Lesdmas not made a financing offer to Lessee on tesuhstantially similar to the Third Party
Offer within 20 days of receiving Lessee's notloessee may accept the Third Party Offer unlesgh@apggregate cost to Lessee of obtaining
financing from the Third Party Offer is greaterritthe aggregate cost under Lessor's financing;dff¢the Third Party Offer would create a
security
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interest in, or a lien on, the Equipment; or (& #udition is not permitted under Section 11 (debé

23. ASSIGNMENT BY LESSOR. Lessor shall have theualdjed right to assign, pledge, transfer, mortgag otherwise convey any of its
interests hereunder or in any Schedule or any Bggnp, in whole or in part, without notice to, omsent of, Lessee. If any Schedule is
assigned, Lessee shall:

(a) unless otherwise specified by the Lessor aadsisignee (Assignee) specified by Lessor, panatiunts due under the applicable
Schedule to such Assignee, notwithstanding anyndefesetoff or counterclaim whatsoever that Less®ehave against Lessor or Assignee;
(b) not permit the applicable Schedule to be amemdehe terms thereof waived without the priortten consent of the Assignee; (c) not
require the Assignee to perform any obligationkedsor, other than those that are expressly assimvetiting by such Assignee; and (d)
execute such acknowledgments thereto as may besteglby Lessor. It is further agreed that: (xheassignee shall be entitled to all of
Lessor's rights, powers and privileges under thigable Schedule, to the extent assigned; (y)Assignee may reassign its rights and
interest under the applicable Schedule with theesfiorte and effect as the assignment describednhared (z) any payments received by the
Assignee from Lessee with respect to the assigogibp of the Schedule shall, to the extent therdisicharge the obligations of Lessee to
Lessor with respect to the assigned portion oStieedule. LESSEE ACKNOWLEDGES THAT ANY ASSIGNMENTROTRANSFER BY
LESSOR OR ANY ASSIGNEE SHALL NOT MATERIALLY CHANGHEESSEE'S OBLIGATIONS UNDER THE ASSIGNED
SCHEDULE.

24, ASSIGNMENT OR SUBLEASE BY LESSEE. WITHOUT LESEG PRIOR WRITTEN CONSENT, LESSEE SHALL NOT ASSIGN
THIS AGREEMENT OR ANY SCHEDULE OR ASSIGN ITS RIGHTIS OR SUBLET THE EQUIPMENT OR ANY INTEREST
THEREIN; provided, however, that Lessee may suleleasissign a Schedule to an affiliate or a whollyred subsidiary of Lessee if: (a)
Lessee and such sublessee or assignee executelxed  Lessor a writing (to be provided by La3sehereby the sublessee or assignee
agrees to assume joint and several liability widsdee for the full and prompt payment, observandgparformance when due of all of the
obligations of the Lessee under such Schedule(l@ndessor consents to such sublease or assignmieiect) consent shall not be
unreasonably withheld. In no event, however, i@l such sublease or assignment discharge or dimamy of Lessee's obligations to Le!
under such Schedule.

25. SURVIVAL; QUIET ENJOYMENT. All representationgarranties and covenants made by Lessee heresinalésurvive the terminatic
of this Agreement and shall remain in full forcelaifect. All of Lessor's rights, privileges, amdlémnities, to the extent they are fairly
attributable to events or conditions occurring xistng on or prior to the termination of this Agraent,
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shall survive such termination and be enforceabledssor and any successors and assigns. So lorgEgent of Default exists, and no
event has occurred and is continuing that withagotir the lapse of time or both would constitutéeaant of Default, neither Lessor nor any
Assignee will interfere with Lessee's quiet enjoyingf the Equipment.

26. FILING FEES; FURTHER ASSURANCES; NOTICES. Lessdll promptly reimburse Lessor for any filing mcordation fees or
expenses (including lien search fees, legal fedscasts) incurred by Lessor in perfecting or pridecits interests in the Equipment and ur
this Agreement. Lessee shall promptly execute atigat to Lessor such documents and take suchdugéttion as Lessor may from time to
time reasonably request in order to carry out tient and purpose of this Agreement and to prakectights and remedies of Lessor created
or intended to be created hereunder. All noticeteuthis Agreement shall be sent to the respeptivty at its address set forth on the front
page of this Agreement or on the applicable Scleduht such other address as the parties mayderéwieach other in writing from time to
time. Any such notice mailed to said address dimbffective when deposited in the United Statei$ ohaly addressed and with first class
postage prepaid.

27. WAIVER OF JURY TRIAL; SUCCESSORS. LESSEE AND$EOR EACH IRREVOCABLY WAIVE ALL RIGHT TO TRIAL BY
JURY IN ANY LAWSUIT, PROCEEDING, COUNTERCLAIM OR AN OTHER LITIGATION OR PROCEEDING UPON, ARISING
OUT OF, OR RELATED TO THIS AGREEMENT, ANY OTHER CGNDENTIAL AGREEMENT, OR THE DEALINGS OR
RELATIONSHIP BETWEEN OR AMONG LESSOR, LESSEE, SELRER ANY OTHER PERSON. This Agreement and all Scihesl
inure to the benefit of and are binding upon therped successors or assigns of Lessor and Lessee.

28. NO WAIVER; LESSOR APPROVAL. Any failure of Lemsto require strict performance by Lessee, onariten waiver by Lessor of
any provision hereof, shall not constitute consgntvaiver of any other breach of the same or ahgroprovision hereof. Neither this
Agreement nor any other Fundamental Agreement bedlinding upon Lessor unless and until execuyeldelssor.

29. CAPTIONS; COUNTERPARTS; LESSOR'S AFFILIATES.éTtaptions contained in this Agreement are for eaience only and shall
not affect the interpretation of this AgreementlyQmme counterpart of the Schedule shall be matidjinal” (Original), and all other
counterparts thereof shall be marked as, and kbatuplicates. To the extent that any Schedulstitates chattel paper (as such term is
defined in the Uniform Commercial Code in effectimy applicable jurisdiction), no security interessuch Schedule may be created through
the transfer or possession of any counterpart dkizer the Original. Lessee understands and agnaeany affiliate or subsidiary of AT&T
Capital Corporation
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may, as lessor, execute Schedules under this Agrgeim which event the terms and conditions ofapplicable Schedule and this
Agreement as it relates to the lessor under subbdide shall be binding upon and shall inure taobieefit of such entity executing such
Schedule as lessor, as well as any successorsigna®f such entity.

30. CHOICE OF LAW; INTEGRATION; ENTIRE AGREEMENT.ACH LEASE UNDER THIS AGREEMENT SHALL BE GOVERNED
BY THE INTERNAL LAWS (AS OPPOSED TO CONFLICTS OF MX PROVISIONS) OF THE STATE OF NEW JERSEY (STATH). |
any provision of this Agreement or such Schedu#dl & prohibited by or invalid under that law, Bygrovision shall be ineffective only to
the extent of such prohibition or invalidity, witlibinvalidating the remainder of such provisiortloe remaining provisions of this Agreement
or such Schedule. Lessor and Lessee consent foribiction of any local, state or Federal cooddted within the State, and waive any
objection relating to improper venue or forum nomweniens to the conduct of any proceeding in aieh €ourt. This Agreement and all ot
Fundamental Agreements executed by both Lessot@sgkbe constitute the entire agreement betweemiasd Lessee relating to the lea:

of the Equipment, and supersede all prior agreesmretating thereto, whether written or oral, and/mat be amended or modified except i
writing signed by the parties hereto.

WAGONMASTER TRANSPORTATI ON AT&T COMMERCI AL FI NANCE

COVPANY CORPORATI ON

(Lessee) (Lessor)

By: /s/ Dale S. Hanson By /s/ Edward F. G onek
(Lessee Authorized Signature) (Lessor Authorized Signature)
Dal e S. Hanson Edward F. Gronek
(Type/Print Name) (Type/Print Name)
Tr easurer Vi ce President
(Tittey (Tittey
August 19, 1994 August 22, 1994
(Datey (Datey
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Exhibit 10.11
KEEP-WELL AGREEMENT

THIS KEEP-WELL AGREEMENT (this "Agreement”) is madad entered into this 19th day of August, 1994uby among C. H.
ROBINSON, INC., a Minnesota corporation ("RobinsptWAGONMASTER TRANSPORTATION COMPANY, a Minnesotarporation
("Wagonmaster"), and AT&T COMMERCIAL FINANCE CORP®@RION, a Delaware Corporation ("AT&T") with respeict the following
facts:

RECITALS
A. Robinson is the sole shareholder of all of #mied and outstanding stock of Wagonmaster.

B. Wagonmaster has requested that AT&T lease toonmagster, pursuant to the terms of that certagelé@tween AT&T and Wagonmaster
of even date herewith (the "Lease"), certain eqeipinfthe "Equipment") described more particulanlytie Lease.

C. AT&T has agreed to lease the Equipment to Wagaten on the condition, among other things, thadtifmn and Wagonmaster execute
and deliver this Agreement.

D. Robinson and Wagonmaster anticipate that thépBtgnt may from time to time be used by Robinscah affiliates of Robinson, pursuant
to the terms of written subleases.

E. As sole shareholder of Wagonmaster, and be¢hadequipment may from time to time be used by Ratm and affiliates of Robinson,
Robinson acknowledges that it will receive subsshibenefit if AT&T agrees to lease the EquipmentWagonmaster.

NOW, THEREFORE, in consideration of the premises fam other good and valuable consideration, ticeipt and sufficiency of which a
hereby acknowledged by all the parties, the pasdiigse as follows:

AGREEMENT
1. Representations and Warranties. Robinson andkiviagster hereby represent and warrant that, & afdte hereof:

a. Robinson owns one hundred percent (100%) abtheed and outstanding stock of Wagonma



b. Wagonmaster has tangible net worth of not less Two Million Dollars ($2,000,000);
c. The ratio of Wagonmaster's total cash flow @®imafter defined) to its fixed charges (as hexféén defined) is not less than 1.1 to 1; and

d. The execution, delivery and performance of &gseement has been duly authorized by all neceszaporate action, this Agreement has
been duly executed and delivered by Robinson angoiaaster, and this Agreement constitutes a leght] and binding obligation of
Robinson and Wagonmaster, enforceable againstithaatordance with its terms in all pertinent jdigions.

2. Financial Covenants. For and during the terthefLease and any renewals and extensions th&ebinson and Wagonmaster agree to
comply with the following covenants, and Robinspedfically agrees to take such actions with respeVagonmaster as are required for
such covenants to be met:

a. Robinson shall at all times continue to own buedred percent (100%) of the issued and outstgratotk of Wagonmaster;
b. Wagonmaster shall have a minimum tangible nethwaf not less than Two Million Dollars ($2,000@¢0and

¢. Wagonmaster shall maintain a ratio of total démh to fixed charges of not less than 1.1 to ampliance with the covenant set forth in
preceding sentence shall be tested on an annualdsasf the end of each fiscal year of Wagonmaptewrided, however, that after and dui
the continuance of any event of default under thase, such compliance shall be tested on a qyabisis beginning with the fiscal quarter
ending immediately prior to the occurrence of sercant of default. The term "total cash flow" sha#an, for any relevant fiscal period, net
after tax income as reflected in the relevant qurior annual financial statements, plus depremiagxpense, plus capital infusions from
Robinson, plus rental expense, minus stockholdedeinds. The term "fixed charges" shall mean, for fiscal quarter or year, as applicable,
the sum of all obligations payable during suchdigmeriod for (i) principal on borrowed money rephle over a period in excess of one (1)
year; and (ii) any other obligations under leasbi&kwshall have been or, under generally accepteduating principles, should be recorc

as capital leases; and (iii) rental expenses.

3. Officer's Certificates. (a) Wagonmaster shdliveée to AT&T, as soon as available but in any eveot later than thirty (30) days following
the end of each fiscal quarter, copies of the guigror annual (as the case may be) financial statds of Wagonmaster for such fiscal qu
or year, together with a certificate in the forrtaahed hereto as Exhibit A executed within thig@)(days following
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the end of such fiscal quarter or year, by a viesident of Wagonmaster, indicating the statusaoheof the covenants set forth in Section 2.

(b) Robinson shall deliver to AT&T, (i) as soona&ilable but in any event not later than thirt§)(8ays following the end of each of the {
three fiscal quarters of each fiscal year, copfah@ quarterly consolidated and consolidatingririal statements of Robinson and its
subsidiaries for such fiscal year, certified by Rabn's Chief Financial Officer, and (ii) as soaneaailable but in any event not later than
ninety (90) days following the end of each fiscaay; copies of the audited annual consolidateccandolidating financial statements of
Robinson and its subsidiaries for such fiscal yeeartjfied by an independent accounting firm.

4. Events of Default. Each of the following shalhstitute an event of default (an "Event of Defguinder this Agreement:

a. Wagonmaster shall fail to deliver the finansiatements and officer's certificates requiredetal®livered under, and within the time period
set forth in, Section 3(a), and such failure sbaiitinue for five (5) days after Wagonmaster'sipaaf notice from AT&T of such failure.

b. Robinson shall fail to deliver the financialtetaents required to be delivered under, and withgrtime period set forth, in Section 3(b),
and such failure shall continue for five (5) dafteraRobinson's receipt of notice from AT&T of sufailure.

c. Any of the representations and warranties s#t fa Section 1 shall prove to have been false.

d. Robinson shall own less than one hundred pe(&€086) of the issued and outstanding stock of \Magster, and such failure shall
continue for ten (10) days after Robinson's reagfipiotice from AT&T of such failure.

e. The tangible net worth of Wagonmaster shalklse than Two Million Dollars ($2,000,000), and stexigible net worth shall not be
increased to at least Two Million Dollars ($2,0aPwithin ten (10) days after Robinson's recefptatice from AT&T.

f. The ratio of Wagonmaster's total cash flow togétamaster's fixed charges shall fall below 1.1,tarid such ratio shall not be increased to
at least 1.1 to 1 within ten (10) days after Robiis receipt of notice from AT&T.

g. Wagonmaster makes an assignment for the berfieiieditors or any proceeding under any bankrupgrganization, arrangement of
debts,
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insolvency or receivership law is filed by or agdi/agonmaster or Wagonmaster takes any actiouthmaze any of the foregoing matters.

5. Remedies. Upon the occurrence of an Event cildefRobinson shall have the option to purchaseEtuipment at Lessor's Return (as
defined in the Lease) on an "as-is, where-is" bagtsout any obligation on the part of AT&T to dedir possession of the Equipment to
Robinson and without any warranty, express or ietbfrom AT&T, other than the absence of any liepstbrough or under AT&T; provided
that Robinson shall purchase such Equipment onsasis within ten (10) days of Robinson's receiptnf AT&T of written notice of the
Event of Default. The purchase price for the Equéptrshall include, in addition to an amount eqaahe then Lessor's Return, an amount
equal to all expenses incurred by AT&T in pursuilsgemedies hereunder, including reasonable aysfriees. If Robinson fails to deliver to
AT&T an amount equal to the then Lessor's Returrife Equipment plus the other amounts set fordvalwithin such time period, AT&T
may, at its option, take any of the following aoso

a. Proceed by appropriate court action or actieitiser at law or in equity, either before or aftesorting to its remedies set forth in Section
5(b), to (i) require Robinson to take such actiagsre necessary to comply or cause compliancetiwgthovenants set forth herein, and
Robinson acknowledges and agrees that specifioqmeaice is an appropriate remedy, or (ii) recox@nfRobinson damages for the breach
of the covenants contained herein; and/or

b. By written notice to Robinson and Wagonmasteniate Robinson and Wagonmaster's right of pogsess$ the Equipment, whereupon
all rights of Robinson and Wagonmaster or theinptted assigns to use the Equipment shall absgletsse and terminate, but Wagonme
and Robinson shall remain liable as herein provitlggbn such a termination, Robinson shall causediagster, at its expense, to redeliver
the Equipment to AT&T. If Wagonmaster shall faildo so, AT&T may retake possession of the Equiprbgréntering upon any premises at
any reasonable time and thereafter AT&T may hotdspss, sell, upgrade, lease to others or enjasatie, free from any right of
Wagonmaster, Robinson or their respective successa@ssigns, and Robinson hereby waives the taghibject to the amount that may be
bid by AT&T or any other person at any foreclossage. If AT&T is required to retake possession, iRetn shall upon demand reimburse
AT&T for all costs and expenses relating theretotwithstanding such redelivery or retaking, AT&Tafihave the right to recover from
Robinson and Wagonmaster or either of them its desiéor loss of a bargain and not as a penaltgnaount equal to the Lessor's Return
with respect to the Equipment as of the rent payrdate on or next preceding the date of the EveBiefault, less:
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(i) the amount AT&T in fact receives from the safghe Equipment, after deduction of all estimag&genses of such sale (Equipment which
AT&T is unable to recover shall at AT&T's option deemed worthless); or

(i) at AT&T's election, the present value of thengancellable regularly scheduled rentals receéveibin a subsequent lease of all or part of
the Equipment entered into by AT&T (discounted ste equal to five (5) percentage points abovepthee rate then in effect), and taking
into account only the rentals receivable from tommmencement date of such subsequent lease unéhthef the term of the Lease. In
addition, Robinson shall be liable to AT&T for athsts and expenses incurred by AT&T by reason difdon's breach or default. In addit
to the foregoing, Robinson shall be liable for it on any of the above referenced amounts frahafter the due date at the rate of five (5)
percentage points above the prime rate then ictefie the legal limit, whichever is smaller. AT&T¢osts and expenses incurred by reason o
breach or default shall include, without limitatjamosts and expenses of receiving or retaking psgse of the Equipment, storing, holding,
transporting, insuring, caring for, servicing, ntaining and renting the Equipment and collectinggiseand professional fees and expenses
with respect to or incurred by reason of the breaatefault, including legal fees and expensesétvice and legal services in any actions or
proceedings which AT&T may commence or in which AT &ay appear or participate to exercise or enfargerights or remedies or to
protect or preserve any rights or interests, arallireviews of and appeals from any such actionzoceedings.

6. AT&T's Rights. Robinson and Wagonmaster ackndgdeand agree that

(a) Robinson's obligations to AT&T under this Agremnt are primary, (b) AT&T may pursue any and &itoremedies hereunder in any
order it may choose, (c) AT&T shall have no obligatto pursue its remedies with respect to Wagotenas the Equipment under the terms
of the Lease before pursuing Robinson or the Eqeigrander the terms of this Agreement, (d) if aerwf Default under this Agreement
has occurred and is continuing, AT&T may pursuedtaedies under this Agreement even if Wagonmastaen in full compliance with the
terms of the Lease, and (e) AT&T's rights and rapwetlereunder shall not be affected by any ban&yupt insolvency of Wagonmaster or
Robinson except to the extent that AT&T's rightépossess the Equipment may be lawfully stayedesulesnt to the filing of a bankruptcy
petition. Robinson hereby consents and agree\h&T may at any time, or from time to time, in dgscretion, and without affecting
Robinson's obligations under this Agreement:
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a. extend or change the time of payment, and/omidener, place, currency or terms of payment afradiny of Wagonmaster's obligations
under the Lease or any related document, or otBeragree with Wagonmaster to amend the terms dfethge or any related document;

b. waive any of the terms of the Lease or any edlaibbcument; and

c. settle or compromise with Wagonmaster any ahof éis obligations under the Lease or any relatedument and/or subordinate the
payment of the same, or any part thereof, to tlyengat of any other debts or claims which may attmg be due or owing to AT&T or any
other person, all in such manner and upon suchstasAT&T may deem proper, and without notice tfuather assent from Robinson, it
being hereby agreed that Robinson shall be andindmoaind under this Agreement, irrespective ofakistence, value or condition of the
Equipment or any collateral or other security, antlvithstanding any such change, exchange, settiecoenpromise, surrender, release, ¢
application, renewal or extension.

7. Waiver. (a) Subrogation. Robinson hereby irrelabg waives all claims it has or may acquire, if aagainst Wagonmaster in respect of the
obligations set forth above, including rights obaegration, reimbursement, contribution and subiogaWWagonmaster hereby irrevocably
waives all claims it has or may acquire, if anyaiagt Robinson in respect of the obligations seghfabove, including rights of exoneration,
reimbursement, contribution and subrogation.

(b) Defenses. Robinson hereby irrevocably waives:

() promptness, diligence, all presentments andattets for performance or payment, any notices tagtnent or performance of all or any of
Wagonmaster's obligations under the Lease or datecedocument are due and any other notice okardywhatsoever with respect to any
Wagonmaster's obligations under the Lease or datetedocument or under this Agreement (other tiwites expressly contemplated by
terms of this Agreement);

(i) all notices of the existence, creation or intwg of new or additional obligations of Wagonneasand notices of any and all proceedings
against Wagonmaster, any endorser, any guaramtanyoother person with respect to all or any p&k/agonmaster's obligations under the
Lease or any related document, and, to the extantified by law, notices of exchange, sale, sueend other handling of the Equipment or
any collateral or other security given to secure
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payment or performance of all or any part of Wagasi@r's obligations under the Lease or any reddedment;
(iii) any defense based on non-amenability to sliRobinson, including the defenses of any typerwhunity and inconvenient forum; and

(iv) any other circumstance whatsoever which m@herwise constitute a legal, equitable, admiraftynaritime discharge, release or defe
of any guarantor or surety or which might otherwisgt recourse against Robinson.

8. No Waiver Rights Cumulative, Reasonable Notie delay in making demand for satisfaction of thégations set forth herein shall
prejudice AT&T's right to enforce such satisfactiéi of AT&T's rights and remedies shall be cuntive, and any failure of AT&T to
exercise any right hereunder shall not be constasealwaiver of the right to exercise the samengragher right at any time and from time to
time hereafter. If AT&T, in its sole discretiongets to give notice of any action with respecti sale of the Equipment, Robinson and
Wagonmaster agree that ten (10) days prior writtgite shall be deemed reasonable notice of aniersatontained in such notice.

9. Governing Law. This Agreement shall be govermgdnd construed in accordance with the internas laf the State of New Jersey withi
regard to the conflicts of laws rules thereof.

10. Assignment. This Agreement shall inure to taedfit of AT&T and its successors and assigns. AT&dy at any time assign or otherwise
transfer all or any part of its interest under thigeement and to the extent of such assignmeaagignee shall have the same rights and
benefits against Robinson and Wagonmaster andvaeetinder this Agreement (including any right etiodf) as if such assignee were an
original party hereto. This Agreement shall be bigdipon Robinson and Wagonmaster, and neitherrRohinor Wagonmaster shall assign
or otherwise transfer all or any part of their mspve rights or obligations hereunder without phier written consent of AT&T, and any such
assignment or transfer purported to be made withocih consent shall be ineffective.

11. Severability. Any provision of this Agreemertioh is prohibited or unenforceable in any jurisidic shall as to such jurisdiction be
ineffective to the extent of such prohibition oreaforceability without invalidating the remainingopisions hereof or affecting the validity or
enforceability of such provision in any other jaliction. To the extent permitted by applicable |&wobinson and Wagonmaster each hereby
waives any provision of law which renders any ps@n of this Agreement prohibited or unenforceablany respect.
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12. WAIVER OF JURY TRIAL. ROBINSON, WAGONMASTER ANBT&T EACH IRREVOCABLY WAIVE ALL RIGHT TO TRIAL

BY JURY IN ANY LAWSUIT, PROCEEDING, COUNTERCLAIM ORANY OTHER LITIGATION OR PROCEEDING UPON, ARISING
OUT OF, OR RELATED TO THIS AGREEMENT, ANY OTHER FUDAMENTAL AGREEMENT, OR THE DEALINGS OR
RELATIONSHIP BETWEEN OR AMONG ROBINSON, WAGONMASTERND AT&T OR ANY OTHER PERSON.

13. Entire Agreement. This Agreement contains titeeeagreement of the parties with respect tostiigect matter hereof, and there are no
understandings or agreements, written or oral,j@eisf this Agreement with respect to the subjeatter hereof. This Agreement may only
amended in a writing executed by all parties hereto

IN WITNESS WHEREOF, the parties have caused thise@ignent to be executed by their respective dulyaaizted officers as of the date
first set forth above.

C.H. ROBINSON, INC.

By /s/ Dale S. Hanson

Title Vice President, CFO and Treasurer

WAGONMASTER TRANSPORTATION
COMPANY

By /s/ Robert S. Ingram

Title Vice President

AT&T COMMERCIAL FINANCE
CORPORATION

By /s/ Edward F. G onek

Title Vice President



EXHIBIT A
TO
KEEP-WELL AGREEMENT

Form of Officer's Certificate

The undersigned, being a duly elected or appowitaipresident of Wagonmaster Transportation Compames hereby certify, as of the d
set forth below, for the benefit of AT&T Commerckihance Corporation, that the following is truel a@orrect:

1. C.H. Robinson, Inc. is presently, and has baeeghe date of the last Officer's Certificateivirled to AT&T Commercial Finance
Corporation, the sole owner of all of the issued autstanding stock of Wagonmaster Transportatiom@any.

2. As reflected in the attached [insert "quartedy™annual”, as applicable] financial statemerft&/agonmaster Transportation Company,
which financial statements are true and correcty®aaster Transportation Company, has a tangiltleoith of [insert the correct amount
of the tangible net worth, or if it is at least @alion, insert "not less than Two Million Dollar2,000,000)"].

[3. The ratio of Wagonmaster's total cash flow taghhmaster's fixed charges, each as defined ircéhnttin Keep Well Agreement dated
, 1994, is not less than 1.1to 1

IN WITNESS WHEREOF, the undersigned Vice Presidexst executed this certificate this ___ day of , 1994,

Robert S. Ingram, Vice President

/*/To be included when applicable.



Exhibit 10.12
MASTER EQUIPMENT LEASE AGREEMENT

THIS AGREEMENT is entered into this __ day of , 1994 between METLIFE CAPITAL, LIMITED PARTNERIIP ("Lessor")
whose address is 10900 N.E. 4th St., mailing addte87550, Bellevue, Washington 98009 and WAGONMEBRTTRANSPORTATION
COMPANY ("Lessee") whose address is 8100 Mitchelh& Eden Prairie, Minnesota 55344.

Lessor and Lessee from time to time may entenimitten agreements in the form of "Request to PasehAddenda" for the purchase by
Lessor of equipment and leasing of such equipntebéssee. To facilitate such transactions, Lessdil@ssee are entering into this Master
Equipment Lease Agreement (the "Master Lease")tettmes and provisions of which shall be incorpatdig reference in each such Request
to Purchase, and they MUTUALLY AGREE AS FOLLOWS:

1. REQUEST TO PURCHASE

If Lessor agrees to acquire and lease equipment wdrpiested by Lessee, the parties shall sign adetp Purchase Addendum ("Reque:
Purchase") setting forth the particulars regardimgtransaction, including, without limitation, th&t of items of equipment (individually, an
"ltem" and, collectively, the "Equipment”), the ggs of each Item (including disclosure of all relsatliscounts and other incentives received
or receivable with respect thereto), "Related Cosisluding taxes, transportation, installatiordaither applicable costs, the aggregate of the
foregoing ("Total Cost"), length of the Basic Temantal rates and other applicable provisions. t@ban Item" shall mean the price of the
Item plus its applicable portion of Related Cobighe absence of a signed Request to Purchasayitister Lease shall not constitute a lease
or a commitment by either party to enter into aéea

2. PURCHASE; ACCEPTANCE

(a) Request; Specifications. Signing a Requestitotase shall constitute the request from Lesskedsor to purchase the Equipment, and
the Request to Purchase and this Master Leasecsimsliitute the lease and agreement (the "Leasgdyding the Equipment. Lessee will
assign to Lessor purchase orders or agreemenegdissientered into by Lessee for the Equipmeritessor shall issue Lessor's purchase
orders to the suppliers of the Equipment, as Leastre time shall deem appropriate, all in forrd anbstance satisfactory to Lessor. At the
time of signing the Request to Purchase, LessdEfgirdsh Lessor detailed specifications ("Spezafions”) for the purchase of the Items,
including descriptions, prices, delivery terms amstructions, installation provisions and all otlagplicable specifications. Lessee assumes
full responsibility with respect to the selectidntems supplied for lease and the specificatiardbf; the Lessor shall have



liability or responsibility with respect theretagardless of whether the specifications prove inadegfor the intended purpose or use.

(b) Inspection; Acceptance. It is Lessee's respditgito receive and promptly inspect and testrediem tendered for delivery by a supplier
and the installation thereof. Lessee shall givesbesvritten notice of acceptance of an Iltem as smoih can be determined that the Item and
its installation are in compliance with Specificats. As between Lessee and Lessor, the givingabf wuitten notice shall constitute Lessee's
irrevocable acceptance of the Item or Iltems deséghia the notice, whether or not such Items oir fhetallation or Lessor's title to the same
are defective in any respect, and notwithstandimgfailure of an Item or its installation to confioto Specifications, without prejudice
however to rights which Lessor and Lessee, or eiththem, may have against any other person, venetith respect to design, manufacture,
condition or otherwise.

(c) Purchase Cut-Off Date. If, by the "Purchase-GfitDate" set forth in a Request to Purchase, éeshall not have given Lessor written
notice of acceptance of an Item, Lessor shall mavebligation to purchase the Item or to lease ltdssee. In such event, Lessee shall
immediately pay all accrued Interim Rental and tainse Lessor for all sums Lessor may have paidifarith respect to the Item and for all
Lessor's costs and expenses with respect theretd,essee shall indemnify and defend Lessor agaimshold Lessor harmless from any and
all cost, expense, loss, liability and damage lleatsor may suffer or that may be asserted agaesgtdr by reason of Lessor's failure or ref

to purchase such Item. Any such Item shall be ddambe deleted from the Request to Purchase afwhger included in the Equipment.

(d) Conditions. Lessee shall deliver to Lessor ducther instruments, documents and certificatiagps.essor reasonably may request,
including without limitation evidences of authority.g., corporate certificates, corporate resohgtigpartnership documents and
authorizations), evidence of insurance, purchadersrand acceptances thereof, purchase and seknagmts and financial information, and
instruments and documents to implement, perfecbotinue the perfection of Lessors rights and reeseds owner and Lessor of the
Equipment, including Uniform Commercial Code formiatwithstanding the execution, delivery or filin§any instruments or documents, it
is agreed that this transaction is a lease andti;xtended as security. Lessee's delivery of tihegoing and of the Specifications are
conditions precedent to any obligation of Lessguuechase or to make any commitments to purchapayofor the Equipment or any Item.

(e) Supplemental Lease Schedule. If at any tima poi the Closing Date Lessee requests Lessordduather Items to the Equipment, and if
Lessor so agrees, Lessee shall execute a SupplrRenjuest to Purchase in a form supplied by Les#tch shall become part of the
Request to Purchase, subject to all of its
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provisions and the provisions of this Master Leasel the equipment specified therein shall be Itefisquipment under the Lease. If at any
time after the Closing Date Lessee requests Lessmid further Items to the Equipment, and if Lesspagrees, Lessee shall execute an
additional Request to Purchase Addendum, amentdmgédase to include such ltems as part of the Bugnp and setting forth the particulars
with respect thereto. The Basic Term with respectitEquipment, including Items covered by a Seppntal Lease Schedule, shall
terminate in accordance with the provisions ofdhiginal Request to Purchase.

(f) Closing. Following the date ("Closing Date") izh is the earlier of

(i) the date Lessee gives Lessor written noticeacgkptance of the last Item or (ii) the Purchase@fiDate (or on such other day as is
mutually agreed), Lessor shall send Lessee a Gj&&thedule, setting forth any adjustments to detsenis and Costs of Items and Total Cost
and confirming the Closing Date and amount of Rici®Rental installments and payment schedules. Slm$ing Schedule and the facts and
determinations set forth therein shall be conclsinless, within sixty (60) days after the ClosBahedule is sent by Lessor to Lessee, Le
shall give Lessor written notice specifying anyirtlad error therein. Notwithstanding any such noticessee shall pay all rentals as they
become due. If Lessee establishes an error tredtafthe amount of rentals, Lessor shall give leeaseredit for any overpayment of rentals,
and Lessee promptly shall pay Lessor any underpatgme

3. LESSEE'S WARRANTIES

(a) Lessee represents and warrants to Lessott ikat corporation or partnership duly organizeaidly existing and in good standing under
the laws of the jurisdiction of its organizatiordahat it is qualified to do business in everygdiction where the failure to qualify would he

a materially adverse effect on Lessor's rightsuneder; it has taken all corporate or partnershipaavhich may be required to authorize the
execution, delivery and performance of this Lease, such execution, delivery and performance willaonflict with or violate any provisic
of its Charter or Articles or Certificate of Incamation, By-laws or any provisions thereof, orlie tase of a partnership, its Certificate of
Partnership or Limited Partnership and its Partniprgreement, or result in a default or accelerabf any obligation under any agreement,
order, decree or judgement to which it is a partipyowhich it is bound, nor is it now in defaultder any of the same; there is no litigation or
proceeding pending or threatened against it whial have a materially adverse effect on Lessee arhwhkould prevent or hinder the
performance by it of its obligations hereunders théase and the attendant documents constitug afaligations of the Lessee, binding and
enforceable against it in accordance with theipeetive terms; no action by or with any commissiomdministrative agency is required in
connection herewith; it has the power to own ite#s and to transact business in which it is erdyagwill give to Lessor prompt notice of
any change in its name, identity or structure.
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(b) Lessee's written acceptance of an Item aridstallation shall constitute a REPRESENTATION ANDARRANTY BY Lessee to Lessor
that: (i) the ltem is personal property in goodasrdnd condition and, unless Lessor otherwise agreeriting, has not been used prior to the
time of such written notice of acceptance, the popgint does not constitute "imported property caddnean Executive order” as defined in
Section 168 (g)6) of the Internal Revenue Coded861("Code"), and that the recovery period sehfartthe Request to Purchase is the pe
applicable under the Code to the Equipment; af@fiall times Lessee shall keep the Equipmenteisske's possession at the address
specified in the Request to Purchase unless Lebsdirotherwise consent in writing. Lessee shalloawise, suffer or permit any Item to be
attached or affixed to real property or improversghereon (collectively, "Realty") unless Lessostfshall consent thereto in writing and
Lessee shall have obtained from all persons haasiygnterest in the Realty written consents whigprave such attachment, waive any
claims to or encumbrances upon attached Items @mgkat to the detachment and removal of such l&trany time by Lessor or Lessee.
Notwithstanding attachment of any Items to Readtlythe Equipment at all times shall be and renpairsonal property. Upon termination
Lessee's right to possession of the Equipment,hendty expiration of the Term or otherwise, Lesseits sole cost and expense shall detach
and remove the Equipment from the Realty and s&gsdr harmless from and indemnify and defend Lesgainst any claim, demand, loss,
liability, and damage arising from such detachmearqoval, or both.

(c) With respect to the Equipment and to each kkémquipment, Lessee represents and warrants ok #sat: (i) at all times during the
Term, for federal income tax purposes, each iteinefme, deduction and credit related to the Eqeipmwill be derived from or allocable to
sources within the United States; (ii) Lesseesiitscessors or assigns will not at any time duitiegiterm remove any Item of Equipment fr
the United States in such a manner or for suchriagas will result in such Item of Equipment bethgemed used predominantly outside the
United States within the meaning of Code Section

168(g)(4), and Lessee shall maintain sufficienords to verify such use (which records will be fahed to Lessor within thirty (30) days
after receipt of written request therefor); (iilh@n accepted under the Lease, the fair market wdltree Equipment will not be less than
Lessor's Cost thereof (excluding sales, use andrgeexcise taxes); (iv) Lessee will not claim tids the owner of any Item of Equipment at
any time after execution of the Lease; (v) durimg ltease term, Lessee will not cause the Equiptodre depreciated using the "Alternative
Depreciation System" as provided in Code

Section 168(g), unless Lessor so elects; (vi) wiemepted under the Lease, no Item of Equipmentegllire improvements, modifications
additions (other than ancillary items of removada@ipment of a kind that are selected and furnidlyegurchasers or lessees of similar
equipment) in order to be rendered complete fantended use by Lessee; and (vii) assuming thesadres
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considered the Owner of each Item of Equipmentdderal income tax purposes, each Item of Equipméhbe deemed to be placed in
service by Lessor within the meaning of the Cod# Regulations thereunder on the date each Itengoiphent is accepted under the Lease.

4. TERM OF LEASE

The Term of the Lease ("Term") shall consist oflaterim Term" and a "Basic Term." The Interim Tesmall begin on the date that Lessee
first gives Lessor written notice of acceptancamitem or written approval for partial payment,ieftever is earlier, and shall continue until
the time the Basic Term begins. The Basic Terml &lggjin on the Closing Date and shall continuettierlength of the Basic Term set fortt
the Request to Purchase.

5. INTERIM RENTAL

During the Interim Term, Lessee shall pay rent miynt'Interim Rental"), on a calendar month basisan amount determined by Lessor by
applying the "Interim Rental Rate" set forth in RRequest to Purchase to portions of the Total @est or theretofore expended by Lessor
the number of days such sums are outstanding dsticlg calendar month. The "prime rate" referreid this Lease shall mean the rate per
annum announced by Chase Manhattan Bank, New Yibykfebm time to time as its prime rate, whethemnot such rate is applied by said
bank to any then outstanding loans, changing vdatthennounced change of such prime rate. Lesség@ahad essor each installment of
Interim Rental on the fifteenth day after the efduxh calendar month.

6. PERIODIC RENTAL

Lessee shall pay rent ("Periodic Rental") for ttasiB Term in an amount calculated by multiplying Trotal Cost by the Periodic Rental Rate
set forth in the Request to Purchase multiplietheynumber of months constituting the length ofBlasic Term. Lessee shall pay
installments of Periodic Rental to Lessor in aceok with the payment schedule set forth in theuBstto Purchase.

7. LATE PAYMENT

If any installment of rent or other sum owing untter Lease shall not be paid when due and shalireompaid for ten (10) days, Lessee
shall pay Lessor a late charge equal to five peéré&&h) of the amount delinquent, but in no everd edte greater than limited by any
applicable law. Such late charge is in additioarid not in lieu of other rights and remedies Lessay have.
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8. INSURANCE

Lessee shall procure and continuously maintainpaydfor (a) all risk physical damage insurance cogeloss or damage to the Equipment
for not less than the full replacement value thEn@ming Lessor as Loss Payee and (b) bodily infuny property damage combined single
limit liability insurance naming Lessor as Additarinsured, all in such amounts and against swsk{s @and hazards as are set forth in the
Request to Purchase, with insurance companiesw@asdant to contracts or policies and with deduesitthereon satisfactory to Lessor. All
contracts and policies shall include provisionstfa protection of Lessor notwithstanding any aateglect of or breach or default by Lessee,
shall provide that they may not be modified, teraéa or cancelled unless Lessor is given at leasfliO) days advance written notice thel
and shall provide that the coverage is "primaryecage" for the protection of Lessee and Lessor ittmstanding any other coverage carried
by Lessee or Lessor protecting against similaisritkessee shall promptly notify any appropriateiies and Lessor of each and every
occurrence which may become the basis of a claioaose of action against the insureds and provedsdr with all data pertinent to such
occurrence. Lessee shall furnish Lessor with deatiés of such insurance or copies of policies upoguest, and shall furnish Lessor with
renewal certificates not less than ten (10) dai po the renewal date. Proceeds of all insurahed! be payable first to Lessor to the extent
of its liability or interest as the case may be.

9. TAXES

Lessee shall pay or reimburse Lessor for the payofeall taxes, fees, assessments and other goestiatrcharges of whatsoever kind or
character and by whomsoever payable on or relédirgy Item of Equipment or the sale, purchase,waae, value added, ownership,
possession, shipment, transportation, deliveryperation thereof or the exercise of any optiongtede or performance of any obligation by
Lessee hereunder, which may accrue or be levisdsasd or imposed during the Term and any Renesval ®r which remain unpaid as of
the date of surrender of such Item to Lessor, drtebas of any kind imposed by any federal, sthateal or foreign taxing authority against
Lessor on or measured by any amount payable byekdssreunder, including, without limitation, atldnse and registration fees and all sales,
use, value, ad valorem, personal property, exgigess receipts, stamp or other taxes, impostsesiatid charges together with any penalties,
fines or interest thereon, except taxes of Lesearai income imposed by the United States or aatg st essee shall reimburse Lessor for any
payments made by Lessor which are the obligatidresfee under the Lease, but Lessee shall notligatelol to pay any amount under this
Section so long as it shall in good faith and bgrapriate proceedings contest the validity or thmant thereof, unless such contest would
adversely affect the title of Lessor to any IteniEgliipment or would subject any Item to forfeitoresale. Lessee shall indemnify Lessor on
an after-tax
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basis against any loss, claim, demand and expemeding legal expense, resulting from such nompayt or contest and further agrees to
indemnify Lessor against any and all taxes, assastsnand other charges imposed upon Lessor ungéais of any federal, state, local or
foreign government or taxing authority, as a resfiiny payment made by Lessee pursuant to thisaBe®Vhenever this lease terminates as
to any Item, Lessee will, on request, advance 8stethe amount estimated by Lessor to equal parpooperty taxes on the Item which are
not yet payable but for which Lessee will afterwhetome liable hereunder; Lessor will account teske for such advances. On request of
either Lessor or Lessee, the other will submittemitevidence of all payments required of it untés Section.

10. MAINTENANCE, ETC.

(a) Lessee at its expense at all times shall:e@pkthe Equipment in good and efficient workingesy@dondition and repair, ordinary wear and
tear excepted, and make all inspections and repadlsding replacement of worn parts, to effe@ tbregoing and to comply with
requirements of laws, regulations, rules and piomsand conditions of insurance policies; andp@y all costs, expenses, fees and charges
incurred in connection with the use or operatiothef Equipment and of each Item, including butlmoited to repairs, maintenance, storage
and servicing. Lessee shall not make any alterstisubstitutions, improvements or additions toEh@ipment or Items, except those required
in order to comply with laws, regulations, ruleslamsurance policies, unless Lessor first shalehaansented thereto in writing.
Notwithstanding any consent by Lessor, Lessee phglhll costs and expenses of the foregoing.efllacements, repairs, improveme!
alterations, substitutions and additions shall titrie accessions to the Equipment and title tloesball vest in Lessor.

(b) Lessor hereby transfers and assigns to Lefsesy long during the Term and any Renewal Termessee is not in default, Lessor's ri¢
titte and interest in, under and to any assign&ddtory and dealer warranty, whether express oligdpwith respect to the Equipment. All
claims and actions upon any warranty shall be naadieprosecuted by Lessee at its sole cost and s&peessor shall have no obligation to
make or prosecute any claim upon or under a warr&u long as Lessee shall not be in default, Lresisall cooperate with Lessee with
respect to a claim on a non-assignable warrantygsgee's expense. Lessee shall have proceedsganfanty claim or recovery paid to
Lessor. Lessor shall make such proceeds availabkenfy repair, restoration or replacement to corsach warranted condition. Excess
proceeds shall be used to reduce Lessee's Ledgatimhls.
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11. USE

So long as Lessee shall not be in default, Ledsalelse entitled to the possession, use and qujeyment of the Equipment during the Term
and any Renewal Term in accordance with the terftiseoLease. Unless a purchase option is exercisbee shall deliver and surrender the
Equipment to Lessor at the end of the Term or Rah&erm in accordance with paragraph 20 hereofséesvarrants that the Equipment\

at all times be used and operated solely in thelwotof Lessee's business for the purpose for wihiehs designed and intended and under
and in compliance with applicable laws and all lalvécts, rules, regulations and orders of any guwental bodies or officers having power
to regulate or supervise the use of such propexisept that Lessee may in good faith and by ap@tpproceedings contest the applicatio
any such rule, regulation or order in any reasanatdnner that will not adversely affect the tifd.essor to any Equipment or subject the
same to forfeiture or sale. Lessee will not peitnitights or interest hereunder to be subjecnipleen, charge or encumbrance and will keep
the Equipment free and clear of any and all lidrerges, encumbrances and adverse claims (excesgt énsing from acts of Lessor).

12. NET LEASE; LOSS AND DAMAGE

(&) This is a net lease. Lessee assumes all rishabhall indemnify Lessor against all damagentblass of the Equipment from any cause
whatsoever, whether or not such loss or damagedsuwd have been covered by insurance. Exceptheswise specifically provided herein,
the Lease shall not terminate and there shall kedoatement, reduction, suspension or defermemttefii or Periodic Rental for any reason,
including damage to or loss of the Equipment or @mg or more Items. Lessee promptly shall give diegsitten notice of any material loss
or damage, describing completely and in detaiktngse and the extent of loss and damage. At itsrgptessee shall: (i) repair or restore the
damaged or lost Items to good condition and workirdgr; or

(i) replace the damaged or lost Items with simdguipment in good condition and working order(idy pay Lessor in cash the Stipulated
Loss Value of the damaged or lost Items. Upon Ledsssmplying with the foregoing, Lessor shall pagause to be paid over to Lessee the
net proceeds of insurance, if any, with respesutth damage or loss. "Damage" and "loss" shdlidecdamages and losses of any kind
whatsoever including, without limitation, physicimage and partial or complete destruction, inolgiditentionally caused damage and
destruction, and theft.

(b) If Lessee pays Lessor the Stipulated Loss Vaduan Item, then the Lease shall terminate wadpect to that Iltem, that Item shall no
longer be deemed part of the Equipment and LedsdEl® entitled to retain the Item. However, itiglerstood that Lessor makes no
representation or warranty with respect to the Jtena further that Lessor shall have no obligat@pay any tax with respect
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thereto. In the event that Lessee pays Lessortihel&ed Loss Value for an Item, no further IntefRental shall be payable with respect to
the Item, and Periodic Rental for the remaindehefTerm shall be reduced by multiplying the Cdghat Item by the Periodic Rental Rate
by the number of months then remaining in the Basien.

13. STIPULATED LOSS VALUE

The Stipulated Loss Value of an Item shall be a samputed by Lessor, which shall not exceed theusundetermined by multiplying the
Cost of the Item by the Stipulated Loss Factorea$ath in the Request to Purchase for the Leassr Yuring which the loss of the Item
occurs. Stipulated Loss Value is based on the mgageeriod specified in the Request to Purchase.

14. OWNERSHIP AND MARKING

Lessee has not and by execution and performaneetheill not have or obtain any title to the Equigmnh or any other interest therein except
as Lessee hereunder and subject to all the terrasfa&itle to the equipment shall at all times e#min Lessor and Lessee at its expense
protect and defend the title of Lessor and keéeé of all claims and liens other than the righftessee hereunder and claims and liens
created by or arising through Lessor. Lessee midlttthis transaction as a lease for tax purpasesvédl not claim any credit or deduction
inconsistent with Lessor's ownership of the Equipm®n or before the delivery thereof, Lessee wéllse each Item of Equipment (to the
extent practicable and, to the extent not prackigdben each major component) to be plainly, paendly and conspicuously marked by
stenciling or by a metal tag or plate or decalxeffi thereto with the following legend:

PROPERTY OF AND LEASED FROM METLIFE CAPITAL, LIMITE D PARTNERSHIP
10900 N.E. 4TH ST., SUITE 500, C-97550, BELLEVUE, WSHINGTON 98009

Lessee shall replace any such marking which magimeved or destroyed or become illegible and kbepEquipment free from any
markings or labelings which might be interpreteca$aim of ownership thereof by Lessee or anyrgbleeson except Lessor or its assigns.

15. LESSEE'S INDEMNITIES

(a) General Indemnities. Lessee will defend, indiérand hold harmless Lessor from and against daiyn; cause of action, damage,
liability, cost or expense (including but not liesit to legal fees and costs) which may be asseg@dst or incurred in any manner by or for
the account of Lessor or Lessee: (i) relating ®Elquipment or any part thereof, including withtmitation the
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manufacture, construction, purchase, delivery, ptecee or rejection, installation, ownership, skdasing, removal or return of the
Equipment, or as a result of the use, maintenarpaijr, replacement, operation or the conditiomgbg(whether defects are latent or
discoverable); (ii) by reason or as a result of actyor omission of Lessee for itself or as agermtiorney-in-fact for Lessor hereunder; (iii) as
a result of claims for patent, trademark or copyrigfringement; or (iv) as a result of productiiéy claims or claims for strict liability.

(b) If Lessor shall lose the right to claim, suféedisallowance of or be required to recapturetadiny portion of the modified Accelerated
Recovery deductions pursuant to Section 168(e)eftode with respect to the Total Cost for propedithh cost recovery period(s) referred to
in the Request to Purchase Addendum due to (ipahyr failure to act of Lessee or any AssigneBuilessee of Lessee; (ii) the incorrect

of any representation or warranty made by Lesséeeiiease, or in any certificate, statement oudwent delivered or furnished to Lessor
pursuant thereto; (iii) the sale or other dispositbf the Equipment or any Item of Equipment orittterest of Lessor therein after the
occurrence of an Event of Default under the Leasé\w) Lessee (or its Assignee or Sublessee) ntplimy nonseverable improvement witr
the meaning of Revenue Procedure 79-48 to the Ewripor any Item of Equipment not permitted by ResxeProcedure 79-48, then Lessee
shall pay to Lessor on demand a sum equal to tleeiaiof deductions or credits lost by Lessor assalt of such event, or at Lessee's option,
such sum shall be paid as a rental adjustmentafteaint of lost deductions and credits to be paitldgsee pursuant to this Section either in
a lump sum or over the term of the Lease shalldneptited by Lessor so as to cause Lessor's afteataof return on investment and after-
tax cash flows in respect of the Lease to equahtthiéch would have been realized by Lessor if seedint had not occurred, but without
regard to whether Lessor has or would have hadteiacome sufficient to use the lost deductionsredits.

(c) Lessee shall indemnify Lessor against any drtéxes, assessments and other charges imposadegsor under the laws of any federal,
state, local or foreign government or taxing autfipas a result of any payment made by Lesseaipuatgo this Section 15.

(d) This Lease assumes that the provisions ofrttegrial Revenue Code of 1986 (as enacted Octohdi988) govern this transaction. In the
event a material adverse change in tax law, inolydiut not limited to technical corrections, maoettions or official interpretations of the 1
Reform Act of 1986, occurs prior to the Closing &dhen the rental factor shall be adjusted togmesLessor's after-tax economics.
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16. END OF TERM OPTIONS

(a) Purchase Option. Lessee may purchase all,diless than all of the Equipment on the last dap@ Term (the "Option Date"), for cash,
at the Equipment's then Fair Market Value or 38% athl Cost, whichever is greater, provided Lessa®t then in breach or default and that
Lessee gives Lessor written notice of electionuxcpase at least sixty (60) days prior to the @pbate. Upon payment of the purchase price
and all Rentals and other sums owing or to becomiegto and including the Option Date, Lessor shalhsfer to Lessee all of Lessor's rig
title and interest in the Equipment, in its themdition, without any representation or warrantyestthan the warranty that the Equipment is
not subject to any liens resulting from acts ofda¥s For purposes of this Lease, the term "Fairkdgiayalue" shall be an amount agreed upon
by Lessor and Lessee or if such parties are unalaglgree prior to the Option Date, such value dhmlietermined by an appraiser chosen by
mutual agreement. Lessee shall pay the fees arahsep of the appraiser.

(b) Renewal Option. At the end of the Term (the ti@p Date"), provided there shall be no breachefadlt by Lessee or event which with
giving of notice or passage of time, or both, migtature into an event of default, Lessee may reheviease for Thirty-six (36) months (the
"Renewal Term"), by giving Lessor written noticeedéction to renew at least sixty (60) days betbeeOption Date. The rental for the
Renewal Term shall be .8467% of the Total Costfakeofirst day of the Renewal Term. All provisioofsthe Lease shall continue in full
force and effect during a Renewal Term excepthergmount of the rental and, Lessee may purchhdmitihot less than all of the Equipm
on the last day of the Renewal Term, for castheaBquipment's then Fair Market Value.

(c) Return Option. At the end of the Term (the "OptDate"), provided there shall be no breach dadeby Lessee or event which with the
giving of notice or passage of time, or both, migtature into an event of default, Lessee may reterEquipment after giving Lessor writl
notice of election to return the Equipment at ledsety (90) days before the Option Date, on payrteehessor of a fee of 9.50% of Total ¢
("Termination Fee") and on return of the Equipntentessor pursuant to paragraph 20 hereof, Lessgeenminate the Lease with respect to
all, but not less than all of the Equipment.

In addition to the return provisions contained anggraph 20 hereof, the following special retumvigions shall apply:

a) Advertising and insignia placed on container$vd removed and any damage to surfaces causdwlrgmoval must be repaired prior to
the return of the containers to MetLife and thearsgd surfaces must be painted to match the egistitor scheme; b) Be in compliance with
all the applicable federal, state and local lawd r@gulations; c) Be in good appearance, in a ateadition, free of
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abnormal rust and corrosion; d). Be in good repait operating condition and have no missing or dgagarts; e) Have no visibly cracked
or bent frames or undercarriage damage; f) Havexterior paint, body or panel damage in exces60$0 total appraisal repair cost per
container; 9) Refrigeration units must be in gopédrating condition with no more than 10,000 hourgompressors, and 20,000 hours on
diesel engines since last maintenance or overhaul.

17. LESSOR MAY PERFORM

If Lessee at any time shall fail to pay to any parany sum which Lessee is required by the Leapaymr shall fail to do or perform any
other thing Lessee is required by the Lease torgeedorm, Lessor at its option may pay such sumooor perform such thing, and Lessee
shall reimburse Lessor on demand for the amousticfi payment and for the cost and expense whichoaaycurred by Lessor for such acts
or performance, together with interest thereomatefault Rate from the date of demand until paid.

18. DEFAULT

(a) Events of Default. Each of the following shadhstitute an event of default: (i) failure to perh and comply with the provisions and
conditions of

Section 8 hereof or to pay any sum, including ifrstents of rental, on the date when due; (ii) feglto perform and comply with any other
provision or condition of the Lease within thir§Q) days after Lessor shall have given Lesseeenritbtice of default with respect thereto, or
failure to make good, within thirty (30) days afteritten notice by Lessor to Lessee, any representar warranty, whether made in the
Lease or in any certificate, agreement, instrunoestatement, including income and financial staets, which shall prove to have been
incorrect in any material respect when made;

(iii) any event of default occurs with respect tty abligations of Lessee to Lessor on or with respe any transactions, debts, undertakings
or agreements other than the Lease; (iv) the faildilessee generally to pay debts as they becoméndhe ordinary course of business, or
the filing of any application for the appointmeifitaoreceiver for a major part of Lessee's assetiseofiling of any petition or application by or
against Lessee under any present or future lawthéorelief of debtors or for the subjection of threperty of a debtor to the control of any
court, tribunal or agency for the benefit of credit including proceedings under the Bankruptcye;ddhe proceeding commenced by such
filing shall not be dismissed within sixty (60) dafyom the date of filing; (v) the execution by kee of a general assignment for the bene
creditors; (vi) the merger, consolidation, reorgatibn, conversion to a Subchapter "S" statusssaflition of a corporate or partnership
Lessee, which has a materially adverse effect lygssor's position under the Lease.
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(b) Effect on Request to Purchase. Upon the oceoeref an Event of Default, Lessor shall have mthér obligation to Lessee to purchase
Equipment or Items or to lease any thereof to Leesse

(c) Remedies. (i) Upon the occurrence of an evedetault as provided above, Lessor may at itsooptil) proceed by appropriate court
action or actions, either at law or in equity, tdagce performance by the Lessee of the applicadokenants of this Lease or to recover
damages for the breach thereof; or (2) by noticgriting to the Lessee terminate Lessee's rightossession of the equipment, whereupon all
rights of the Lessee to use the Equipment shadllatedy cease and terminate, but Lessee shall reliagdile as herein provided. Upon such a
termination, Lessee at its expense shall redefheEquipment to Lessor. If Lessee shall fail tasdpLessor may retake possession of the
Equipment by entering upon any premises at anyredde time and thereafter Lessor may hold, posseBsupgrade, lease to others or
enjoy the same, free from any right of Lesseetsosuccessors or assigns. If Lessor is requireetéde possession, Lessee upon demand sha
reimburse Lessor for all costs and expenses rglétiereto. Notwithstanding such redelivery or retgessor shall have a right to recover
from Lessee any and all amounts which under theg@f the Lease may be then due or which may hesried to the date of such
termination, and also to recover forthwith from tlessee its damages for loss of a bargain andsafp@nalty, an amount equal to the higher
of Fair Market Value or the Stipulated Loss Valdehe Equipment as of the rent payment date orest preceding the date of default, less:
(1) the amount Lessor in fact receives from the shthe Equipment, after deduction of all estirdaggpenses of such sale (Equipment which
Lessor is unable to recover shall at Lessor's nfgimdeemed worthless) or, (2) at Lessor's eledti@npresent value of the non-cancelable
regularly scheduled rentals receivable from a syiset lease of all or part of the Equipment enténealby Lessor (discounted at the Default
Rate), and taking into account only the rentalgirable from the commencement date of such subsetpase until the end of the Lease
Term specified in the Request to Purchase for &aghipment. In addition, Lessee shall be liable ¢ésdor for all costs and expenses incurred
by Lessor by reason of Lessees breach or defawdiddition to the foregoing, the Lessee shall &eldi for interest on any of the above
referenced amounts from and after the due dateeddéfault Rate, or the legal limit, whichevernsadler; (ii) "Lessor's costs and expenses
incurred by reason of Lessees breach or defaudi! gitlude, without limitation, costs and expeneéseceiving or retaking possession of the
Equipment, storing, holding, transporting, insuringring for, servicing, maintaining and renting taquipment or Items and collecting rents
and professional fees and expenses with respectibeurred by reason of the breach or defaulluitiag legal fees and expenses for advice
and legal services in any actions or proceedingsiwlhessor may commence or in which Lessor may appeparticipate to exercise or
enforce any rights or remedies or to protect os@nee any rights or interests, and in all revielvarml appeals from any such actions or
proceedings; (iii) The "Default Rate" of interebtl be a rate per
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annum computed monthly which shall be five (5) patage points above the prime rate, but not gréaderthe maximum rate, if any, limit
by applicable law.

19. RIGHTS CUMULATIVE

Unless otherwise expressly provided herein, alitegand remedies of Lessor are concurrent and aiiveld The exercise or partial exercist
any remedy shall not restrict Lessor from furthegreise of that remedy or any other remedy.

20. SURRENDER

At any time that Lessee is required to deliverEgaipment to Lessor, Lessee shall immediately ceasgy the Equipment and at Lessee's
expense shall redeliver and surrender the Equiptodrgssor in good order, condition and repairjraady wear and tear excepted, securely
crated and safely packed, at a place to be desigigtLessor in the State where the Equipment &yeaims of the Request to Purchase is
required to be kept, and, if Lessor so specifieadéd FOB a common or contract carrier designatddebsor.

21. HOLDOVER

If Lessee shall not immediately redeliver and suiiex any Item of Equipment to Lessor when requingthe terms hereof, Lessee shall pay
Lessor, at such time or times as Lessor may densaswim equal to a one-month installment of PeriBdintal for each calendar month or
fraction of a month during which such failure taleéver and surrender continues.

22. INSPECTION REPORTS

Lessor, its agents and employees shall have thetdgenter upon any premises where the Equipmeit¢ims are then located to inspect and
examine the same during normal business hourstantyather times if Lessor reasonably believesltems or Lessor's rights are in
jeopardy of damage or loss. So long as Lessed is miefault, Lessor shall give Lessee not lesa thanty-four (24) hours notice of such
inspection. Lessee shall immediately give Lessdttevr notice of any damage to or loss of the Eq@phor any Items from any cause,
including without limitation damage or loss causgdaccident, the elements, intentional acts anf. tSach notice shall set forth an
itemization of the affected Items and a detailecbaat of the event, including names of any injuypedsons and a description of any damaged
property arising from any such event or from ang asoperation of the Equipment or any Items, drahy attempt to take, distrain, levy
upon, seize or attach the Equipment or any Itertisights granted to Lessor herein are for the lfieoé Lessor and shall not be construed to
impose any obligation on Lessor, whether or nosbesnakes any inspections or receives any reports.
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23. FINANCIAL AND OTHER DATA

During the Term and any Renewal Term, Lessee:h@) Birnish Lessor annual balance sheets andtfaodi loss statements of Lessee and
any guarantor of Lessee's obligations accompaatddessor's request, by the audit report of angaddent certified public accountant
acceptable to Lessor; and (b) at Lessor's regstesil, furnish Lessor all other financial informatiand reports reasonably requested by Le
at any time, including quarterly or other interimldnce sheets and profit and loss statements skkeand any such guarantor. Lessee shall
furnish such other information as Lessor may reallynrequest at any time concerning Lessee aradfdss.

24. WARRANTY OF INFORMATION

Lessee warrants that all information furnished tanble furnished to Lessor is accurate and thdiralhcial statements it has furnished and
hereafter may furnish Lessor, including operatitagesnents and statements of condition, are andeiprepared in accordance with genel
accepted accounting principles, consistently agpbéd reasonably reflect and will reflect, ashafit respective dates, results of the
operations and the financial condition of Lesses @rany other entity they purport to cover.

25. NON-WAIVER

Neither the acceptance by Lessor of any paymeanpother performance, nor any act or failure afdog to act or to exercise any rigt
remedies or options in any one or more instanca abnstitute a waiver of any such right, remedyption or of any other then existing or
thereafter accruing right, remedy or option, oany breach or default then existing or thereafteuaing. No purported waiver by Lessor of
any right, remedy, option, breach or default shalbinding unless in writing and signed by an effiof Lessor. A written waiver by Lessor
any right, remedy, option, breach or default shatlconstitute a waiver of any other then existinghereafter accruing right, remedy or
option or of any other then existing or thereaftecurring breach or default.

26. NOTICES, PAYMENTS

(a) A written notice may be given: (i) by delivegithe same to a corporate officer of the party honv it is directed (the "Addressee"), or to a
general partner if the Addressee is a partnersiifm the owner if the Addressee is a sole proprittip; or (i) by mailing the notice to the
Addressee by first class mail registered or cedifiwvith postage prepaid, addressed to the Addregdbe address following its name in the
opening paragraph of the Request to Purchase or
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to such other address as Addressee may specifgtimerin writing given in accordance with this Sent A notice so mailed shall be deemed
given on the third business day following the d#tenailing. A "business day" shall be any day tleatot a Saturday or Sunday, or a legal
holiday.

(b) The Lessee shall make all payments to Lessthiegtlace where the notice is to be mailed to &regarsuant to subparagraph (a). Payn
are deemed paid when received by Lessor.

27. ASSIGNMENT

(a) Lessee shall not sublease or allow any othesopeto possess the Equipment, nor shall Lessenabe Lease or any rights in or to the
Equipment or Items. Any attempted assignment $leabf no effect, unless Lessor first shall havesenied thereto in writing. Lessor's
consent to an assignment in any one or more inssasitall not impose any obligation upon Lessoottsent to any other or further
assignments. Lessor's consent to an assignmehhshatlease Lessee from any obligations with @espo the Lease unless expressly so
stated in the written consent.

(b) All rights of Lessor hereunder may be assigpéetiged, mortgaged, transferred or otherwise dispof, either in whole or in part,
without notice to Lessee but subject always toritjiets of Lessee under this Lease. If Lessee isrghotice of any such assignment, Lessee
shall acknowledge receipt thereof in writing. lie #vent that Lessor assigns this Lease or thaltenor to become due hereunder or any ¢
interest herein, whether as security for any oinitiebtedness or otherwise, no breach or defauliglsgor hereunder or pursuant to any other
agreement between Lessor and Lessee, should theneeh shall excuse performance by Lessee of awsprn hereof, it being understood
that in no event of such default or breach by Letisat Lessee shall pursue any rights on accoenedli solely against Lessor. No such
assignee shall be obligated to perform any dutyecant or condition requested to be performed ssbeunder the terms of this Lease.

28. SURVIVAL

The representations, warranties, indemnities aneeagents of Lessee, and Lessee's obligations angieand all provisions of the Lease, s
survive the expiration or other termination of thease, shall be binding upon its successors amghasand are expressly made for the benefit
of and shall be enforceable by Lessor and its Ssore and assigns.
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29. MISCELLANEOUS
(&) The term "Lessor" shall mean the Lessor naneeélith and its successors and assigns.

(b) Whenever the context so requires, any pronamder includes all other genders, and the, singodéudes the plural. If more than one
person constitute Lessee, whether as a partnessbifherwise all such persons are and shall bélyoamd severally liable for all agreements,
undertakings and obligations of Lessee.

(c) All captions and section, paragraph and othésidns and subdivisions are for convenience &mence only and shall not affect the
construction, interpretation or meaning of the agrent or Lease or of any of the provisions thereof.

(d) This Lease shall be governed by and constraedrding to the law of the State of Washington.

(e) This Lease shall be binding upon and, excepirated in
Section 27 hereof, shall inure to the benefit acfdar and Lessee and their respective successoessaighs.

(f) This Lease cannot be cancelled or terminategixas expressly provided herein.

(9) Wherever Lessor's consent is required hereusdeh consent will not be unreasonably withheld.

(h) Lessee's obligation to pay or reimburse Lefmoexpenses as provided hereunder shall be linitedasonable expenses.
30. LESSOR'S DISCLAIMER

Lessee acknowledges and agrees that it has selsmitethe Equipment of the type and quantity whécthe subject of this Lease and the
supplier for whom the Lessor purchased the equipn&5SOR MAKES NO REPRESENTATION OR WARRANTY, EXERS OR
IMPLIED, AS TO THE DESIGN, COMPLIANCE WITH SPECIFIETIONS, CONDITION, QUALITY, WORKMANSHIP, OR THE
SUITABILITY, ADEQUACY, OPERATION, USE OR PERFORMANE OF THE EQUIPMENT OR AS TO ITS MERCHANTABILITY
OR FITNESS FOR ANY PARTICULAR PURPOSE. ANY DELAY INELIVERY SHALL NOT AFFECT THE VALIDITY OF THIS
LEASE. The Lessee understands and agrees thaeneftthe supplier nor any salesman or any agetiteo§upplier is an agent of Lessor. No
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salesman or agent of supplier is authorized to evaivalter any term or condition of this Lease, andepresentation as to the Equipment or
any other matter by the supplier shall in any widigca Lessee's duty to pay the rent and perforrobtgyations as set forth in this Lease.
Lessor shall not be liable to Lessee for any intidle consequential, or indirect damages or foraatyneglect, omission, breach or default by
Lessor or any third party.

31. NO AFFILIATION WITH SUPPLIERS

Lessee warrants that neither it nor any of itsceff$, directors (if a corporation) or partnersa(gartnership) has, directly or indirectly, a
substantial financial interest in the manufactaresupplier of any Equipment except as previousdgldsed in writing to Lessor.

32. ENTIRE AGREEMENT

This Lease and any Requests to Purchase heretashalitute the entire agreement between thegsaatind shall not be altered or amended
except by an agreement in writing signed by théigmhereto or their successors or assigns.

IN WITNESS WHEREOF Lessor and Lessee have signiscatireement as of the day and year first herevatwitten.

LESSOR: LESSEE:
METLIFE CAPITAL, LIMITED WAGONMASTER TRANSPORTATION
PARTNERSHIP COMPANY

BY: MetLife Capital, General Partner

By: By: /s/ Ber nard Madej
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Exhibit 10.13
KEEP-WELL AGREEMENT

THIS KEEP-WELL AGREEMENT (this "Agreement”) is madead entered into this day __ of April, 1994 bgd among C.H. ROBINSON,
INC., a Minnesota corporation ("Robinson"), WAGONMAER TRANSPORTATION COMPANY, a Minnesota corporatio
("Wagonmaster"), and METLIFE CAPITAL, LIMITED PARTBRSHIP ("MetLife") with respect to the followingdts:

RECITALS
A. Robinson is the sole shareholder of all of #mied and outstanding stock of Wagonmaster.

B. Wagonmaster has requested that MetLife lea¥éagonmaster, pursuant to the terms of that celeaise between MetLife and
Wagonmaster of even date herewith (the "Leaseljaiceequipment (the "Equipment") described mongigalarly in the Lease.

C. MetLife has agreed to lease the Equipment todamaster on the condition, among other things, Redtinson and Wagonmaster execute
and deliver this Agreement.

D. Robinson and Wagonmaster anticipate that théptgnt may from time to time be used by Robinscooh affiliates of Robinson, pursuant
to the terms of written subleases.

E. As sole shareholder of Wagonmaster, and be¢hadequipment may from time to time be used by Redm and affiliates of Robinson,
Robinson acknowledges that it will receive subsshivenefit if MetLife agrees to lease the EquipienWagonmaster.

NOW, THEREFORE, in consideration of the premised fan other good and valuable consideration, tleeip and sufficiency of which a
hereby acknowledged by all the parties, the pasigee as follows:

AGREEMENT

1. Financial Covenants. For and during the terithefLease and any renewals and extensions th&ebinson and Wagonmaster agree to
comply with the following covenants, and Robinspedfically agrees to take such actions with respeiVagonmaster as are required for
such covenants to be met:

a. Robinson shall at all times continue to own baedred percent (100%) of the issued and outstgrstotk of Wagonmaste



b. Wagonmaster shall have a minimum tangible nethwaf not less than Two Million Dollars ($2,000@¢0and

c. Wagonmaster shall maintain a ratio of total démsh to fixed charges of not less than 1.1 to e Term "total cash flow" shall mean net
after tax income as reflected in annual finandiaesnents, plus depreciation, plus capital infusiisam Robinson, plus rental expense, minus
stockholder dividends. The term "fixed charges'lighaan the sum of all obligations payable during period of twelve (12) consecutive
months for (i) principal on borrowed money repagatver a period in excess of one (1) year; ancufiy) other obligations under leases wt
shall have been or, under generally accepted atioguprinciples, should be recorded as capitaldegand (i) rental expenses.

2. Officer's Certificates. Wagonmaster shall delieeMetLife, as soon as available but in any evaitlater than thirty (30) days following
the end of each fiscal quarter, copies of the quigrfinancial statements of Wagonmaster togethithr avcertificate in the form attached
hereto as Exhibit A, executed within thirty (30yddollowing the end of such fiscal quarter, byieewpresident of Wagonmaster, indicating
the status of each of the covenants set forth aicge1 above.

3. Events of Default. Each of the following shalhstitute an event of default (an "Event of Defguinder this Agreement:

a. Wagonmaster shall fail to deliver the finansiatements and officer's certificates requiredetal®livered under, and within the time period
set forth in, Section 2, and such failure shalltiare for five (5) days after Wagonmaster's recefpiotice from MetLife of such failure.

b. Robinson shall own less than one hundred pe(t€686) of the issued and outstanding stock of Waggster, and such failure shall
continue for ten (10) days after Robinson's recgiptotice from MetLife of such failure.

c. The tangible net worth of Wagonmaster shalldss than Two Million Dollars ($2,000,000), and stenhigible net worth shall not be
increased to at least Two Million Dollars ($2,0amPwithin ten (10) days after Robinson's recefpiatice from MetLife.

d. The ratio of Wagonmaster's total cash flow tagdramaster's fixed charges shall fall below 1.1,tarfd such ratio shall not be increased to
at least 1.1 to 1 within ten (10) days after Robiris receipt of notice from MetLife.

4. Remedies. Upon the occurrence of an Event cldefRobinson shall have the option to purchaeeEttuipment at its then Stipulated Lt
Value (as defined in the Lease); provided that Redm shall purchase such Equipment
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within ten (10) days of Robinson's receipt from Mgt of written notice of the Event of Default. Tiparchase price for the Equipment shall
include, in addition to the Stipulated Loss Val(igthe past due noncancellable rents remainingighpnder the Lease plus all late fees
assessed under the terms of the Lease, eachlasadite on which Robinson pays the purchase @ik,

(i) reimbursement of all expenses incurred by Mfetlin pursuing its remedies hereunder, includiegsonable attorneys' fees. If Robinson
fails to deliver to MetLife the Stipulated Loss Malfor the Equipment plus the other amounts sét fvove within such time period, MetL
may, at its option, take any of the following aoso

a. Proceed by appropriate court action or actieitiser at law or in equity, either before or aftesorting to its remedies set forth in Section
4(b), to (i) require Robinson to take such actiassre necessary to comply or cause compliancehétbovenants set forth herein, and
Robinson acknowledges and agrees that specifioqmeaice is an appropriate remedy, or (ii) recox@nfRobinson damages for the breach
of the covenants contained herein; and/or

b. By written notice to Robinson and Wagonmastenirate Robinson and Wagonmaster's right of pogsess$ the Equipment, whereupon
all rights of Robinson and Wagonmaster or theinpted assigns to use the Equipment shall absglatsse and terminate, but Wagonme
and Robinson shall remain liable as herein provitlgbn such a termination, Robinson shall causediagster, at its expense, to redeliver
the Equipment to MetLife. If Wagonmaster shall faildo so, MetLife may retake possession of theififgant by entering upon any premises
at any reasonable time and thereafter MetLife nmag,tpossess, sell, upgrade, lease to others oy &m¢ same, free from any right of
Wagonmaster, Robinson or their respective successa@ssigns, and Robinson hereby waives the taghibject to the amount that may be
bid by MetLife or any other person at any foreclessale. If MetLife is required to retake posseassiobinson shall upon demand reimburse
MetLife for all costs and expenses relating therBfmtwithstanding such redelivery or retaking, Mé&tlLshall have the right to recover from
Robinson and Wagonmaster or either of them anyalramounts which under the terms of the Lease beathen due or which may have
accrued to the date of such termination, and alsedover forthwith from Robinson and Wagonmastegither of them its damages for los:

a bargain and not as a penalty, an amount equiaétStipulated Loss Value of the Equipment (asnéefiin the Lease) as of the rent payment
date on or next preceding the date of the Evebtsféult, less:

(i) the amount MetLife in fact receives from théesaf the Equipment, after deduction of all estieteéxpenses of such sale (Equipment w
MetLife is unable to recover shall at MetLife's ioptbe deemed worthless) or
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(i) at MetLife's election, the present value oé thoncancellable regularly scheduled rentals retévfrom a subsequent lease of all or part of
the Equipment entered into by MetLife (discounted eate equal to five (5) percentage points altbgerime rate then in effect), and taking
into account only the rentals receivable from tbmmencement date of such subsequent lease unéhthef the term of the Lease specified
in the Request to Purchase for such Equipmentefased in the Lease. In addition, Robinson shallidgle to MetLife for all costs and
expenses incurred by MetLife by reason of Robirsbreéach or default. In addition to the foregoiRghinson shall be liable for interest on
any of the above referenced amounts from and tiftedue date at the rate of five (5) percentagetpa@ibove the prime rate then effect, or the
legal limit, whichever is smaller. MetLife's cosiisd expenses incurred by reason of breach or defzail include, without limitation, costs
and expenses of receiving or retaking possessitimeedEquipment, storing, holding, transportinguiiisg, caring for, servicing, maintaining
and renting the Equipment and collecting rentsgnofessional fees and expenses with respect tecarried by reason of the breach or
default, including legal fees and expenses for@dsand legal services in any actions or proceedidgsh MetLife may commence or in

which MetLife may appear or participate to exer@senforce any rights or remedies or to proteqireserve any rights or interests, and ir
reviews of and appeals from any such actions argwdings.

5. MetLife's Obligations. Robinson and Wagonmaaténowledge and agree that (a) Robinson's obligatio MetLife under this Agreement
are primary, (b) MetLife may pursue any and alitefremedies hereunder in any order it may cho@3éJletLife shall have no obligation to
pursue its remedies with respect to WagonmastdreoEquipment under the terms of the Lease befargupg Robinson or the Equipment
under the terms of this Agreement, (d) if an ExariDefault under this Agreement has occurred arbiginuing, MetLife may pursue its
remedies under this Agreement even if Wagonmastien in full compliance with the terms of the &egand (e) MetLife's rights and
remedies hereunder shall not be affected by ankrbptey or insolvency of Wagonmaster or Robinsocegt to the extent that MetLife's
right to repossess the Equipment may be lawfullyest subsequent to the filing of a bankruptcy ioetit

6. Waiver. Robinson hereby irrevocably waives Hiros it has or may acquire, if any, against Wagaster in respect of the obligations set
forth above, including rights of exoneration, reuimdement, contribution and subrogation. Wagonméstesby irrevocably waives all claims
it has or may acquire, if any, against Robinsoregpect of the obligations set forth above, inalgdights of exoneration, reimbursement,
contribution and subrogation.

7. No Waiver; Rights Cumulative; Reasonable Notie.delay in making demand for satisfaction of dbédigations set forth herein shall
prejudice
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MetLife's right to enforce such satisfaction. AllMetLife's rights and remedies shall be cumulatared any failure of MetLife to exercise ¢
right hereunder shall not be construed as a waif/ire right to exercise the same or any othert@gtany time and from time to time
hereafter. If MetLife, in its sole discretion, ef®to give notice of any action with respect to sa&e of the Equipment, Robinson and
Wagonmaster agree that ten (10) days prior writtgtice shall be deemed reasonable notice of antersatontained in such notice.

8. Governing Law. This Agreement shall be govermgdnd construed in accordance with the internas laf the State of Washington
without regard to the conflicts of laws rules thare

9. Assignment. This Agreement shall inure to thedbi¢ of MetLife and its successors and assigngdLiemay at any time assign or
otherwise transfer all or any part of its intenastler this Agreement and to the extent of suclyasgnt, the assignee shall have the same
rights and benefits against Robinson and Wagonmasteotherwise under this Agreement (including aglgt of setoff) as if such assignee
were an original party hereto. This Agreement sbalbinding upon Robinson and Wagonmaster, anterdRobinson nor Wagonmaster s
assign or otherwise transfer all or any part oirthespective rights or obligations hereunder withitve prior written consent of MetLife, and
any such assignment or transfer purported to beematthout such consent shall be ineffective.

10. Severability. Any provision of this Agreemerttiah is prohibited or unenforceable in any jurisidic shall as to such jurisdiction be
ineffective to the extent of such prohibition oraforceability without invalidating the remainingopisions hereof or affecting the validity or
enforceability of such provision in any other jaliction. To the extent permitted by applicable |&wobinson and Wagonmaster each hereby
waives any provision of law which renders any psa of this Agreement prohibited or unenforceablany respect.

11. Entire Agreement. This Agreement contains titeeeagreement of the parties with respect tostiigect matter hereof, and there are no
understandings or agreements, written or oral,j@esf this Agreement with respect to the subjeatter hereof. This Agreement may only
amended in a writing executed by all parties hereto
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IN WITNESS WHEREOF, the parties have caused thise@ignent to be executed by their respective dulyaaizted officers as of the date
first set forth above.

C.H. ROBINSON, INC.

By: /s/ Dale S. Hanson

Title: Vice President and CFO

WAGONMASTER TRANSPORTATION COMPANY

By: /s/ Bernard Madej

Title: President

METLIFE CAPITAL, LIMITED PARTNERSHIP

By

Title:




EXHIBIT A
TO
KEEP WELL AGREEMENT

FORM OF OFFICER'S CERTIFICATE

The undersigned, being a duly elected or appowitaipresident of Wagonmaster Transportation Compames hereby certify, as of the d
set forth below, for the benefit of MetLife Capitalmited Partnership, that the following is trusdacorrect:

1. C.H. Robinson Inc. is presently, and has bemeedgihe date of the last Officer's Certificate viied to MetLife, the sole owner of all of the
issued and outstanding stock of Wagonmaster Tratzsmm Company.

2. As reflected in the attached quarterly finanstatements of Wagonmaster Transportation Compalmigh financial statements are true and
correct, Wagonmaster Transportation Company hasgilile net worth of [insert the correct amounthaf tangible net worth, or if it is at le
$2 Million, insert "not less than Two Million Dolia ($2,000,000)"].

3. The ratio of Wagonmaster's total cash flow tajdfamaster's fixed charges, each as defined ircértin Keep Well Agreement dated
, 1994, is not less than 1.1 t

IN WITNESS WHEREOF, the undersigned Vice Presidexst executed this certificate this day of , 1994,

Vice President




Exhibit 10.14

SUPPORT AGREEMENT
Dated as of October 23, 1995
Among
C.H. ROBINSON, INC.,

as Support Party,

CLIPPER RECEIVABLES CORPORATION,
as Senior Purchaser,

NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION,
as Subordinated Purchaser,

STATE STREET BOSTON CAPITAL CORPORATION,
as Administrator,

and
NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION,
as Relationship Bank




SUPPORT AGREEMENT

This Support Agreement is made as of this 23rdad@ctober, 1995 by C.H. ROBINSON, INC., a Minnesobrporation (the "Support
Party") to and for the benefit of CLIPPER RECEIVABE CORPORATION, a Delaware corporation ("SeniorcRaser"), NORWEST
BANK MINNESOTA, NATIONAL ASSOCIATION, as subordinat purchaser (in such capacity "Subordinated Paeshand together with
Senior Purchaser, "Purchasers”), STATE STREET BO$TAPITAL CORPORATION, a Massachusetts corporatasadministrator for
Senior Purchaser (the "Administrator") and NORWHSNINK MINNESOTA, NATIONAL ASSOCIATION, as referralgent and
relationship bank (in such capacity, the ("Relatlip Bank").

Recitals

A. The Support Party is the owner of one hundredeye (100%) of the issued and outstanding comntmekf CHR Financial Services, Ir
("CHR Financial"), which is the owner of one hurdigercent (100%) of the issued and outstanding comstock of Cityside Financial
Services of Wisconsin, Inc. ("Cityside").

B. Cityside is the owner of one hundred percen®%tpof the issued and outstanding common stockityside Finance Corporation |
("Seller").

C. Seller, Cityside, in its separate capacity asi€er (in such capacity "Servicer"), Senior Puisdra Subordinated Purchaser, the
Administrator and the Relationship Bank have emténéo a Receivables Purchase Agreement of evenhdaewith~(the "Receivables
Purchase Agreement”) pursuant to which Senior Riserhand Subordinated Purchaser have agreed toggeran undivided interest in cer
receivables which Seller will purchase from Citgsjglrsuant to a Purchase and Sale Agreement ofdaterherewith.

D. The Support Party understands, acknowledgesgraks that Senior Purchaser, Subordinated Purchizsé@dministrator, the
Relationship Bank and each other of the Affectedi®aand the Indemnified Parties (as such termslafined and used in the Receivables
Purchase Agreement) have conditioned their resgeatidertakings, commitments and agreements umderespect of the transactions
contemplated in the Receivables Purchase Agreeapemt the execution and delivery of this Agreemsnthie Support Party and by the
continuing effectiveness and enforceability of thggeement as a condition to providing such undténtgs, commitments and agreements to
Seller from time to time pursuant to, or in conimttvith, the Receivables Purchase Agreement.
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E. Each capitalized term used in this Agreementranicbtherwise defined herein shall have the rdgmemeaning given to it in the
Receivables Purchase Agreement.

ACCORDINGLY, in consideration of the premises aitiden good and valuable consideration, the receigtsafficiency of which are hereby
acknowledged, the Support Party hereby agreedlas/fo

SECTION 1. Covenants of the Support Party. So kmgny amount, obligation, covenant, representatiarranty, duty or agreement of
Seller, Cityside or Servicer shall remain unsatisfiunpaid or otherwise outstanding to any Seniochaser, Subordinated Purchaser, the
Administrator, the Relationship Bank and each o#kfggcted Party and Indemnified Party (herein odileely the "Benefited Parties") of, wi
respect to or arising in relation to the Receivalfterchase Agreement (herein the "Obligations&) Sapport Party hereby irrevocably and
unconditionally commits and agrees as follows:

(a) Support Party Repurchase Obligation. Within @)eBusiness Day of receiving notice from the Reteship Bank, the Administrator or
either Purchaser, stating (i) that a Liquidatiore®ivhas occurred, (ii) that one or more Pool Red#és included in the Net Pool Balance
under the Receivable Purchase Agreement were rattitligible Receivables as of the date of pusehthereof by the Purchasers pursua
the Receivables Purchase Agreement and (iii) thataohd for repurchase has been made upon Citysidagni to the Purchase and Sale
Agreement and Cityside has not complied with ifurehase obligations thereunder within five (5) iBass Days following receipt of any
such demand for repurchase the Support Party phiahase the Purchaser's undivided ownership sitarsuch Receivable or Receivables
from the Purchasers as the owner and holder theogain receipt of the purchase price therefor,aasihafter provided, Purchasers shall be
obligated to convey to the Support Party their eetipe Purchaser's Interest in such conveyed Ralslei\pursuant to an assignment
reasonably acceptable to the parties hereto, libbuti recourse, representation or warranty exdettthe interest assigned is free of offset,
liens and other encumbrances created by or thrtheghassignor. The purchase price to be paid bgtipport Party for any such Receivable
hereunder shall be in an amount equal to the su)dhe Unpaid Balance of such Receivable, andalBiccrued and unpaid interest in
respect of such Receivable. The Support Party phglsuch purchase price in cash to the Paying tAgexeposit to the Collection Account
in accordance with the Receivables Purchase Agmeeme



(b) Limitation on Purchase Obligation. Notwithstarglthe obligation of the Support Party as setfarnd described in subsection (a), the
aggregate amount of the Support Party's obligatiater such subsection

(a) shall, as of the date of demand for repurchHasdéimited to an amount equal to (i) the Net Wd#ficiency minus the aggregate of all
amounts previously paid by the Support Party pursteasubsection (a); provided, however, that irement shall the amount of any purchase
of a Receivable by the Support Party be deducted the foregoing amount unless the proceeds of pudhase are paid to the Paying Ac
after demand made under subsection (a). For pusgueof, the "Net Worth Deficiency" shall mean &éneount by which $8,000,000 exce
the tangible net worth of Cityside as of the ddtthe last day of the calendar quarter immediapeceding the Liquidation Event described
in the notice given pursuant to subsection (aghasvn in the Cityside financial statements delidegethe Purchasers pursuant to the
Receivables Purchase Agreement or, if not deliveredtimely manner, as otherwise determined iroance with generally accepted
accounting principles.

(c) Ownership of Cityside. The Support Party shakll times hold and own 100% of the issued artdtanding capital stock of CHR
Financial and shall ensure that CHR Financial stadlll times hold and own 100% of the issued artdtanding capital stock of Cityside.

SECTION 2. Delivery of Financial Statements. Sajlas any Obligations shall remain unpaid or outitay) the Support Party hereby
irrevocably commits and agrees to deliver to thenidstrator and the Relationship Bank, for the g the Benefited Parties, the
following:

(&) Annual Consolidated Financial Statements. Amsas available and in any event within one hundreditwenty (120) days after the ent
each fiscal year of the Support Party, a copy efabtnsolidated balance sheet of the Support Padyjts subsidiaries as at the end of such
fiscal year and consolidated statements of incaetained earnings and cash flows of the SuppottyRad its subsidiaries for such fiscal
year, in each case accompanied by the audit reparhationall- recognized independent public accounting firmeatable to the
Administrator and the Relationship Bank.

(b) Litigation. As soon as possible and in any éwethin thirty
(30) Business Days of the Support Party's receikimmyvledge thereof, notice of (i) any litigationyestigation or proceeding which may e:
in any time which



could have a Material Adverse Effect and (ii) angtenial adverse development in previously discldiiggtion.

SECTION 3. Representations and Warranties of thpp&u Party. The Support Party represents and wiarta the Benefited Parties as
follows:

(a) The Support Party and each of its subsidiasiescorporation duly organized, validly existingdan good standing under the laws of the
state of its incorporation and is duly qualifieddim business in, and is in good standing in, &lépfurisdictions where the nature of its
business or the nature of property owned or usatrhgkes such qualification necessary (except a/tez failure to so qualify would not
have a material adverse affect on the businesmdial condition, operations, results of operationprospects of the Support Party and its
subsidiaries, taken as a whole).

(b) The execution, delivery and performance byShpport Party of this Agreement are within the SupParty's corporate powers, have
been duly authorized by all necessary corporaieraand do not and will not contravene (i) the ganp Party's charter or bgws, (i) law, or

(i) any legal or contractual restriction binding or affecting the Support Party.

(c) This Agreement is the legal, valid and bindafigation of the Support Party enforceable agdimstSupport Party in accordance with its
terms, subject to the qualification, however, thatenforcement of the rights and remedies hesesubject to bankruptcy and other similar
laws of general application affecting rights ancheglies of creditors and that the remedy of spep#idormance or of injunctive relief is
subject to the discretion of the court before whaaly proceedings therefor may be brought.

(d) The consolidated balance sheet of the Suppoty Rnd its subsidiaries as at December 31, 18%dthe related consolidated statemen
income,retained earnings and cash flows of the SuppotyRad its subsidiaries for the fiscal year thedesh) and the consolidated unaud
balance sheet of the Support Party and its subsdias at June 30, 1995, and the related consatidaaudited statements of income,
retained earnings and cash flows of the SuppotyRad its subsidiaries for the period then endegjes of each of which have been
furnished to the Benefited Parties, fairly preqdsobject, in the case of such balance sheets atedrgtnts of income, retained earnings and
cash flows for the period ended June 30, 1995etw-¢nd adjustments) the consolidated financiaflitiom of the Support Party and its
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subsidiaries as at such dates and the consolidegetts of operations of the Support Party andutssidiaries for the periods ended on such
dates, all in accordance with generally acceptedwatting principles consistently applied, and sidgee 30, 1995, there has been no material
adverse change in the business, financial condlitiparations, results of operations or prospecte@Bupport Party and its subsidiaries, t:

as a whole, or in the Support Party's ability tdquen its obligations under this Agreement.

(e) There is no pending or threatened action ocgeding affecting the Support Party or any ofulsssdiaries or properties before any court,
governmental agency or arbitrator, that might reabty be expected to materially adversely affgdh@ business, financial condition,
operations, results of operations or prospecte@Bupport Party and its subsidiaries, taken alsaewor (ii) the ability of the Support Party
to perform its obligations under this Agreement] ammce December 31, 1994, there have been noialadverse developments in any ac
or proceeding so disclosed.

(f) The Support Party has filed all tax returnsd&ml, state and local) required to be filed arnd p# taxes shown thereon to be due, inclu
interest and penalties, or, to the extent the Suganty is contesting in good faith an assertiblability based on such returns, has provided
adequate reserves for payment thereof in accordaiticgjenerally accepted accounting principles.

SECTION 4. Waivers; Remedies.

(a) The Support Party hereby waives any failurdeday on the part of the Benefited Parties in disgpor enforcing any of rights or in
making any claims or demands hereunder. The Bedefiarties may at any time, without the SupportyRaconsent, without notice to the
Support Party



and without affecting or impairing their rightsthie Support Party's obligations hereunder, do &tiyeofollowing with respect to the
Receivables Purchase Agreement and each otherabtaors Documents: (i) make changes, modificatiansgndments or alterations thereto,
by operation of law or otherwise, (ii) grant renésvand extensions of time, for payment or otherw(&ig accept new or additional documel
instruments or agreements relating to or in suligit thereof, (iv) release any or all collateratigring payment or release any guarantor or
other party providing support in any manner reldtedr as contemplated in any Transaction Docunwer(ly) otherwise handle the
enforcement of their respective rights and remeidi@ecordance with their business judgment.

(b) Obligations arising under the Receivables PasehAgreement or any other Transaction Documentbmayeated and continued in any
amount, without affecting or impairing the liabjlibf the Support Party hereunder, and no amourdsgraeceived on account of any
Receivable with respect to which the Support Piargbligated to purchase under

Section 1(a) from Seller, Servicer, Cityside or atityer Person (except the Support Party), fronr fhr@perties, any collateral security or any
other source, shall not reduce, affect or impaérdgbmputation of the Support Party's maximum liaeéd under Section 1(b) hereof. Any
payment made by the Support Party under this Stupymyeement shall be effective to reduce or disgedhe obligations of the Support P&
hereunder only if accompanied by a written transthdocument, received by a Benefited Party, adgishe Benefited Parties that such
payment is made under

Section 1(a) of this Agreement and for such purpose

(c) The Support Party hereby waives all rights thatSupport Party may now have or hereafter aeguinether by subrogation, contribution,
reimbursement, recourse, exoneration, contract@arwise, to recover from the Seller, Servicer tly<ide, or from any property of Seller,
Servicer or Cityside any sums paid under this Agrexet. The Support Agreement will not exercise doere any right of contribution to
recover any such sums from any person who is abtiges with Seller, Servicer or Cityside or a guaia or surety of any obligations of any
thereof under any Transaction Document, or frompmaperty of any such person until all Obligati@hsll have been paid and discharged.

(d) The parties to this Agreement acknowledge andeathat breach of any of the covenants of thep&ugParty set forth herein may not be
compensable by payment of money damages and, ¢her#fie covenants of the Support Party set faetkih may be enforced in equity by a
decree requiring



specific performance. All remedies hereunder dhaltumulative and non- exclusive and shall be @iteh to any other rights and remedies
the Benefited Parties may have against the Sallethers in connection with the Receivables Purelfegreement.

SECTION 5. Amendments, Etc. No termination, modifien, amendment or waiver of any provision of thigeement, nor consent to any
departure therefrom, shall in any event be effectimless the same shall be in writing and signetthé&ydministrative Agent and the
Relationship Bank on behalf of all Benefited Paxtie

SECTION 6. Notices. All notices provided for herdenshall be in writing and shall be delivered hyasionally recognized overnight
delivery service or hand delivery.

If to the Support Party:

C.H. Robinson, Inc.

8100 Mitchell Road

Suite 200

Eden Prairie, MN 55344
Attention: Dale S. Hanson

If to the Benefited Parties:

State Street Boston Capital Corporation
225 Franklin Street
Boston, Massachusetts 02110

Attention: Clipper Funds
and to

Norwest Bank Minnesot

National Associatiol

Sixth and Marquette

Minneapolis, MN 55479-0089
Attention: Asset Securitization Group

All such notices, when delivered by overnight defivservice, shall be effective one (1) Businessg &fter being deposited with the delivery
service, or when delivered by hand, be effectivenvactually delivered.

SECTION 7. Successors. This Agreement shall beitgnapon the parties hereto and their respectigeessors and assigns. This Agreement
is not intended for the benefit of any person othan the Benefited Parties (and their successbr an
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assignees), and shall not confer or be deemedntiercopon any other person any benefits, rightgeoredies hereunder.
SECTION 8. Miscellaneous.
(a) The obligations of the Support Party under Agseement shall terminate whenever all Obligatiaressatisfied.

(b) The Support Party shall pay all costs and esegffincluding reasonable attorney's fees) inclbyeahy Benefitted Party in connection
with the enforcement of this Agreement.

(c) This Agreement contains a final and completegration of all prior expressions by the partiessho with respect to the subject matter
hereof and shall constitute the entire understandimong the parties hereto with respect to theestibjatter hereof, superseding all prior «
or written understandings.

(d) THIS AGREEMENT, INCLUDING THE RIGHTS AND DUTIE®F THE PARTIES HERETO, SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE INTERNAL LAWS OFHE STATE OF NEW YORK.

(e) THE SUPPORT PARTY HEREBY EXPRESSLY WAIVES ANYGHT TO A TRIAL BY JURY IN ANY ACTION OR PROCEEDIN(
TO ENFORCE OR DEFEND ANY RIGHTS UNDER THIS AGREEMENDR UNDER ANY AMENDMENT, INSTRUMENT OR
DOCUMENT DELIVERED OR WHICH MAY IN THE FUTURE BE DEIVERED IN CONNECTION HEREWITH OR ARISING FROM
ANY BANKING OR OTHER RELATIONSHIP EXISTING IN CONNETION WITH THIS AGREEMENT OR ANY OTHER
TRANSACTION DOCUMENT AND AGREE THAT ANY SUCH ACTIONOR PROCEEDING SHALL BE TRIED BEFORE A COURT
AND NOT A JURY.

() THE SUPPORT PARTY HEREBY ACKNOWLEDGES AND AGREETHAT:

(i) IT IRREVOCABLY (A) SUBMITS TO THE JURISDICTIONFIRST, OF ANY UNITED STATES FEDERAL COURT, AND SEIND,
IF FEDERAL JURISDICTION IS NOT AVAILABLE, OF ANY NEV YORK STATE COURT, IN EITHER CASE SITTING IN NEW
YORK, NEW YORK IN ANY ACTION OR PROCEEDING ARISIN®UT OF OR RELATING TO THIS AGREEMENT, (B) AGREES
THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR PROCEENG MAY BE HEARD AND DETERMINED ONLY IN SUCH
NEW YORK STATE OR FEDERAL COURT AND NOT IN ANY OTHE COURT, AND (C) WAIVES, TO THE FULLEST EXTENT I
MAY EFFECTIVELY DO SO, THE DEFENSE OF



AN INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH AC TION OR
PROCEEDING.

(i) TO THE EXTENT THAT IT HAS OR HEREAFTER MAY AC@IRE ANY IMMUNITY FROM THE JURISDICTION OF ANY
COURT OR FROM ANY LEGAL PROCESS (WHETHER THROUGH B¥ICE OR NOTICE, ATTACHMENT PRIOR TO JUDGMENT,
ATTACHMENT IN AID TO EXECUTION, EXECUTION OR OTHERWSE) WITH RESPECT TO ITSELF OR ITS PROPERTY, THE
SUPPORT PARTY HEREBY IRREVOCABLY WAIVES SUCH IMMUNIY IN RESPECT OF ITS OBLIGATIONS UNDER OR IN
CONNECTION WITH THIS AGREEMENT.

(g) The Support Party hereby waives notice of teeptance hereof by the Benefited Parties.
[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have exettlis Agreement as of the day and year aboveenritt

[Signature page to Support Agreement]

C.H. ROBINSON, INC.
Dale S. Hanson

/'s/ Dale S. Hanson

Dal e S. Hanson
Chi ef Financial Oficer
and Treasurer
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RECEIVABLES PURCHASE AGREEMENT
DATED AS OF OCTOBER 23, 1995

THIS IS A RECEIVABLES PURCHASE AGREEMENT, AMONG CIT YSIDE FINANCE
CORPORATION | ("Cityside Finance"), a Minnesotaporation ("Seller"), CITYSIDE FINANCIAL SERVICES OWISCONSIN, INC.
("Cityside"), a Wisconsin corporation ("ServicerQlLIPPER RECEIVABLES CORPORATION, a Delaware cogimm as Senior Purchaser
(in such capacity, "Senior Purchaser"), NORWEST BANINNESOTA, NATIONAL ASSOCIATION, a national bankg association
("Norwest"), as Subordinated Purchaser (in suclacip "Subordinated Purchaser"”, and together &éhior Purchaser, "Purchasers" and
each individually a "Purchaser"), STATE STREET B@3N CAPITAL CORPORATION, a Massachusetts corporafitState Street
Capital"), as administrator for Senior Purchasetaurthe Program Administration Agreement (in sugpacity, the "Administrator") and
NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION, a nagnal banking association, as a referral agenPfochasers under tl
Relationship Bank Agreement (in such capacity, tiogiewith any successors thereto in such capabity,

"Relationship Bank"). Unless otherwise indicateahitalized terms used in this Agreement are definegbpendix A.
Background
1. Seller is engaged in the business of purchasmgand used automobile and light truck installmsaé contracts and is in the business of

making direct new and used automobile and lightktinstallment sale contracts and promissory nsgéesired by new or used automobiles or
light trucks.

2. Seller has, and expects to have, Pool Recewableghich Seller will sell undivided interestsfemed to as the Senior Interest and the
Subordinated Interest and collectively as the Pasets' Interests. Seller has requested Purchaser®urchasers have agreed, subject to the
terms and conditions contained in this Agreemenpurchase the Purchasers' Interests from Sedier fime to time during the term of this
Agreement.

3. State Street Capital has been requested, avitliig), to act as the Administrator.
4. Norwest has been requested, and is willingct@a the Relationship Bank.
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NOW, THEREFORE, in consideration of the premises tlie mutual agreements herein contained, theegardreto agree as follov
ARTICLE |
PURCHASES

SECTION 1.01. Commitments to Purchase; Limits orcRasers' Obligations.

(a) Commitments to Purchase. Upon the terms ane@dub the conditions set forth in this Agreemérdm time to time prior to the
Termination Date, Seller may request Purchasepsitchase, and Purchasers hereby severally agpegdbase, in one or more transactions,
undivided ownership interests in all Pool Receieabtelated Contracts, Related Security, all Cotias and all other Property with respec
and other proceeds of, any of the foregoing;

() in the case of Senior Purchaser, an undividetdos ownership interest therein, in an amount etqudne Senior Percentage thereof (the
"Senior Interest"), and

(i) in the case of Subordinated Purchaser, anuigheld subordinated ownership interest thereinnimmount equal to the Subordinated
Percentage thereof (the "Subordinated Interest").

The Senior Interest and the Subordinated Interess@metimes referred to individually as a "Purehiadnterest” and collectively as the
"Purchasers' Interests"”, and each of the initiatipaise of a Purchaser's Interest by either Purchasieany subsequent purchase that increase
such Purchaser's Interest is herein called a "Rsgth

(b) Limits on Purchasers' Obligations. NotwithstagdSection
1.01(a) or any other provision of this Agreement:

(i) the aggregate amount of any Purchase to be ima&=nior Purchaser shall be limited so thaty @fiteng effect to such Purchase and to
any simultaneous Purchase by Subordinated Purchaser

(A) the Senior Investment would not exceed the pcodf
(x) 84% and (y) the Facility Amount divided by 92%e "Senior

Purchase Limit"),



(B) the Senior Investment would not exceed 84%heflNlet Receivables Balance (the "Senior Investraient"),
(C) the Subordinated Investment would not be leas 8% of the Net Receivables Balance; and
(D) the Seller Amount would not be less than 8%hefNet Receivables Balance; and

(i) the aggregate amount of any Purchase to beerhgdSubordinated Purchaser shall be limited s #fieer giving effect to such Purchase
and to any simultaneous Purchase by Senior Punchase

(A) the Subordinated Investment would not exceed th

product of (x) 8% and (y) the Facility Amount dieid by 92% (the "Subordinated Purchase Limit"),

(B) the Subordinated Investment would not exceed8te Net Receivables Balance (the "Subordinatedstment Limit"),
(C) the Seller Amount would not be less than 8%hefNet Receivables Balance; and

(iii) the initial Purchase shall not be made byeitPurchaser if the purchase price to be paidubly Burchaser, when added to the purchase
price to be paid by the other Purchaser in conoeatith any simultaneous Purchase, does not equadaeed $10,000,000, and no Purchase
shall be made thereatfter if the purchase priceetpaid by such Purchaser, when added to the pwgha® to be paid by the other Purchaser
in connection with any simultaneous Purchase, doegqual or exceed $1,100,000.

(c) Purchase Prices.

(i) Senior Interest. The purchase price for theahPurchase of the Senior Interest and for ealitianal Purchase shall be an amount equal
to eighty-four percent (84%) of the Net Receivalidatance of the Eligible Receivables subject tchdaarchase.

(if) Subordinated Interest. The purchase priceterinitial Purchase of the Subordinated Interastfar each additional Purchase shall be an
amount equal to the eight percent (8%) of the NmtdR/ables
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Balance of the Eligible Receivables subject to daafthase.

SECTION 1.02. Purchase Procedures; Assignment@h@sers' InterestBelivery of Documents.

(a) Frequency of Purchases; Notice of PurchasehBses shall be made on the 8th Business Day arPtid calendar day of each month, to
the extent Seller has obtained Eligible Receivabtesuch date in amounts consistent with the limomaset forth in Section 1.01(b)(iii) (each
herein a "Purchase Date"). Each Purchase shalkde mpon notice from Seller to the Administratadl #re Subordinated Purchaser received
by them not later than 11:00 a.m. (New York Cityid) on the fourth Business Day next preceding gucposed Purchase Date, with a copy
thereof to the Custodian. Each such notice of pgeed Purchase shall be in the form of

Exhibit 1.02(a) (each, a "Purchase Notice"), shalaccompanied (but not until the Business Day pedeeding the proposed Purchase L
by a fully executed Lien Release and shall spabiéydesired amount, Purchase Date of, and relateth&e Cu©ff Date for, such Purchas
shall set forth a calculation of the Purchase Foceach Purchaser and such Purchaser's respshtve of the Purchase and shall have
attached thereto a schedule identifying each Rabehincluded in the Purchase, together with a egerpgliskette or other computer data
storage method acceptable to Purchasers settitigviiith respect to each related Contract the infdiom specified in Schedule | to the form
of Purchase Notice as set forth in Exhibit 1.02ifaluding (i) the social security number, name aralling address of the Obligor thereon,
(i) the identifying code, if any, with respect théo, (iii) the Financed Amount thereof, (iv) thephid Balance thereof, (v) the day of the
month on which scheduled payments are due, (vilitstedate on which any such scheduled paymedtiés (vii) the annual percentage rates
applicable thereto,

(viii) the amount of each scheduled payment, (i) original term of the Contract, (x) the vehidentification number of the Financed
Vehicle and

(xi) the manufacture, model and model year of timafced Vehicle.

(B) Funding of Purchases. On each Purchase Datk,Raarchaser, upon satisfaction of the applicabtalitions set forth in Article V, shall
make available to the Paying Agent the amountsoPiirchase as determined pursuant to Section li@lgfame day funds, and after receipt
by the Paying Agent of such funds, the Paying Agélitmake such funds immediately available to 8eflursuant to such instructions as
Seller and the Paying Agent shall from time to tiageee.
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(C) Assignment of Purchasers' Interests. Sellezlhesells, assigns and transfers to Senior PurchaseSubordinated Purchaser, respecti
effective on and as of each Purchase Date hereuhéeBenior Interest and the Subordinated Interespectively, in the Pool Receivables,
the related Contracts, the Related Security, dleCtions and all other Property in respect of, atiter proceeds of, any of the foregoing.

(D) Delivery of Contract Files. No later than fiBaisiness Days prior to the Purchase Date, Selldr déliver to the Custodian the Contract
Files for each Contract related to the Receivaloid® purchased by Purchasers on such Purchasgt@gther with a schedule identifying
each Receivable to be included in the purchasePlinehase Notice, this Agreement and the othersh@ion Documents shall together
govern the relationship among Purchasers and Sellerespect to the Receivables to which the PaselNotice relates, unless the
Administrator, the Subordinated Purchaser or thet@lian make specific objection promptly after iptef such Purchase Notice. No
Purchase shall be consummated unless and untfiuahyobjection by the Administrator, the Subordida®urchaser or the Custodian shall
have been removed or shall have been waived b&dh@nistrator and the Subordinated Purchaser iim #ode discretion. If the Custodian
determines that any deficiency exists with respeet Purchase Notice or the related Contract Eitdisered in connection therewith, the
Custodian shall provide the notices required uigkmtion 2.3 of the Custodial Agreement. Unlessiéer shall receive written notice from
the Custodian advising Seller that the Administratod Subordinated Purchaser have waived any sfiadiethcy, Seller shall remedy the
noted deficiency before the related Purchase Datteeorelated Receivable with respect to such aeficContract File shall not constitute an
Eligible Receivable.

SECTION 1.03. Purchasers' Percentages.
(a) Calculations. On any date, the "Percentagd! mispect to Senior Purchaser and the Senior bitshall be 84% (herein called the

"Senior Percentage"), and with respect to SuboteéhRurchaser and the Subordinated Interest sh@bb(herein called the "Subordinated
Percentage"); provided that during any Liquidatt@riod, the Percentages shall be as follows:

(i) prior to the occurrence of a Liquidation Evethig Senior Percentage shall be 91.304348% anBluherdinated Percentage shall be
8.695652%;
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(i) after the occurrence of a Liquidation Eventarontinuing thereafter until the Senior Investmewctrued and unpaid Earned Discount and
Senior Purchaser's Program Fee (including Defatdrést thereon, if any) and all other costs anekeges of Senior Purchaser have been
in full, the Senior Percentage shall be 100% aed3hbordinated Percentage shall be zero;

(iii) after the occurrence of a Liquidation Eventdaafter the Senior Investment, accrued and urpaided Discount and Senior Purchaser's
Program Fee (including Default Interest thereoaniy) and all other costs and expenses of SeniwhBser are paid in full and continuing
thereafter until the Subordinated Investment, asttrand unpaid Interest Amount and Subordinatedhaser's Program Fee (including
Default Interest thereon, if any) and all otherts@nd expenses of Subordinated Purchaser havephikim full, the Subordinated Percent:
shall be 100%; and

(iv) upon payment in full of the Senior Investmeatibordinated Investment, accrued and unpaid Eddisbunt, Interest Amount and
Program Fees with respect thereto, and all Defatdtest thereon, if any, and all other costs aquénses of both Purchasers, the Percentage:
shall each be zero.

(b) Frequency of Computation. The Percentage veispect to each Purchaser's Interest and the 8efleunt shall be computed on and as of
the date of each Purchase and, as provided indBe203, on each Settlement Date. In additionAtth@inistrator or Subordinated Purchaser
may require the Servicer to provide an Informafatkage for purposes of computing each Percentabtha Seller Amount as of any other
date, and the Servicer agrees to do so within tBrestness Days of its receipt of any such request.

SECTION 1.04. Purchasers' Interests; Security déster

(a) Components of Purchasers' Interest. On any slaltgect to such Purchaser's seniority rightsragigled in Section 1.01, each Purchaser's
Interest will represent (i) such Purchaser's umlgigipercentage ownership interest in (x) all Rexdgas in the Receivables Pool, all related
Contracts, Related Security and any and all othlaeted property or rights and (y) all rights toawe payments under any Interest Rate
Agreement entered into in connection herewith gliipf Seller's rights (including, without
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limitation, enforcement rights) under the Purchaisé Sale Agreement and under each and every cbatrd@agreement entered into by
Cityside (as originator of the Receivables) withalees or others as to the sale and purchase bgi@atyf Contracts from such Person,
including all recourse and other repurchase ritffgseunder, and under all other Transaction Doctsnéii) all of Seller's rights under the
Depository Accounts, the Cityside Account and tlodlé€tion Account (if any), (iv) such Purchasernterest in the Collection Account to the
extent provided herein, and (v) all proceeds offtliegoing (together, the "Property").

(b) Security Interest. Seller hereby grants toRhechasers a lien on and security interest infaélatler's right, title and interest in, to and
under the Property and all of Seller's right, tithel interest in any and all payments due or bergmiiie with respect to, or in connection w
such Property and under any insurance policy hefdaintained by, or on behalf of, Seller or Servicerespect of such Property, and the
Custodian shall act as the agent of Purchasethdgourpose of holding all Contracts and other Briypfor and on behalf of Purchasers. Such
lien and security interest shall secure all of @&llobligations hereunder, including, without tiation, the obligation to turn over Collections
to the Paying Agent for deposit in the CollectioocAunt in accordance with Section 3.01. This Agremtinshall constitute a security
agreement under applicable law with regard toigrednd security interest granted pursuant toShistion 1.04(b).

(c) Further Assurances. Seller agrees that froma timtime, at its expense, it will promptly execatel deliver all further instruments and
documents, and take all further action that eitherchaser, the Administrator, the Relationship Bantheir respective designees may
reasonably request in order to perfect, protectare fully evidence the Purchases hereunder anctthidting Purchasers' Interests, or to
enable the Purchasers, the Administrator, the Rektip Bank or their respective designees to ésemr enforce their rights hereunder or
under any Transaction Document. In addition, afteroccurrence and continuance of a LiquidatiomEwe Unmatured Liquidation Event
and upon request by the Administrator, the RelatigmBank or the Subordinated Purchaser, SelleiSandicer shall promptly file such
financing statements and amendments thereto asdiménistrator, the Relationship Bank or the Suboatied Purchaser shall determine in
their sole discretion are necessary to perfectatept, or more fully perfect or protect, the Pashrs' security interest.
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SECTION 1.05. Extensions and Increases of Purdhasiity. Seller, at its option, may increase tlaeility Amount and extend the
Termination Date as follows:

(@) Increase to $36,000,000. Prior to the initiafination Date

(without giving effect to any extensions grantedsmant to subsection (c)

below), Seller may request an increase in the iBagimount to $36,000,000, provided that (i) theuting of any such increase shall be in the
sole and exclusive discretion of Purchasers, thmiAdtrator and the Relationship Bank, (ii) writteatice requesting such increase shall be
delivered by Seller to the Administrator and Suliwated Purchaser not less than 30 days prior toetipgested effective date thereof, (iii) the
Administrator shall have received written confirfoatfrom Standard & Poor's Ratings Services, aséivi of The McGraw-Hill Companies,
Inc., and Moody's Investors Service, Inc. (and atfner rating agencies whose ratings are materidmmection with the issuance and sale of
Commercial Paper Notes by Senior Purchaser) coinfiyitinat the existing ratings on the Commerciald?apotes will remain unchanged al
giving effect to the contemplated increase, (i¥ Administrator shall have received written confition from the Liquidity Agent and the
Senior Purchaser that the maximum amount of puecbasimitments or other funding sources availab®eawoior Purchaser under the
Liquidity Agreement has been increased by an apatgpamount corresponding to such increase ifrdudity Amount,

(v) Seller shall have paid all out-of-pocket cceatsl expenses (including all attorneys' fees anéresgs) incurred by the Administrator, the
Relationship Bank, the Liquidity Banks, either Fhaser, the Custodian, the Paying Agent or any ®beson necessary to effect any such
increase.

(b) Increases Above $36,000,000. Not later thad& prior to the Termination Date, Seller may e=fjne or more increases in the Fac
Amount in increments of $10,000,000 or more, predithat (i) the granting of any such increase @Rhcility Amount shall be in the sole
and exclusive discretion of Purchasers, the Adnratisr and the Relationship Bank and shall be afbégl only upon receipt of the prior
written consent of each such party, (i) if anytsincrease is granted, Seller shall be obligatgzhioan additional one-time fee equal to .25%
of the amount of the increase and (iii) any suandgase shall in all events be subject to satigfacif the requirements set forth in clauses (ii),
(iii) and (iv) of subsection (a) above.

(c) Extensions of Termination Date. Not later tl3@ndays prior to any Termination Date then in dfféeller may
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request an extension thereof for one year or tvavsygrovided that (i) the granting of any sucteagion of the Termination Date shall be in
the sole and exclusive discretion of PurchaseesAtministrator and the Relationship Bank and shal&vailable only upon receipt of the
prior written consent of each such party, (ii)rfyasuch extension is granted, Seller shall be abdigto pay an additional otiere fee equal t
(A) .075% of the Facility Amount then in effect Witespect to a one year extension or (B) .10%efwcility Amount then in effect with
respect to a two year extension and (iii) any sdension shall in all events be subject to satt&fa of the requirements set forth in clauses
(i),

(iiif) and (iv) of subsection (a) above, relatingwever, to such extension rather than an increase.
ARTICLE Il
COMPUTATIONAL RULES

SECTION 2.01. Selection of Asset Tranches. The Aiktriator shall, from time to time for purposescofmputing Earned Discount, divide
the Senior Interest into Asset Tranches, and tpécgble Earned Discount Rate may be differenefach Asset Tranche. The Senior
Investment shall be allocated to each Asset Trabgtthe Administrator to reflect the funding sowgder the Senior Interest, so that:

(a) there will be one or more Asset Tranches, setelsy the Administrator, reflecting the portiontbé& Senior Interest funded by Liquidity
Purchases;

(b) there will be one or more Asset Tranches, setkby the Administrator, reflecting the portiontbé Senior Interest funded by Credit
Draws; and

(c) there will be a single Asset Tranche equah®édxcess of Senior Investment over the aggregadeiats allocated at such time pursuant to
clauses (a) and (b) above, which Asset Tranché istfldct the portion of the Senior Interest fundsdCommercial Paper Notes;

provided, that after the occurrence of the TranBfete, all Asset Tranches will be selected by tigiidity Agent and will be funded solely |
Liquidity Purchases.

SECTION 2.02. Computation of Purchasers' InvestraadtSenior Purchaser's Tranche Investment. Inngaday determination of
Purchasers' Investment and Senior Purchaser'siigdneestment, the following rules shall apply:

-0-



(a) the Purchaser's Investment of either Purchekssdl not be considered reduced by any allocasietiing aside or distribution of any portion
of Collections unless such Collections shall hagerbactually delivered to the Administrator, otlie case of the Subordinated Investment, to
Subordinated Purchaser, pursuant hereto and, ieat, if received on a day other than a Settléete, effective as of the next
succeeding Settlement Date;

(b) the Purchaser's Investment of either Purchetsat not be considered reduced by any distributioany portion of Collections if at any
time such distribution is rescinded or must otheeabe returned for any reason; and

(c) if there is any reduction in the Senior Invesiry there shall be a corresponding reductionSerior Purchaser's Tranche Investment with
respect to one or more Asset Tranches selectedeb¥xdministrator in its discretion.

SECTION 2.03. Computation of Earned Discount. Irkimg any determination of Earned Discount with exdfo the Senior Interest, the
following rules shall apply:

(a) the Administrator shall determine the EarnescBunt accruing with respect to each Asset Trarae each Yield Period therefor (or, in
the case of the Asset Tranche funded by Commereipér Notes, each Settlement Period), in accordaiticehe definition of Earned
Discount;

(b) no provision of this Agreement shall require layment or permit the collection of Earned Disttan excess of the maximum permitted
by applicable law; and

(c) Earned Discount for any Asset Tranche shalbaotonsidered paid by any distribution if at ametsuch distribution is rescinded or must
otherwise be returned for any reason.

SECTION 2.04. Computation of Interest Amount. Inking any determination of Interest Amount with respto the Subordinated Interest,
the following rules shall apply:

(a) the Subordinated Purchaser shall determinénteeest Amount accruing with respect to the Submated Interest, and each Interest Period
therefor, in accordance with the definition of hetst Amount;
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(b) no provision of this Agreement shall require layment or permit the collection of Interest Amiin excess of the maximum permitted
by applicable law; and

(c) Interest Amount shall not be considered paidiy distribution if at any time such distributimrescinded or must otherwise be returned
for any reason.

ARTICLE Il
ACCOUNTS AND SETTLEMENTS

SECTION 3.01. Accounts; Investments by Paying Agent

(a) Appointment of Paying Agent; Collection Accoufhe Administrator and Purchasers hereby appoimivisist as the Paying Agent
hereunder, and Norwest hereby accepts such appmht@n or before the first Purchase, the Payingmghall establish, for the benefit of
Purchasers and Seller, to the extent of their its@einterests therein, an account (the "Collec#@count™), which shall be a segregated t
account maintained with the Paying Agent. Subjec¢hé further provisions of this Section 3.01(hg Paying Agent shall, upon receipt or
upon transfer from another account, as the casebmageposit into the Collection Account all amaurgceived by it which are required to be
deposited therein in accordance with the provistmreof. All such amounts and all investments mwitle such amounts, including all
income and other gain from such investments, $tealield as additional Collections by the Payingrige the Collection Account as herein
provided, subject to withdrawal by, or at the dii@t of, the Administrator or the Relationship Banlkaccordance with, and for the purposes
specified in the provisions of, this Agreement.tNeri the Administrator nor the Paying Agent shalté any right of sedff with respect to th
Collection Account or any investment therein, wieetbr not commingled, and the Paying Agent hereteyocably waives any and all such
rights.

(b) Depository Accounts and Cityside Account. Segvimay maintain one or more deposit accounts ifhére "Depository Accounts”) into
which Collections shall initially be deposited. @eer shall deposit all such Collections in a Défmrg Account before the close of business
on the day after the day of receipt thereof bySbevicer. Not later than the close of businessherBusiness Day following the day on which
Collections are deposited to a Depository Acco8styicer shall cause such Collections to be traresfd¢o a separate deposit account
maintained by the Paying Agent for the accounteife® and Purchasers (herein
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the "Cityside Account"). Servicer shall identifycapost all Collections of Pool Receivables so timmed to the Cityside Account and remit
such Collections to the Paying Agent not later th&® p.m., Minneapolis time,

(i) prior to the occurrence of a Liquidation Evem, the next occurring Collections Remittance Dag @i) after the occurrence of a
Liguidation Event, on the same day of deposit tbiete the Cityside Account; and the Paying Agefterareceipt of such amounts from the
Servicer, shall deposit such Collections into tledléetion Account. The Depository Accounts may btablished in Servicer's name and
Collections held therein may be commingled witheottollections received by Servicer, but the Senvghall deliver to the bank in which
such account is maintained a notice letter in sutiistlly the form of Exhibit 3.01(b) hereto (eachlsepository Letter"). The Cityside Accol
shall be established in the name of the Serviaethi benefit of Purchasers and Seller and Cotiastheld therein may be commingled with
other collections received by the Servicer. Thg$iite Account shall be subject to a segregatioaeagent giving the Paying Agent, in its
separate capacity as segregation agent thereuhdeight, upon the occurrence of a Liquidation fvar a Servicer Transfer Event, to review
all deposits therein and make a determination dodadion as to which such deposits constitute €nibns of Pool Receivables. Servicer
shall be permitted access to the Depository Acapant the Cityside Account until the occurrenca bfquidation Event or a Servicer
Transfer Event and receipt of notice from the Adstnator, the Paying Agent, the Relationship BanSobordinated Purchaser, with a copy
to each other party hereto, that Servicer shalbnger be permitted such access; such notice sgbein the sole and absolute discretion of
the Person sending same.

(c) Administration of Payments. Unless otherwiseiset by Servicer in writing, the Paying Agent slaalsume that any amount remitted to it
by Servicer is to be deposited into the Collecameount pursuant to Section
3.03. The Paying Agent may establish from timaneetsuch deadline or

deadlines as it shall determine are reasonablee@ssary in the administration hereof after whithraounts received or collected by the
Paying Agent on any day shall not be deemed to haee received or collected until the next succeeBusiness Day.

(d) Investments. Pursuant to one or more Sellee@rreceived from Seller, all or a portion of tiecaints in the Collection Account shall be
invested and reinvested by the Paying Agent inanmaore Eligible Investments. Subject to the restrns on the maturity of investments set
forth in
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Section 3.01(f), each such Seller Order may authdhie Paying Agent to make the specific Eligiloleelstments set forth therein, to make
Eligible Investments from time to time consisterihwithe general instructions set forth thereintaoomake specific Eligible Investments
pursuant to instructions received in writing orfagsimile transmission from the employees or ageh&eller or the Servicer, as the case |
be, identified therein, in each case in such anwastsuch Seller Order shall specify. Seller ageesport as income for financial reporting
and tax purposes (to the extent reportable) alistment earnings on amounts in the Collection Astdtach of Seller and Servicer agrees to
give appropriate and timely investment directiamghie Paying Agent so that there will not be mbanttwo Business Days in any one
calendar year at the end of which funds in thedgtilbn Account are not invested, directly or indilg, pursuant to a Seller Order in Eligible
Investments that mature on or after the openirtgusiness on the next Business Day.

(e) Investments in the Absence of a Seller Ordethé¢ event that

(i) Seller shall have failed to give investmentdtions to the Paying Agent by 9:30 A.M. MinneapoMinnesota, time on any Business Day
on which there may be uninvested cash or (ii) alidation Event or Unmatured Liquidation Event sla@le occurred and be continuing, t
the Paying Agent shall invest such funds in Eligilvestments as directed by the AdministratortaedSubordinated Purchaser, or, if no
such directions are given, in Eligible Investmegescribed in clause (e) of the definition therédfinvestments made by the Paying Agent
shall mature no later than the maturity date tleerpérmitted by Section 3.01(f).

(f) Maturity of Investments. No investment of anp@unt held in the Collection Account shall matwatef than the Business Day immedia
preceding the Settlement Date which is scheduledttar immediately following the date of investmémtapplication in accordance with the
provisions of this Agreement. All income or otheaiirgs from the investment of moneys deposited indbiiection Account shall be deposited
by the Paying Agent in such account immediatelyrugezeipt. Any net loss (determined on a month oytim basis) resulting from such
investment of amounts in the Collection Accountidb@ charged to Seller, which, upon notice thet®othe Paying Agent, shall reimburse
the Collection Account for such loss.

(g) Form of Investment. Any investment of fundgtie Collection Account shall be made under theofeithg terms and conditions:

-13-



(i) each such investment shall be made in the rartiee Paying Agent (in its capacity as such) ahimnhame of a nominee of the Paying
Agent; and

(i) any certificate or other instrument evidencsugch investment shall be delivered directly toRlaging Agent or its agent and the Paying
Agent shall have sole possession of such instrynaedtall income on such investment.

(h) Paying Agent Not Liable. The Paying Agent sinait in any way be held liable by reason of anyffisiency in the Collection Account
resulting from losses on investments made in aegure with the provisions of this Section 3.01 thetinstitution serving as Paying Agent
shall at all times remain liable for its own debtigations, if any, constituting part of such intrasnts). The Paying Agent shall not be liable
for any investment made by it in accordance with 8ection 3.01 on the grounds that it could haaeleéra more favorable investment.

(i) Reduction of Purchasers' Investment. NeithecRaser's Investment shall be reduced by the anwdu@nllections deposited in the
Collection Account unless and until such Collecsi@ne actually delivered to the Administrator (wiglspect to the Senior Interest) and
Subordinated Purchaser (with respect to the Subateli Interest) pursuant hereto and applied toetthgction of a Purchaser's Investment in
accordance herewith,

SECTION 3.02. Collection of Moneys. If at any tifSeller or Servicer shall receive any payment oim oespect of any Receivable or
Contract or the related Financed Vehicle, it shaltl such payment in trust for the benefit of Pas#rs, shall segregate such payment from
the other property of Seller, and shall, prompthp receipt, deliver such payment in the form nee@ito the Servicer for deposit to the
Cityside Account.

SECTION 3.03. Collection Account.

(a) Deposits. The amounts to be deposited in tHie@mn Account by the Paying Agent shall inclutet not be limited to, the following:
(i) any and all Collections and other paymentsespect of Receivables, related Contracts, Relatedry and the related Financed Vehicles;
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(i) all amounts transferred from the Cityside Aagobin accordance with Section 3.01(b);

(iii) each Servicer Advance pursuant to Sectior? 3t the extent not previously deposited to thigsile Account and transferred pursuant to
clause (ii) above);

(iv) all amounts paid pursuant to Section 3.06 alhthdemnified Amounts paid by Seller or Servitar Receivables required to be
repurchased on account of a breach of represemtativarranty with respect thereto or for any ottearson; and

(v) all State Street Net Swap Payments paid by Metwo State Street Bank, if any, it being undedtihat pursuant to the State Street
Interest Rate Agreement all such State Street Wap3Payments are to be remitted by Norwest to #yéng Agent for deposit to the
Collection Account on each Settlement Date; and

(vi) all Servicer Net Swap Payments payable by N@tvio Servicer, if any, it being understood thaspant to the Servicer Interest Rate
Agreement all Servicer Net Swap Payments payaletuicer are to be remitted by Norwest to the Rapigent for deposit to the Collecti
Account on each Settlement Date.

(b) Settlement Procedures. The parties heretaaki# the following actions with respect to eachli&etent Period:

(i) Earned Discount and Interest Amount Due; Infation

Package. On or prior to the third Business Dayfoihg the CutOff Date for such Settlement Period, the Administravill notify Servicer of
the Earned Discount accrued during such Settlefenbd and the Relationship Bank shall notify Seewiof the Interest Amount accrued
during such Settlement Period. On or prior to theth Business Day following the Cut-Off Date foch Settlement Period, Servicer shall
deliver to the Relationship Bank a hard copy ofdésificate and related information described ihibit 3.03(b) (each, an "Information
Package"), and shall also transfer such informaiipelectronic data transmission or deliver toRedationship Bank a computer tape or
diskette containing such information. The Relatiop8Bank shall deliver such Information Packagéh®Administrator via diskette or other
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electronic data transmission on or prior to thetiBsiness Day after receipt thereof from the Senvi

(i) Settlement Date Procedures - No Liquidatiorefiv Unless the Paying Agent has actual knowlelgea Liquidation Event has occurred
and is continuing, amounts on deposit in the CttdecAccount on any Settlement Date shall be widfadr from the Collection Account, in
the amounts required, for application in the folllegvorder of priority:
first, an amount equal to the theretofore accruetampaid
Servicer Advances shall be paid to Servicer;
second, an amount equal to any unpaid Paying Algest

Custodian fees and Back-Up Servicer fees accruttdrespect to the preceding Settlement Period, atysheretofore accrued and

unpaid Paying Agent fees, Custodian fees and Baxlsétvicer fees not paid when due on any priol€e#nt Date, shall be paid to the
Paying Agent, Custodian or Back-Up Servicer ascdse may be;

third, if Cityside or any Affiliate of Cityside isot the Servicer, an amount equal to the unpaidi@ats Fee accrued with respect to such
Settlement Date shall be paid to Servicer;

fourth, an amount equal to the unpaid Earned Discand Program Fee in respect of the Senior Intaszsued during the preceding
Settlement Period, plus any theretofore accrued and

unpaid Earned Discount and Program Fee in resfélceGenior Interest not paid when due on anyr8eitlement Date, together with
Default Interest thereon, shall be paid to the Adstiator for the account of Senior Purchaser;

fifth, an amount equal to the unpaid Interest Amamd Program Fee in respect of the Subordinateddst accrued during the preceding
Settlement Period, plus any theretofore

accrued and unpaid Interest Amount and ProgramrFesspect of the Subordinated Interest not paidmdiue on any prior Settlement Date,
together with Default Interest thereon, shall biel pa Subordinated Purchaser;
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sixth, an amount equal to the Senior Percentagdl Bfincipal Collections received (or deemed reed) during the preceding Settlement
Period, plus to the extent the Senior

Investment is not in compliance with the limitatsotlescribed in

Section 1.01(b)(i), the amount necessary to rethe&enior Investment to effect such compliancell §le paid to the Administrator for the
account of Senior Purchaser;

seventh, an amount equal to the Subordinated Regeof all Principal Collections received (or deelneceived) during the preceding
Settlement Period, plus to the extent the

Subordinated Investment is not in compliance whthltmitations described in Section 1.01(b)(ii) #Bimount necessary to reduce the
Subordinated Investment to effect such compliaskall be paid to Subordinated Purchaser;

eighth, an amount equal to any other amounts ddeamg to the Administrator, the Relationship Bamleither Purchaser pursuant to this
Agreement shall be paid to the Administrator, tiegafonship Bank or such Purchaser, as the casémay

ninth, if Cityside or any Affiliate of Cityside iServicer, an amount equal to the unpaid Servi€eeswith respect to such Settlement Date
shall be paid to Servicer; and

tenth, any remaining amounts shall be paid to Begltevided, that if the Paying Agent has actuawledge that a Liquidation Event has
occurred and is continuing, all remaining amouhtdlde deposited in the Collection Account.

(iii) Settlement Date Procedures - Liquidation Bvéithe Paying Agent has actual knowledge thhigaidation Event has occurred and is
continuing, amounts on deposit in the Collectiortdunt on any Settlement Date shall be withdrawmftbe Collection Account, in the
amounts required, for application in the followiaigier of priority:

first, an amount equal to the theretofore accruetiumpaid

Servicer Advances shall be paid to the Servicer;
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second, an amount equal to the accrued Paying Agesit Custodian fees and Back-Up Servicer feesiadavith respect to the preceding
Settlement Period, plus any theretofore accrued and

unpaid Paying Agent fees, Custodian fees and Bazisé&fvicer fees not paid when due on any priole3aént Date, shall be paid to the
Paying Agent, Custodian or Back-Up Servicer, actse may be;

third, if Cityside or any Affiliate of Cityside isot Servicer, an amount equal to the unpaid Sersi€ee accrued with respect to such
Settlement Date shall be paid to Servicer;

fourth, an amount equal to the unpaid Earned Discand Program Fee in respect of the Senior Intasxsued during the preceding
Settlement Period, plus any theretofore accrued and

unpaid Earned Discount and Program Fee in respélceSenior Interest not paid when due on anyrB&itlement Date, together with
Default Interest thereon, shall be paid to the Adstiator for the account of Senior Purchaser;

fifth, if the Senior Investment is in excess of &enior Investment Limit, the amount necessargtiuce the Senior Investment to effect
compliance with such Senior Investment Limit shellpaid to the Administrator for the account of iSeRurchaser;

sixth, an amount equal to the unpaid Interest Amand Program Fee in respect of the Subordinatieddst accrued during the preceding
Settlement Period, plus any portion of the

Interest Amount and Program Fee in respect of thm&linated Interest not paid when due on any Baitlement Date, together with Def:
Interest thereon, shall be paid to Subordinatedtaser;

seventh, an amount equal to the Senior Percenfaagey@nd all remaining amounts constituting Cditets received (or deemed received)
during the preceding Settlement Period shall be fmthe Administrator for the account of Seniordhaser until the Senior Investment shall
be reduced to zero;
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eighth, an amount equal to the Subordinated Pexgerdf any and all remaining amounts constitutingeCtions received (or deemed
received) during the preceding Settlement Periadl le paid to Subordinated Purchaser until theo&libated Investment shall be reduced to
zero;

ninth, an amount equal to any other amounts dueoaiay to the Administrator, the Relationship Bamlkeither Purchaser pursuant to this
Agreement shall be paid to the Administrator, tlegalRonship Bank or such Purchaser, as the casebejand

tenth, if Cityside or any Affiliate of Cityside Bervicer, an amount equal to the unpaid Servi€@eswith respect to such Settlement Date
shall be paid to Servicer;

eleventh, any remaining amounts shall be paid teiSe

(iv) Certain Payments. If at any time any amounpantion thereof previously distributed pursuanttis Section 3.03 shall have been
recovered, or shall be subject to recovery, in@ogeeding with respect to Seller, Servicer or mtfse, then for purposes of determining
future distributions pursuant to this Section 3308h amount or portion thereof shall be deemedve mot been

previously so distributed.

(v) Senior Purchaser Application. All amounts p@idhe Administrator for the account of Senior Puager pursuant to Sections 3.03(b)(ii)
and (iii) in respect of Earned Discount and in ohn of the Senior Investment shall be allocatedhe Administrator in the following order
of priority:

(A) first, to all interest on, and all principal,afutstanding Liquidity Purchases, until reducedeu;

(B) second, to all interest on, and principal aftstanding Commercial Paper Notes issued to fuadbstnior Interest, or a portion thereof,
until reduced to zero; and

(C) third, to all interest on, and principal of tstanding Credit Draws used to fund the
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Senior Interest, or a portion thereof, until rediite zero.

(vi) Non-Distribution of Servicer's Fee. The Adnstrator, the Relationship Bank and Purchasers ia@fisent (which consent may be
revoked at any time) to Servicer's retention ofSleevicer's Fee out of Collections prior to depsthe Collection Account, and as a result
thereof no distribution shall be made in respe@@ivicer's Fee pursuant to Sections 3.03(b)(ij)iprabove. At any time, upon written noti
to Servicer, the right to retain the Servicer's &e@rovided above may be withdrawn by any of theniistrator, the Relationship Bank or
any Purchaser.

SECTION 3.04. Deemed Collections. If on any day®aent set forth in clause (a), (b) or (c) belowlighave occurred with respect to a Pool
Receivable, then, on such day, Seller shall be dddmhave received a Collection of such Pool Redxé (x) in the case of clause (a), in the
amount of such reduction or cancellation or théedénce between the actual Unpaid Balance of snochReceivable and the amount
included in calculating its Net Receivable Balarazapplicable, (y) in the case of clause (b)h&éamount of the Unpaid Balance of such
Pool Receivable and (z) in the case of clausan(d¢he amount of the Unpaid Balance of such Chapfeceivable. For purposes of the
foregoing, a deemed Collection shall have occuifted

(a) Reduction or Cancellation of Receivable. Wéhpect to any
Pool Receivable, the Unpaid Balance of any Pool Reeable is:
(i) reduced as a result of any defective, rejectectturned merchandise or services, any cashuliscor any adjustment by Seller or any

Affiliate of Seller (other than any adjustment péted by Section 8.02(b)(i) unless the Administraiothe Subordinated Purchaser shall
reasonably object thereto within 30 days of beirfgrimed thereof), or

(i) reduced or canceled as a result of a setoféapect of any claim by the Obligor thereof aga8eler or any Affiliate of Seller (whether
such claim arises out of the same or a related omnaelated transaction), or

(iii) reduced on account of the obligation of Setle pay to the related Obligor any rebate or rdfuor
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(iv) less than the amount included in calculatimg Net Receivables Balance as of the Cut-Off Datg@dirposes of any Information Package;
or

(b) Breach of Representations or Warranties ReggrReceivable.
With respect to any Pool Receivable, any of theasgntations or warranties of Seller set forthent®n 6.01(I) or (p) were not true when
made or any of the representations or warranti€xetér set forth in

Section 6.01(]) are no longer true (except to tktergt any such representation or warranty asl®isitno longer true as a result of transfer of
an undivided ownership interest in such Pool Red##/to the Purchasers pursuant to this Agreement);

(c) Chapter 7 Receivable Limit. With respect to &hapter 7 Receivable, the Unpaid Balance theveloén added to the Unpaid Balance of
all other Chapter 7 Receivables, exceeds 2% di#idReceivable Balance of the entire Receivabled. Po

SECTION 3.05. Payments and Computations, Etc.

(a) Payments. All amounts to be paid to the Adniiater, Subordinated Purchaser or any other Pdrepgunder (other than amounts payable
under Section 4.02) shall be paid or depositecd@o@ance with the terms hereof no later than 14:60 (New York time) on the day when
due in lawful money of the United States of Ameiitaame day funds (i) in the case of amounts tpdieé or deposited in respect of accrued
and unpaid Earned Discount or in reduction of thei&@ Investment, to the Collateral Agent at ThestHNational Bank of Chicago, ABA No.
071000013, Clearing Account No. 4811-5377, fortfartcredit to Account No. 21- 201949-7, referentipp@r Receivables Corporation,
Attention: Melissa Weisman, (i) in the case ofRilbgram Fees and other fees, expenses and anfoth@sthan amounts payable under
Section 4.02) payable in respect of the Seniordsteto the Administrator at State Street Bank Bnst Company, ABA No. 011000028,
Account No. 13585872/Clipper Receivables Corpornatittention: Ken Whittmore, extension 4-3844, Rebute Code 5, Function 5, for
distribution to Senior Purchaser and (iii) in tlese of amounts to be paid or deposited in resgextooued and unpaid Interest Amount or
Program Fee payable in respect of the Subordiratetest or in reduction of the Subordinated Inwesit, to Subordinated Purchaser at
Norwest Bank Minnesota, National Association,fattier credit to CLO Clearing Account No. ¢-165, Reference: Cityside.
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(b) Late Payments. Seller or Servicer, as apple&aitiall pay to Purchasers additional interese{héDefault Interest") on all amounts not
paid or deposited when due hereunder at a raterpgm equal to 2% above the Alternate Base Rayapfpon demand; provided, however,
that such interest rate shall not at any time ex¢lee maximum rate permitted by applicable law. fimposes of this Section 3.05(b), any
portion of the Earned Discount, Interest AmounPoogram Fee payable with respect to a SettlemeaiadPehich is not paid on the related
Settlement Date therefor shall be deemed not paihvdue and shall be subject to accrual of Defatdtest as provided above.

(c) Method of Computation. All computations of irgst, Earned Discount, Interest Amount, Prograns F@gangement Fees, and any other
fees payable by Seller to the Purchasers, the Adirator or the Relationship Bank in connectionv®urchases hereunder shall be made on
the basis of a year of 360 days and the actual euwoftdays (including the first day but excludimg tast day) elapsed.

SECTION 3.06. Treatment of Collections and DeemelieCtions. Seller shall forthwith deliver to Seger all Collections deemed received
by Seller pursuant to Section 3.04, and Servicell sleposit such Collections to the Cityside Accoiorthe same extent as if such Collections
had actually been received on the date of suchetglto Servicer. So long as Seller shall hold @ojlections or deemed Collections required
to be paid to Servicer, the Administrator or Cafat Agent, it shall hold such Collections in trasd shall clearly mark its records to reflect
such trust; provided that unless the Administratothe Relationship Bank shall request it to dinsariting, Seller shall not be required to
hold such Collections in a separate deposit acooomiaining only such Collections.

SECTION 3.07. Servicer Advances. On any SettlerDaté, with respect to the distributions requiretbéomade on such Settlement Date
pursuant to

Section 3.03 hereunder, the Servicer shall makeoongre advances in an amount or amounts equéll &ccrued interest in respect of Pool
Receivables which became due during the relateteB8reint Period but which was not paid on or priotite applicable Cut-Off Date (each
such advance, a "Servicer Advance"); provided thatyicer shall make no such advance if (a) tretedIReceivable has become a
Delinquent Receivable or (b) it has reasonablyrdateed in good faith that the amount of such Sexwvisdvance is not recoverable by it from
anticipated future payments to be received on attaofusuch Pool Receivable.
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SECTION 3.08. Repurchases.

(a) If at any time the sum of the Senior Investnaent the Subordinated Investment shall be equal be less than 10% of the Facility
Amount then in effect, Seller shall be entitledtba next succeeding Settlement Date to repurchas8dnior Interest and the Subordinated
Interest. Seller shall give the Administrator, Beying Agent, the Relationship Bank and Subordih®@rchaser at least thirty Business Days
prior written notice of such repurchase and upgmpnt of the repurchase price therefor, as hereinpfovided, Purchasers shall be
obligated to reconvey their respective Purchasstes’ests to Seller pursuant to an assignment #aolepto the parties, but without recourse,
representation or warranty except that the inteassigned is free of offset, liens and other encamtes created by or through the assignor.
Seller shall pay such repurchase price in cashedaying Agent for the benefit of Purchasers iamount equal to the sum of (i) the amount
of any unreimbursed Servicer Advances, (ii) accraredl unpaid Earned Discount and Program Fee irecegp the Senior Interest, (iii)
accrued and unpaid Interest Amount and ProgranmrFesspect of the Subordinated Interest,

(iv) the Senior Investment and the Subordinate@s$tment, (v) the aggregate of any other obligatibes owed hereunder by Seller in res

of clauses (i) - (iv) above and (vi) accrued angaid Servicing Fee payable with respect to sucleliigers' Interests. Upon receipt of the
aforesaid repurchase price, the Paying Agent slistfibute it (i) to Servicer in repayment of anyreimbursed Servicer Advances, (ii) to
Purchasers as owners of the Purchasers' Integdstsgfayment of the Earned Discount, Program Beddnterest Amount for such
Purchasers' Interests, (b) in reduction of the @dnivestment and the Subordinated Investment enith payment of any other amounts owed
by Seller to Purchasers, Relationship Bank or Adstriator hereunder, in each case until reducee@to, 2and (iii) thereafter to Servicer in
payment of the accrued and unpaid Servicing Fee,aitil reduced to zero; it being understood timatthe case of any Asset Tranche of
Senior Purchaser or portion of the Subordinategrést having a related maturity or Yield Perioceexing beyond such next succeeding
Settlement Date, Seller shall be entitled (othantim accordance with Section 4.3) only to repusetguch Asset Tranche or Subordinated
Interest upon the maturity thereof or upon expiratf the related Yield Period therefor.
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ARTICLE IV
FEES AND YIELD PROTECTION

SECTION 4.01. Fees. Seller shall pay (a) to thefReiship Bank an

arrangement fee (herein the "Arrangement Fee")lgaygpon execution of this Agreement, and (b) wheRurchaser on-going program fees
(herein the "Program Fee") payable on each Settiebate, in the respective amounts determined in

accordance with a fee letter of even date herelwithnd among Seller, the Relationship Bank andhtirainistrator.

SECTION 4.02. Yield Protection.
(@) If (i) Regulation D or (ii) any Regulatory Chlgmoccurring after the date hereof

(A) shall subject an Affected Party to any tax,ydot other charge with respect to any Purchasetésdst owned by or funded by it, or any
obligations or right to make Purchases or to previthding therefor, or shall change the basis dtian of payments to the Affected Party of
any Purchaser's Investment, Earned Discount ordsitédimount owned by, owed to or funded in wholéngoart by it or any other amounts
due under this Agreement in respect of any Purclsalsgerest owned by or funded by it or its obligas or rights, if any, to make Purchases
or to provide funding therefor (except for changethe rate of tax on the overall net income oftsAéfected Party imposed by the United
States of America, by the jurisdiction in which Bukffected Party's principal executive office isdted and, if such Affected Party's principal
executive office is not in the United States of Aita, by the jurisdiction where such Affected Parfyrincipal office in the United States is
located); or

(B) shall impose, modify or deem applicable anyeres (including, without limitation, any reserveposed by the Federal Reserve Board,
excluding any reserve included in the determinatibBarned Discount or Interest Amount), specigdadit or similar requirement against
assets of any Affected Party, deposits or obligatiwith or for the account of any Affected Partydth or for the account of any affiliate (or
entity deemed by the Federal Reserve Board to ladfitinte) of any Affected Party, or credit extesttlby any Affected Party; or
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(C) shall change the amount of capital maintainectquired or requested or directed to be mainthineany Affected Party;

(D) shall impose any other condition affecting &yrchaser's Interest owned or funded in whole pait by any Affected Party, or its
obligations or rights, if any, to make Purchasemgrrovide funding therefor; or

(E) shall change the rate for, or the manner irctvitihe Federal Deposit Insurance Corporation urcgessor thereto) assesses, deposit
insurance premiums or similar charges;

and the result of any of the foregoing is or wolodd

(x) to increase the cost to (or in the case of Ratgun D referred to above, to impose a cost gnrfi Affected Party funding or making or
maintaining any Purchases, any purchases, reineassnor loans or other extensions of credit utigetiquidity Agreement, or any Credit
Draw, or any commitment of such Affected Party wigspect to any of the foregoing, or (ii) the Adisirator, the Relationship Bank or
Subordinated Purchaser for continuing its, Cityside Seller's relationship with any Purchaser,

(y) to reduce the amount of any sum received azivable by an Affected Party under this Agreementjnder the Liquidity Agreement or
the Credit Agreement with respect thereto, or

(2) in the sole determination of such Affected Patd reduce the rate of return on the capitalroA&ected Party as a consequence of its
obligations hereunder or arising in connection Wéteto a level below that which such Affected Rarbuld otherwise have achieved,

then upon written demand by such Affected Partyi¢tvdemand shall be accompanied by a statememgsédtth the basis for such demar
Seller shall pay directly to such Affected Partglsadditional amount or amounts as will compensatd Affected Party for such additional
or increased costs or reductions occurring fromadtet the 90th day following such written demaadbeller. Seller, at its option following
receipt of any such demand, may replace the Aftearty with a Person of comparable financial gitermnd capability of such Affected
Party, provided that such
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replacement Person shall in all events be acceptalihe Relationship Bank, the Administrator aadhePurchaser, in the respective sole
discretion of each thereof.

(b) Each Affected Party will promptly notify Selland the Administrator of any event of which it kaswledge which will entitle such
Affected Party to compensation pursuant to thigiSeet.02.

(c) In determining any amount provided for or rederto in this

Section 4.02, an Affected Party may use any reddersveraging and attribution methods that it {srsble discretion) shall deem applicable.
Any Affected Party when making a claim under thét®n 4.02 shall submit to Seller a statemenbasith increased cost or reduced return
(including calculation thereof in reasonable dgtaihich statement shall, in the absence of demalpigt error, be conclusive and binding
upon Seller.

SECTION 4.03. Funding Losses. In the event thatlagyidity Bank or the Subordinated Purchaser simallir any loss or expense (including
any loss or expense incurred by reason of thedation or reemployment of deposits or other furmtpaed by such Liquidity Bank or the
Subordinated Purchaser to make any Liquidity Pieelma maintain any Liquidity Purchase and/or thedBdinated Investment, respectively)
as a result of (i) any settlement with respecteni& Purchaser's Tranche Investment of any Assetche funded by a Liquidity Purchase
being made on any day other than the scheduleddgsdf an applicable Yield Period with respectéhe, (i) any settlement with respect to
Subordinated Purchaser's Investment being madeyday other than the scheduled last day of aricaipé Yield Period with respect
thereto, or

(iii) any Purchase not being made in accordanck svitequest therefor under

Section 1.02, then, upon written notice from themdastrator or Subordinated Purchaser to SellerSanyicer, Seller shall pay to Servicer,
and Servicer shall pay to the Administrator an&obordinated Purchaser, as applicable, for theusstad such Liquidity Bank or
Subordinated Purchaser, as applicable, the amdwsnich loss or expense. Such written notice (whlddll include calculations in reasonable
detail) shall, in the absence of manifest errorcdreclusive and binding upon the Seller and Service

ARTICLE V
CONDITIONS OF PURCHASES

SECTION 5.01. Conditions Precedent to Initial Pasdh The initial Purchase hereunder is subjette@ondition precedent that the
Administrator and the Subordinated Purchaser s$iaaié received, on or before the date of such Peegliae following,
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each (unless otherwise indicated) dated such daténaorm and substance satisfactory to the Adstiaior and the Subordinated Purchaser:

() copies of the resolutions of the boards ofadines of Seller, Servicer and CHR, respectivelyraping this Agreement and the other
Transaction Documents to be delivered hereundettanttansactions contemplated hereby, certifiethbySecretary or Assistant Secretar
each such company;

(b) a good standing certificate for Seller issugdhe Secretary of State of Minnesota; for the Benissued by the Secretary of State of
Wisconsin, and for CHR issued by the SecretarytateSof Minnesota.

(c) a certificate of the Secretary or Assistantr8ecy of each of Seller, Servicer and CHR cemifyihe names and true signatures of the
officers authorized on its behalf to sign this Agreent and/or the other Transaction Documents tiebeered by it hereunder (on which
certificate the Administrator, the Relationship Bamd the Purchasers may conclusively rely unthsiime as each of them shall receive
from Seller, Servicer or CHR a revised certificateeting the requirements of this subsection (c));

(d) the Articles of Incorporation of each of Sell8ervicer and CHR duly certified by the Secretfr$tate of their respective states of
incorporation, as of a recent date acceptable toiAdtrator, together with a copy of the by-lawsath of Seller, Servicer and CHR duly
certified by the Secretary or an Assistant Secyetareof;

(e) acknowledgment copies of proper financing stetgs (Form UCC-

1), filed on or prior to the date of the initialitbhase, naming Seller as the debtor and selleeoéRables or an undivided interest therein and
each Purchaser as the secured party and purchademaming Cityside as the debtor and seller oERables, Seller as the secured party and
purchaser and Purchasers as assignees of Sediitiomp, or other, similar instruments or documeatgsmay be necessary or, in the opinion of
the Administrator, desirable under the UCC or amyparable law of all appropriate jurisdictions trfiect the Purchasers' Interests in the
Property;

(f) a search report provided in writing to the Adiistrator by CSR Networks or Cityside listing dfleetive financing statements that name
Seller as debtor and that are filed in the jurigdits in which filings were made
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pursuant to subsection (e) above and in such f@ihiedictions that Administrator shall reasonal#guest, together with copies of such
financing statements (none of which shall cover Brgperty);

(g9) evidence of the establishment of Depositorydats, together with duly executed copies of DepogiLetters with respect to each such
Depository Account; evidence of the establishménhe Cityside Account, together with an approgris¢gregation agreement as
contemplated in
Section 3.01(b); and evidence of the establishroktite Collection

Account;

(h) a favorable opinion of Dorsey & Whitney, coun®eSeller and Servicer, in substantially the fasfriExhibit 5.01(h-1) and a favorable
opinion of Dorsey & Whitney counsel to CHR, in stamgially the form of

Exhibit 5.01(h-2);

() such sublicenses as the Administrator shalliireqwith regard to all computer programs lease&éler and used in the servicing of the
Receivables Pool;

(j) such powers of attorney as the Administratalisteasonably request to enable the Administretaollect all amounts due under any and
all Pool Receivables;

(k) a pro forma Information Package, prepared apeet of the proposed initial Purchase, assumipgrehase Cut-Off Date of October 11,
1995, together with a computer file containingaatount information with respect thereto;

() a report in form and substance satisfactohoAdministrator from the Relationship Bank as fore-closing due diligence audit of Seller
by the Relationship Bank;

(m) the Liquidity Agreement, duly executed by Pasér, the Liquidity Agent and each Liquidity Bank;
(n) a Back-Up Servicing Agreement, duly executedHgyBack-Up Servicer and the other parties thereto
(o) written approval by the Credit Bank of this A&gment and the transactions contemplated hereby;

(p) letters from the rating agencies then ratirg@ommercial Paper Notes, confirming that the edstatings of the Commercial Paper N¢
will remain in effect after giving effect to theatrsactions contemplated hereby;
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(g) favorable "non-substantive consolidation" atrdé sale" opinions issued by counsel to the Seller

(r) the Senior Purchaser Interest Rate Agreemerfidym and content acceptable to Senior PurchasbBtate Street Capital, the State Street
Interest Rate Agreement, in form and content aet®gtto State Street Capital and Norwest and théc®e Interest Rate Agreement, in form
and content acceptable to the Relationship Bardh daly executed by the parties thereto;

(s) copies of the Credit and Collection Policy janst to which Seller will purchase Receivables fiamiginators thereof and the approved
Contract forms which will evidence Eligible Recdiles, together with copies of all computer prograised by the Servicer in administration
of its servicing functions contemplated in this Agment;

(t) the CHR Support Agreement, duly executed by CHR
(u) the Custodial Agreement, duly executed by thet@dian and the other parties thereto;

(v) the Purchase and Sale Agreement, duly exediyteityside, in its capacity as originator of thedRivables, and Seller, as purchaser
thereof; and

(v) such other or further documents as either Rageh the Administrator or the Relationship Bank memsonably require.

SECTION 5.02. Conditions Precedent to All PurchaBesh Purchase (including the initial Purchasegimeder shall be subject to the further
conditions precedent that on the date of such Rsecthe following statements shall be true (antkSey accepting the amount of such
Purchase shall be deemed to have certified that):

(a) the representations and warranties contain&eation 6.01 are correct on and as of such d#yoagh made on and as of such day and
shall be deemed to have been made on such day;

(b) for each Contract described in the related IPase Notice, a fully executed Contract and com@letetract File shall have been delivered
to, and accepted by, the Custodian;

(c) no event has occurred and is continuing, orldvoesult from such Purchase, that constitutesgaitlation Event or Unmatured Liquidati
Event;
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(d) after giving effect to each proposed PurchtseSenior Investment will not exceed the SeniagcRase Limit, the Subordinated
Investment will not exceed the Subordinated Purehamit and the Purchaser's Interest of each Pgmhaespectively, expressed as a
percentage of Net Receivables Balance, will notegldts respective Investment Limit; and

(e) the Termination Date shall not have occurred.
ARTICLE VI
REPRESENTATIONS AND WARRANTIES

SECTION 6.01. Representations and Warranties ¢éiS8eller represents and warrants as follows:

(a) Organization and Good Standing. Seller has degnorganized and is validly existing as a cogpion in good standing under the laws of
the State of Minnesota, with power and authoritgum its properties and to conduct its businessuah properties are presently owned and
such business is presently conducted, and hatiratealant times, and now has, all necessary poavghority, and legal right to acquire and
own the Pool Receivables.

(b) Due Qualification. Seller is duly qualified é@ business as a foreign corporation in good standind has obtained all necessary licenses
and approvals, in all jurisdictions in which thermwship or lease of property or the conduct dbitsiness requires such qualification, licer
or approvals.

(c) Power and Authority; Due Authorization. Selfgrhas all necessary power, authority and leggitrto (A) execute and deliver this
Agreement and the other Transaction Documents tohwihis a party, (B) carry out the terms of thefisaction Documents, and (C) sell and
assign the Purchaser's Interests on the termsaantiitions herein provided and

(i) has duly authorized by all necessary corpoeation the execution, delivery and performancthisf Agreement and the other Transaction
Documents and the sale and assignment of the Rachanterests on the terms and conditions herewided.

(d) Valid Sale; Binding Obligations. This Agreemeonstitutes a valid sale, transfer, and assigniwitite Purchaser's Interests to the
Purchasers, respectively, enforceable againsttoredif, and purchasers from, Seller;
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and this Agreement constitutes, and each others@rdion Document to be signed by Seller when dxd#ceted and delivered will constitute,
a legal, valid and binding obligation of Seller @mmeable in accordance with its terms, except &regability may be limited by bankruptcy,
insolvency, reorganization, or other similar lavifeeting the enforcement of creditors' rights getigrand by general principles of equity,
regardless of whether such enforceability is cargid in a proceeding in equity or at law.

(e) No Violation. The consummation of the transawsi contemplated by this Agreement and the othemserction Documents and the
fulfillment of the terms hereof and thereof willtn@ conflict with, result in any breach of any thie terms and provisions of, or constitute
(with or without notice or lapse of time or bothjlefault under, the articles of incorporation oflays of Seller, or any indenture, loan
agreement, receivables purchase agreement, moyigeg of trust, or other agreement or instrumemtttich Seller is a party or by which it
or any of its properties is bound, (ii) resultlre tcreation or imposition of any Lien upon any efl&'s properties pursuant to the terms of any
such indenture, loan agreement, receivables puect@reement, mortgage, deed of trust, or otheeawget or instrument, other than this
Agreement, or

(iii) violate any law or any order, rule, or regtide applicable to Seller of any court or of angdeal or state regulatory body, administrative
agency, or other governmental instrumentality hguyimisdiction over Seller or any of its properties

() No Proceedings. There are no proceedings @siigations pending, or to Seller's knowledge tiereed, before any court, regulatory body,
administrative agency, or other tribunal or goveental instrumentality (i) asserting the invaliditf/this Agreement or any other Transaction
Document, (ii) seeking to prevent the sale andgassént of any Purchaser's Interest or the consuibmat any of the other transactions
contemplated by this Agreement or any other Trarma®ocument, or (iii) seeking any determinatiagrraing that might have a Material
Adverse Effect or seeking to adversely affect #aefal income tax attributes of the Purchases hdesu

(9) Bulk Sales Act. No transaction contemplatecehgirequires compliance with any bulk sales asimilar law.

(h) Government Approvals. No authorization or appt@r other action by, and no naotice to or filwgh, any governmental authority or
regulatory body is required for the
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due execution, delivery and performance by Seli¢hie Agreement or any other Transaction Documexdtept for the filing of the UCC
financing statements referred to in Article V,@fliwhich, at the time required in Article V, shhlive been duly made and shall be in full fc
and effect.

(i) Financial Condition. (i) The consolidated batarsheets of CHR and Servicer, respectively, agid tonsolidated subsidiaries as at
December 31, 1994, and the related statementsoiia and shareholders' equity of CHR and Serviespectively, and their consolidated
subsidiaries for the fiscal year then ended, ¢ediby Arthur Andersen & Co., independent certiffirtblic accountants, copies of which have
been furnished to the Administrator, fairly prestre consolidated financial condition, businessifiess prospects and operations of such
companies and their consolidated subsidiaries siscit date and the consolidated results of theatipas of such companies and their
consolidated subsidiaries for the period endeduch slate, all in accordance with generally acceptsunting principles consistently
applied, and (ii) since December 31, 1994 therebleasn no material adverse change in any such ¢omditusiness, business prospects or
operations except as described in Schedule 6.01(i).

(j) Litigation. No injunction, decree or other dsicin has been issued or made by any court, govertaireggency or instrumentality thereof
that prevents, and no threat by any person hasrbaée to attempt to obtain any such decision tlwaddvprevent, Seller from conducting a
significant part of its business operations, exespdescribed in

Schedule 6.01(j).

(k) Margin Regulations. The use of all funds ob¢alitoy Seller under this Agreement will not confligth or contravene any of Regulations
G, T, U and X promulgated by the Board of Goverrafrthe Federal Reserve System from time to time.

() Quality of Title. Each Pool Receivable, togetheth the related Contract and all purchase ordasother agreements related to such Pool
Receivable, is owned by Seller free and clear gfli@m (other than any lien arising solely as tasult of any action taken by a Purchaser (or
any assignee thereof) or by the Administrator); mvary Purchaser makes a Purchase, it shall havirad@nd shall at all times thereafter
continuously maintain a valid and perfected finsopty undivided percentage ownership intereghi® extent of the Purchaser's Interest
purchased by it in each Pool Receivable, eachai@bntract, the Related Security
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and Collections with respect thereto, free andradéany lien (other than any lien arising sole$ythe result of any action taken by a Purct
(or any assignee thereof) or by the Administratand no financing statement or other instrumentlairm effect showing either Seller or
Cityside as debtor/seller and covering any PooeR&ble, any interest therein, the related Condrabe Related Security or Collections with
respect thereto is on file in any recording offe&ept such as may be filed (i) in favor of Seitteaccordance with the Purchaser and Sale
Agreement, (ii) in favor of the Custodian, Purchiase the Administrator in accordance with this égment or in connection with any lien
arising solely as the result of any action takemtBurchaser (or any assignee thereof) or by theididtrator, or (iii) in favor of the Back-Up
Purchaser in accordance with the Liquidity Agreetnen

(m) Accurate Reports. No Information Package (@gared by Seller or its Affiliate, or to the extarformation therein was supplied by Se
or its Affiliate) or other information, exhibit,fancial statement, document, book, record or rdpantshed or to be furnished by or on behalf
of Seller or its Affiliates to the AdministratoruRehasers or the Relationship Bank in connectidh this Agreement was or will be inaccur

in any material respect as of the date it was drbeidated or (except as otherwise disclosedadithministrator, Purchasers, and the
Relationship Bank at such time) as of the dateustighed, or contained or will contain any matengdstatement of fact or omitted or will
omit to state a material fact or any fact necesgarngake the statements contained therein not raliyemisleading.

(n) Offices. The chief place of business and chiefcutive office of Seller are located at the agsliaf Seller referred to in Section 13.02, and
the offices where Seller keeps all its books, rés@nd documents evidencing Pool Receivablesgethted Contracts and all purchase orders
and other agreements related to such Pool Receabé located at the addresses specified in Sieh@dd(n) (or at such other locations,
notified to the Administrator in accordance withcBen 7.01(f), in jurisdictions where all actiorgréred by Section 8.05 has been taken and
completed).

(o) Depository Accounts. The names and addressalé thie Depository Banks, together with the aceounmbers of the Depository Accoul
and the Cityside Account at such Depository Baaks,specified in Schedule 6.01(0) (or have beeifiesbto the Administrator and the
Relationship Bank in accordance with Section 7.9)3(d
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(p) Eligible Receivables. Each Receivable incluttethe Net Receivables Balance as an Eligible Rebé® on any Purchase Date shall be an
Eligible Receivable on such date.

(q) Servicing Programs. No license or approvaéguired for the Administrator's use of any progusad by Servicer in the servicing of the
Receivables, other than those which have beenrautaind are in full force and effect.

(r) No Disclosure Required. Under applicable lawd segulations in effect on the date hereof, S&leot required to file a copy of this
Agreement with the Securities and Exchange Comomssi any other governmental authority.

SECTION 6.02. Representations and Warranties ofi@ar Servicer represents and warrants as follows:

(a) Organization and Good Standing. Servicer has loelly organized and is validly existing as a oaaion in good standing under the laws
of the State of Wisconsin, with power and authatdtpwn its properties and to conduct its busirasssuch properties are presently ownec
such business is presently conducted, and hadiratelant times, and now has, all necessary poavghority, and legal right to service the
Pool Receivables.

(b) Due Qualification. Servicer is duly qualifieal do business as a foreign corporation in gooddstgnand has obtained all necessary
licenses and approvals, in all jurisdictions in gththe ownership or lease of property or the cohdfiits business requires such qualificati
licenses or approvals.

(c) Power and Authority; Due Authorization. Servi¢@ has all necessary power, authority and leigdit to (A) execute and deliver this
Agreement and the other Transaction Documents tohwhis a party, and (B) carry out the termsla# Transaction Documents to which it is
a party and (ii) has duly authorized by all necassarporate action the execution, delivery andgrerance of this Agreement and the other
Transaction Documents to which it is a party.

(d) Binding Obligations. This Agreement constityt@sd each other Transaction Document to be sigpedkrvicer when duly executed and
delivered will constitute, a legal, valid and bingiobligation of Servicer enforceable in accordanitk its terms, except as enforceability
may be limited by bankruptcy, insolvency, reorgatian, or other similar laws affecting the enforesrnof creditors' rights
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generally and by general principles of equity, retgss of whether such enforceability is considéneal proceeding in equity or at law.

(e) No Violation. The consummation of the transatsi contemplated by this Agreement and the othemserction Documents and the
fulfillment of the terms hereof and thereof willtn® conflict with, result in any breach of any thie terms and provisions of, or constitute
(with or without notice or lapse of time or bothjlefault under, the articles of incorporation otlays of Servicer, or any indenture, loan
agreement, receivables purchase agreement, morie of trust, or other agreement or instrumemtttich Servicer is a party or by which

it or any of its properties is bound, (ii) resultthe creation or imposition of any Lien upon afiyservicer's properties pursuant to the terms of
any such indenture, loan agreement, receivablehpse agreement, mortgage, deed of trust, or agreement or instrument, other than this
Agreement, or

(iii) violate any law or any order, rule, or regtide applicable to Servicer of any court or of degieral or state regulatory body,
administrative agency, or other governmental imsrntality having jurisdiction over Servicer or awfyits properties.

(f) No Proceedings. There are no proceedings a@stiyations pending, or to Servicer's knowledgeataned, before any court, regulatory
body, administrative agency, or other tribunal overnmental instrumentality (i) asserting the indi&y of this Agreement or any other
Transaction Document to which it is a party or §geking any determination or ruling that mighténavMaterial Adverse Effect or seeking to
adversely affect the federal income tax attribatiethe Purchases hereunder.

(g) Government Approvals. No authorization or appt@r other action by, and no natice to or filwgh, any governmental authority or
regulatory body is required for the due executawlivery and performance by Servicer of this Agreator any other Transaction Document
to which it is a party.

(h) Financial Condition. (i) The consolidated balarsheets of Servicer and its consolidated subigdias at December 31, 1994, and the
related statements of income and shareholdergysofutervicer and its consolidated subsidiarigstie fiscal year then ended, certified by
Arthur Andersen & Co., independent certified pulslazountants, copies of which have been furnisbeldet Administrator, fairly present the
consolidated financial condition, business, busim@sspects and operations of
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Servicer and its consolidated subsidiaries ascat date and the consolidated results of the opermbtf Servicer and its consolidated
subsidiaries for the period ended on such daté altcordance with generally accepted accountiingiples consistently applied, and (ii)
since December 31, 1994, there has been no maddsiatse change in any such condition, businesidss prospects or operations except
as described in Schedule 6.02(h).

(i) Litigation. No injunction, decree or other dsicin has been issued or made by any court, govetairegency or instrumentality thereof
that prevents, and no threat by any person hasrbade to attempt to obtain any such decision tlwaddvprevent, Servicer from conductin
significant part of its business operations, exespdescribed in

Schedule 6.02(i).

() Accurate Reports. No Information Package (Egared by Servicer or its Affiliate, or to the extexformation therein was supplied by
Servicer or its Affiliate) or other information, leibit, financial statement, document, book, reamrdeport furnished or to be furnished by or
on behalf of Seller, Servicer or its Affiliatesttee Administrator, Purchasers or the RelationstdpkBin connection with this Agreement was
or will be inaccurate in any material respect athefdate it was or will be dated or (except agtise disclosed to the Administrator,
Purchasers, and the Relationship Bank at such tsej the date so furnished, or contained oramilitain any material misstatement of fact
or omitted or will omit to state a material factay fact necessary to make the statements codttiirecin not materially misleading.

(k) Offices. The chief place of business and chiefcutive office of Servicer are located at therasisl of Servicer referred to in Section 13
and the offices where Servicer keeps all its bomards and documents evidencing Pool Receivathleselated Contracts and all purchase
orders and other agreements related to such Paelrédles are located at the addresses specifisdhadule 6.02(k) (or at such other
locations, notified to the Administrator in acconda with Section 7.01(f), in jurisdictions wheréaadtion required by Section 8.05 has been
taken and completed).

() Depository Accounts. The names and addressal tife Depository Banks, together with the ac¢doummbers of the Depository Accounts
and Cityside Account at such Depository Banks spexified in

Schedule 6.01(0) (or have been notified to the Adsiviator and the Relationship Bank in accordanitle $ection 7.03(d)).
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(m) Servicing Programs. No license or approvaéguired for the Administrator's use of any progtasad by Servicer in the servicing of the
Receivables, other than those which have beennautaind are in full force and effect.

(n) No Disclosure Required. Under applicable lawd eegulations in effect on the date hereof, Senig not required to file a copy of this
Agreement with the Securities and Exchange Comonmissi any other governmental authority.

SECTION 6.03. Breach of Representations and Waesnt

(a) Breach of Representations and Warranties. Ujgmovery by Cityside, Servicer or Seller of a loteaf any of the representations and
warranties set forth in this Article 1V, the padiscovering such breach shall give written not@éhie Administrator, the Relationship Bank
and Purchasers within three (3) Business Daysaif discovery.

(b) Survival of Certain Representations and WareanfThe representations and warranties providéasnArticle VI shall survive purchase
by Purchasers of their respective Purchaser'sasitein Receivables, the delivery of the Contracthe Custodian and the termination of this
Agreement or any other Transaction Document.

(c) No Representation as to Collectibility. Seleakes no representations or warranties, whetheessr implied, to Purchasers as to the

collectibility of the Receivables or the solvendytlee Obligors, or any guarantor(s), endorser@mnaker(s) or assuming party(ies), except as
specifically made in this Article VI.

ARTICLE VII
GENERAL COVENANTS OF SELLER

SECTION 7.01. Affirmative Covenants of Seller. Frtme date hereof until the Final Payout Date, $&li#}, unless the Administrator and
Relationship Bank shall otherwise consent in wgitin

(a) Compliance with Laws, Etc. Comply in all ma&kriespects with all applicable laws, rules, retiofes and orders with respect to the Pool
Receivables and related Contracts.

(b) Preservation of Corporate Existence. Presamdenzaintain its corporate existence, rights, frasehand privileges in the jurisdiction of its
incorporation, and
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qualify and remain qualified in good standing deraign corporation in each jurisdiction where thiture to preserve and maintain such
existence, rights, franchises, privileges and djoation would have a Material Adverse Effect.

(c) Audits. (i) At any time and from time to timeighg regular business hours, permit the Administrahe Relationship Bank or any of their
agents or representatives, (A) to examine and roagies of and abstracts from all books, recordsdamodiments (including, without
limitation, computer tapes and disks) in the posisasor under the control of Seller relating to FReceivables, including, without limitatio
the related Contracts and purchase orders and agneements, and (B) to visit the offices and prigeof Seller for the purpose of
examining such materials described in clause (@3t above, and to discuss matters relating td Receivables or Seller's performance
hereunder with any of the officers or employeeSe@ier having knowledge of such matters, which suginder this clause (i) shall be
conducted no less frequently than once each yadr(ig without limiting the provisions of clausp (ext above, from time to time on request
of the Administrator or the Relationship Bank, piéroertified public accountants or other auditotseptable to the Administrator to conduct,
at Seller's expense, a review of Seller's booksaoards.

(d) Keeping of Records and Books of Account. Mamend implement administrative and operating pdoces (including, without
limitation, an ability to recreate records evidergcPool Receivables in the event of the destruafdhe originals thereof), and keep and
maintain all documents, books, records and otHernmation reasonably necessary or advisable foctfiection of all Pool Receivables
(including, without limitation, records adequateptermit the daily identification of each new Po@drivable and all Collections of and
adjustments to each existing Pool Receivable).

(e) Performance and Compliance with ReceivablesComdracts. At its expense, timely and fully pemficend comply with all material
provisions, covenants and other promises requirde tobserved by it under the Contracts relatédddool Receivables and all purchase
orders and other agreements related to such PaeiRébles.

(f) Location of Records. Keep its chief place ofimess and chief executive office, and the offishsre it keeps its records concerning the
Pool Receivables, all related Contracts and altipase orders and other agreements related
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to such Pool Receivables (and all original docusegiating thereto), at the address(es) of Sedfermed to in Section 6.01(n) or, upon 30
days' prior written notice to the Administrator satch other locations in jurisdictions where ati@t required by Section 8.05 shall have been
taken and completed.

(9) Credit and Collection Policies. Comply in alatarial respects with its Credit and Collectioni®oin regard to each Pool Receivable and
the related Contract.

(h) Collections. Upon the occurrence of a LiquidatEvent and receipt of written demand therefomftbe Administrator or the Relationship
Bank, instruct all Obligors to cause all Collec8asf Pool Receivables to be paid directly to thgiftpAgent for deposit to the Collection
Account.

() Interest Rate Protection. Within 15 days after occurrence of a Liquidation Event, enter irid enaintain in effect until the Final Payout
Date, additional Interest Rate Agreements satisfgaéh form and substance to the Administrator trelSubordinated Purchaser, with
counterparties satisfactory to the Administratadl #rve Subordinated Purchaser, resulting in an &ffetunding cost to Seller equal to the
Swap Rate with respect to an aggregate notionatipal amount equal to 100% of the Aggregate Puwetsalnvestments then in effect.

(j) Preservation of Corporate Status. Seller is stmall at all times be operated in such a manragrithvill not be substantively consolidated in

the bankruptcy estate of any Affiliate, such tlegt $eparate corporate existence of Seller williseedgarded in the event of a bankruptcy or
insolvency of any Affiliate, and in that regard:

(i) Seller shall remain a limited purpose corpamativhose activities are restricted in accordandk its Certificate of Incorporation;
(i) Seller has and shall have no Subsidiaries;

(iii) Seller shall maintain separate corporate rds@mnd books of account from any Affiliate, hatdjular corporate meetings and otherwise
observe corporate formalities and keep and mai@ta@parate room designated as its business office;

(iv) the financial statements and books and recofdsy Affiliate prepared after the date hereof
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shall reflect the separate corporate existencestbéS
(v) Seller shall maintain its assets separatelynftoe assets of any Affiliate;

(vi) at least one director of Seller shall be ashejpendent director approved by the Administratar Ralationship Bank, which independent
director shall at no time be a material customesugplier of Seller or of any Affiliate of Sellest a stockholder, director, officer or employee
of Seller or any Affiliate; and

(vii) Seller shall at all times continue to be &edt, wholly- owned Subsidiary of CHR or Servicer.

SECTION 7.02. Reporting Requirements of Sellernktbe date hereof until the Final Payout Date, s81tbe Administrator and the
Relationship Bank shall otherwise consent in wgitiSeller shall furnish to the Administrator and fRelationship Bank:

(a) Quarterly Financial Statements. As soon adablaiand in any event within 30 days after the ehelach of the first three quarters of each
fiscal year of Seller, copies of the unauditedfiicial statements of Servicer and its Subsidiarsestahe end of such fiscal quarter, prepared
on a consolidated basis and on a consolidating basieparately show the operations of Selleraghease in conformity with generally
accepted accounting principles, duly certified fy thief financial officer of Servicer and Seller.

(b) Annual Financial Statements. As soon as availabd in any event within 90 days after the endawth fiscal year of Seller, copies of the
financial statements of Servicer and its Subsidgaprepared on a consolidated basis and on a abatsng basis to separately show the
operations of Seller, in each case in conformitthwgienerally accepted accounting principles, delfified by independent certified public
accountants of recognized standing selected byicgerand Seller.

(c) ERISA. Promptly after the filing or receivinigareof, copies of all reports and notices with eespo any Reportable Event defined in
Article IV of ERISA which Seller files under ERISWith the Internal Revenue Service, the Pension e@eaaranty Corporation or the U.S.
Department of Labor or which Seller receives fréva Pension Benefit Guaranty Corporation.
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(d) Liquidation Events. As soon as possible ananyn event within five days after the occurrenceadh Liquidation Event and each
Unmatured Liquidation Event, a written statementhef chief financial officer or chief accountindioér of Seller setting forth details of such
event and the action that Seller proposes to tatterespect thereto.

(e) Litigation. As soon as possible and in any ¢véthin three Business Days of Seller's knowlettggreof, notice of (i) any litigation,
investigation or proceeding which may exist at aime which could have a Material Adverse Effect éifjdany material adverse developm
in previously disclosed litigation.

(f) Audit of Pool Receivables. As soon as availabid in any event within 90 days after the endaahefiscal year of Seller, a copy of a
report, prepared by nationally recognized indepandertified public accountants, with respect sord@view of the Pool Receivables, as at the
end of the fiscal year of Seller, setting forth giecedures and reviews conducted by such accasntédtih respect to the Pool Receivables
and certifying the aggregate Unpaid Balance ofRbel Receivables, the Unpaid Balance of the DebntjiReceivables and Defaulted
Receivables, respectively, and confirming thatltfiermation Package provided for the Settlemenidéleended on or next preceding the last
day of such fiscal year of Seller is not materiaigccurate or incomplete.

(g) Change in Credit and Collection Policy. Prioiits effective date, notice of any change in tharacter of Seller's business or in the Credit
and Collection Policy.

(h) Other. Promptly, from time to time, such othdormation, documents, records or reports respgdtie Receivables or the condition or
operations, financial or otherwise, of Seller asAdministrator or the Relationship Bank may frame to time reasonably request in order to
protect the interests of the Administrator or Pas#rs under or as contemplated by this Agreement.

SECTION 7.03. Negative Covenants of Seller. Froendate hereof until the Final Payout Date, Seliémat, unless the Administrator and
the Relationship Bank shall otherwise consent iitirgy:

(a) Sales, Liens, Etc. Except as otherwise provigadin, sell, assign (by operation of law or otfise) or

-41-



otherwise dispose of, or create or suffer to exist Lien upon or with respect to, any Pool Recdeal related Contract or Related Security,
or any interest therein, or any Depository Accdonhich any Collections of any Pool Receivables@nt, or any right to receive income or
proceeds from or in respect of any of the foregoing

(b) Extension or Amendment of Receivables. Excepitherwise permitted in Section 8.02, extend, ahwerotherwise modify the terms of
any Pool Receivable, or amend, modify or waive t@ngn or condition of any Contract related thereto.

(c) Change in Business or Credit and CollectioridgoMake any change in the character of its bussirg in the Credit and Collection Poli
which change would, in either case, impair theewtibility of any Pool Receivable or otherwise atbedy affect the interests or remedies of
Purchasers under this Agreement or any other TeinsaDocument.

(d) Change in Payment Instructions to Obligors. Adterminate any bank as a Depository Bank fronse¢histed in Schedule 6.01(0) or
make any change in its instructions to Obligorsarding payments to be made to Seller or Servicpagments to be made to any Depository
Bank, unless the Administrator and the Relation&@pk shall have received notice of such additiermination or change and duly execu
copies of Depository Letters with each new Depogigank.

(e) Mergers, Acquisitions, Sales, etc. Be a partgrty merger or consolidation, or purchase or atiseracquire all or substantially all of the
assets or any stock of any class of, or any pafigior joint venture interest in, any other Persmnexcept in the ordinary course of its
business, sell, transfer, convey or lease all grsabstantial part of its assets, or sell or assitjn or without recourse any Receivables or any
interest therein (other than pursuant hereto) eomt any Subsidiary to do any of the foregoing;ept for any such merger or consolidation,
sale, transfer, conveyance, lease or assignmemthf any wholly-owned Subsidiary into Seller otoinwith or to any other wholly- owned
Subsidiary and any such purchase or other acauidiy Seller or any wholly-owned Subsidiary of #esets or stock of any wholly-owned
Subsidiary.

(f) Restricted Payments. Purchase or redeem, amipany Subsidiary to purchase or redeem, any sharthe capital stock of Seller, declare
or pay any dividends thereon
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(other than stock dividends), make any distributmstockholders or set aside any funds for ani guepose, or prepay, purchase or redeem,
or permit any Subsidiary to purchase, any subotdihandebtedness of Seller, except that, so longdsquidation Event shall have occurred
and shall be continuing, Seller shall be entitiedéclare and pay dividends so long as such didglare paid no more frequently than
monthly, on a Settlement Date, and do not exceeithel aggregate, Seller's share of Collectionsildiged to Seller pursuant to Section 3.03.

(9) Deposits to Special Accounts. Deposit or otheeveredit, or cause or permit to be so depositedlemited, to the Collection Account cash
or cash proceeds other than as contemplated ilnB8et03(a).

(h) Incurrence of Indebtedness. Incur or perméxist, or permit any Subsidiary to incur or pertoiexist, any indebtedness or liability on
account of deposits or advances or for borrowedeayan for the deferred purchase price of any pryparservices, except current accounts
payable arising in the ordinary course of business.

SECTION 7.04. Affirmative Covenants of Serviceroffrthe date hereof until the Final Payout DateyiSer will, unless the Administrator
and the Relationship Bank shall otherwise consentriting:

(a) Compliance with Laws, Etc. Comply in all ma&kriespects with all applicable laws, rules, retiofes and orders with respect to the Pool
Receivables and related Contracts.

(b) Preservation of Corporate Existence. Presamdenzaintain its corporate existence, rights, frasehand privileges in the jurisdiction of its
incorporation, and qualify and remain qualifiedjmod standing as a foreign corporation in eaclsgiiction where the failure to preserve and
maintain such existence, rights, franchises, mggk and qualification would have a Material Adedefect.

(c) Audits. (i) At any time and from time to timeiihg regular business hours, permit the Administrethe Relationship Bank or any of their
agents or representatives, (A) to examine and roagies of and abstracts from all books, recordsdmudiments (including, without
limitation, computer tapes and disks) in the pasisesor under the control of Servicer relating tmPReceivables, including, without
limitation, the related Contracts and purchasersrdad other agreements, and (B) to visit the effiand
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properties of Servicer for the purpose of examirsingh materials described in clause (i)(A) nextvaband to discuss matters relating to Pool
Receivables or Servicer's performance hereundéramy of the officers or employees of Servicer hgwnowledge of such matters, which
audits under this clause (i) shall be conductetes® frequently than once each year; and (ii) withiniting the provisions of clause (i) next
above, from time to time on request of Administraiothe Relationship Bank, permit certified puldicountants or other auditors acceptable
to the Administrator to conduct, at Servicer's axgeg a review of Servicer's books and records nggpect to the Pool Receivables.

(d) Keeping of Records and Books of Account. Mamend implement administrative and operating pdoces (including, without
limitation, an ability to recreate records evidergcPool Receivables in the event of the destruafdhe originals thereof), and keep and
maintain all documents, books, records and otterrmation reasonably necessary or advisable foctflection of all Pool Receivables
(including, without limitation, records adequateptermit the daily identification of each new Po@deivable and all Collections of and
adjustments to each existing Pool Receivable).

(e) Performance and Compliance with ReceivablesGomtracts. At its expense timely and fully perfaand comply with all material
provisions, covenants and other promises requirde tobserved by it under the Contracts relatédddool Receivables and all purchase
orders and other agreements related to such PaeiRébles.

(f) Location of Records. Keep its chief place oflmess and chief executive office, and the offislsre it keeps its records concerning the
Pool Receivables, all related Contracts and altlpase orders and other agreements related to swttiREceivables (and all original

documents relating thereto), at the address(eSgpficer referred to in Section 6.02(k) or, upordags' prior written notice to the
Administrator, at such other locations in jurisdios where all action required by Section 8.05Idteale been taken and completed.

(9) Credit and Collection Policies. Comply in alatarial respects with the Credit and Collectiondoin regard to each Pool Receivable and
the related Contract.

(h) Collections. Upon the occurrence of a LiquidatEvent and receipt of written demand therefomftbe
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Administrator or the Relationship Bank, instrudt@bligors to cause all Collections of Pool Recélea to be paid directly to the Paying
Agent for deposit to the Collection Account.

SECTION 7.05. Reporting Requirements of Serviceni-the date hereof until the Final Payout Datégessthe Administrator and the
Relationship Bank shall otherwise consent in wgitiServicer shall furnish to the Administrator ahd Relationship Bank:

(a) Quarterly Financial Statements. As soon adablaiand in any event within 30 days after the ehelach of the first three quarters of each
fiscal year of Servicer, copies of the unauditeaficial statements of Servicer and its Subsidiasest the end of such fiscal quarter, prep
on a consolidated basis and on a consolidating biaseach case in conformity with generally acedgccounting principles, duly certified
the chief financial officer of Servicer; togetheitlwa certificate from such officer containing amoutation of, and showing compliance with,
the financial restrictions contained in Section6k).

(b) Annual Financial Statements. As soon as availabd in any event within 90 days after the endawh fiscal year of Servicer, copies of
the financial statements of Servicer and its Suas&s prepared on a consolidated basis and onsolidating basis, in each case in
conformity with generally accepted accounting pipies, duly certified by independent certified patelccountants of recognized standing
selected by Servicer; together with a certificaterf such accountants containing a computationmaf,slhowing compliance with, the financ
restrictions contained in Sections 7.06(h).

(c) ERISA. Promptly after the filing or receivinigareof, copies of all reports and notices with egspo any Reportable Event defined in
Article IV of ERISA which Servicer files under ERASwith the Internal Revenue Service, the PensiondlieGuaranty Corporation or the
U.S. Department of Labor or which Servicer receivem the Pension Benefit Guaranty Corporation.

(d) Liguidation Events. As soon as possible andnyn event within five days after the occurrenceath Liquidation Event and each
Unmatured Liquidation Event, a written statementhef chief financial officer or chief accountindgioér of Servicer setting forth details of
such
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event and the action that Servicer proposes towétkerespect thereto.

(e) Litigation. As soon as possible and in any ¢véthin three Business Days of Servicer's knowtetlgereof, notice of (i) any litigation,
investigation or proceeding which may exist at aime which could have a Material Adverse Effect éifjdany material adverse developm
in previously disclosed litigation.

(f) Audit of Pool Receivables. As soon as availabid in any event within 90 days after the endaahefiscal year of Servicer, a copy of a
report, prepared by nationally recognized indepandertified public accountants, with respect soréview of the Pool Receivables, as at the
end of the fiscal year of Servicer, setting fotth procedures and reviews conducted by such aamsnwith respect to the Pool Receivables
and certifying the aggregate Unpaid Balance ofRbel Receivables, the Unpaid Balance of the DebntjiReceivables and Defaulted
Receivables, respectively, and confirming thatltfiermation Package provided for the Settlemenidéleended on or next preceding the last
day of such fiscal year of Servicer is not matérielaccurate or incomplete.

(9) Monthly Settlement Statements. Not later thaur Business Days after the end of each calendathm@) a detailed written statement in
substantially the form of Exhibit 7.05(g), togethdth a computer tape, computer diskette or otbenfof electronic transmission, containing
all such information, certifying the aggregate UdpRalance of all Pool Receivables, the Unpaid Bedaof all Delinquent Receivables and
Defaulted Receivables, respectively and such inftion regarding the delinquency, repossessionigaaiation activity of Servicer with
respect to the Receivables as the Administrattiie@Relationship Bank may from time to time reasbynaequest and (ii) a detailed written
statement setting forth that portion of the infotima provided pursuant to clause (i) above as neagdressary to reconcile the determinat
made in the monthly settlement statement desciibelhuse (i), in form and content acceptable ®Alministrator and the Subordinated
Purchaser.

(h) Change in Credit and Collection Policy. Prioits effective date, notice of any change in tharacter of Servicer's business or in the
Credit and Collection Policy.

(i) Other. Promptly, from time to time, such otlrgiormation, documents, records or reports respgdtie
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Receivables or the condition or operations, finanaf otherwise, of Servicer as the Administratothe Relationship Bank may from time to
time reasonably request in order to protect ther@sts of the Administrator or Purchasers undassarontemplated by this Agreement.

()) Back-Up Tapes; Monthly Activity. Not later thdour Business Days after the end of each calemaeath, computer diskettes, or other
forms of electronic transmission of data, in foroceptable to the Administrator and the Subordin®cthaser, constituting a back-up tape
showing all payment , collection and other activitigh respect to each Pool Receivable for the mtmh ended and such other information
as the Back-Up Servicer, the Administrator or tab@&dinated Purchaser shall reasonably request.

SECTION 7.06. Negative Covenants of Servicer. Frloendate hereof until the Final Payout Date, Serwall not, unless Administrator and
the Relationship Bank shall otherwise consent iitirg:

(a) Sales, Liens, Etc. Except as otherwise provigedin, sell, assign (by operation of law or otfiee) or otherwise dispose of, or create or
suffer to exist any Lien upon or with respect tay ool Receivable or related Contract or RelacuBty, or any interest therein, or any
Depository Account or Cityside Account to which ggllections of any Pool Receivable are deposite@ny right to receive income or
proceeds from or in respect of any of the foregoing

(b) Extension or Amendment of Receivables. Excepitherwise permitted in Section 8.02, extend, ahwrotherwise modify the terms of
any Pool Receivable, or amend, modify or waive @nyn or condition of any Contract related thereto.

(c) Change in Business or Credit and CollectioridgoMake any change in the character of its bussirg in the Credit and Collection Poli
which change would, in either case, impair theewtibility of any Pool Receivable or otherwise acbedy affect the interests or remedies of
Purchasers under this Agreement or any other TetingaDocument.

(d) Change in Payment Instructions to Obligors. Adterminate any bank as a Depository Bank froosé¢Histed in Schedule 6.01(0) or
make any change in its instructions to Obligorarding payments to be made to Seller or Servicpagments to be made to any Depository
Bank, unless the
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Administrator and the Relationship Bank shall heaeeived notice of such addition, termination carade and duly executed copies of
Depository Letters to each new Depository Bank.

(e) Mergers, Acquisitions, Sales, etc. Be a partgrty merger or consolidation, or purchase or atiseracquire all or substantially all of the
assets or any stock of any class of, or any pafior joint venture interest in, any other Persinexcept in the ordinary course of its
business, sell, transfer, convey or lease all grsabstantial part of its assets, or sell or assitjn or without recourse any Receivables or any
interest therein (other than pursuant hereto)eomjt any Subsidiary to do any of the foregoing;ept for any such merger or consolidation,
sale, transfer, conveyance, lease or assignmemthnf any wholly-owned Subsidiary into Seller otoinwith or to any other wholly- owned
Subsidiary and any such purchase or other acaridily Seller or any wholly-owned Subsidiary of #ssets or stock of any wholly-owned
Subsidiary.

(f) Restricted Payments. Purchase or redeem, anipany Subsidiary to purchase or redeem, any shafrthe capital stock of Servicer,
declare or pay any dividends thereon (other thackstividends), make any distribution to stockhodder set aside any funds for any such
purpose, unless Servicer's consolidated tangililevagh (determined in accordance with generallgepted accounting principles), after
giving effect to any such purchase, redemptionpmayt or distribution, exceeds $10,000,000.

(9) Deposits to Special Accounts. Deposit or otheeveredit, or cause or permit to be so depositedlemited, to the Collection Account cash
or cash proceeds other than as contemplated in8et03(a).

(h) Maintenance of Financial Condition. Permitsaffer to exist
(i) the sum of (A) Servicer's consolidated tangiids worth (meaning net worth, determined in acanocg with generally accepted accounting
principles, less all intangible assets of the Sem)jiand (B)

subordinated debt of Servicer held exclusively BiRCto be less than $5,000,000; (ii) Servicer'safietr-tax losses in any calendar quarter to
be greater than ten (10%) percent of Servicer'sal@ated tangible net worth at the beginning atscalendar quarter; (iii) Servicer's net
after-tax income to be negative for any periodnad tonsecutive calendar quarters; and (iv) Sergcet after-tax income to be negative for
any fiscal year of Servicer.
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(i) Impairment of Purchaser's Rights. Except agtise expressly permitted or authorized in thise®gnent, Servicer shall do nothing to
impair the rights of Purchasers in the Pool Red#as related Contracts, Related Security and €tidles, including, without limitation,
releasing in whole or in part any security inteiasany Financed Vehicle securing a Contract, eixappn payment in full of such Contract or
as otherwise permitted hereunder.

ARTICLE VI
ADMINISTRATION AND COLLECTION

SECTION 8.01. Designation of Servicer.

(a) Cityside as Initial Servicer. The servicinganistering and collection of the Pool Receivaldball be conducted by the Person desigr

as Servicer hereunder ("Servicer") from time toetiim accordance with this Section 8.01. Until trdmfnistrator, Relationship Bank or the
Subordinated Purchaser gives Cityside a SuccesstireNas defined in Section 8.01(b)), Citysidaeseby designated as, and hereby agrees
to perform the duties and obligations of, Servimarsuant to the terms hereof.

(b) Successor Notice; Servicer Transfer Events.nJpityside's receipt of a notice from the Admirastr, Relationship Bank or Subordinated
Purchaser of the Administrator's, Relationship Baok Subordinated Purchaser's designation of aSewicer (a "Successor Notice"),
Cityside agrees that it will terminate its actig@gias Servicer hereunder in a manner that the Astmaitor and the Relationship Bank believes
will facilitate the transition of the performancesuch activities to the new Servicer, and the Adstrator (or its designee) shall assume each
and all of Cityside's obligations to service andhatdster such Receivables, on the terms and sutmebe conditions herein set forth, and
Seller and Cityside shall use their best effortadsist the new Servicer (or its designee) in asmusuch obligations. The Administrator,
Relationship Bank and the Subordinated Purchaseeawt to give Cityside a Successor Notice ufitirahe occurrence of a Liquidation
Event or any event which, in the reasonable opinitihe Administrator, the Relationship Bank or Sutinated Purchaser, could have a
material adverse effect on Cityside's ability tofpen its obligations as Servicer hereunder (arghduiquidation Event or other event being
herein called a "Servicer Transfer Event"), in vwhi@se such Successor Notice may be given at
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any time in the Administrator's, the RelationshgnR's or the Subordinated Purchaser's discrefi@ityiside disputes the occurrence of a
Servicer Transfer Event, Cityside may take appedpraction to resolve such dispute; provided thigist@e must terminate its activities
hereunder as Servicer and allow the newly desigraggvicer to perform such activities on the datevigled by the Administrator,
Relationship Bank or Subordinated Purchaser agitbesicabove, notwithstanding the commencement otirmeation of any proceeding to
resolve the aforementioned dispute.

(c) Subcontracts. Servicer may, with the prior em®f the Administrator and the Subordinated Paseh, subcontract with any other person
for servicing, administering or collecting the P&#ceivables, provided that Servicer shall remiaiolé for the performance of the duties and
obligations of Servicer pursuant to the terms hiereo

SECTION 8.02. Duties of Servicer.

(a) Appointment; Duties in General. Each of Sek&ch Purchaser, the Relationship Bank and the wdtrator hereby appoints as its agent
Servicer, as from time to time designated purst@mSection 8.01, to enforce its rights and inter@siand under the Pool Receivables, the
Related Security and the related Contracts. Sersttal take or cause to be taken all such acignmay be necessary or advisable to collect
each Pool Receivable from time to time, all in ademce with applicable laws, rules and regulatiovit) reasonable care and diligence, and
in accordance with the Credit and Collection Palicy

(b) Modification of Receivables. So long as no liggtion Event or Unmatured Liquidation Event shwle occurred and is continuing,
Cityside, while it is Servicer, may, in accordamdgéh the Credit and Collection Policy, (i) extertbtpayment date of any Pool Receivable,

provided that, no such extension shall be made n@gpect to a Delinquent Receivable, nor shallsarmh extension extend the related
payment date beyond the end of the calendar maniliich such payment date was previously schedaded(ii) adjust the Unpaid Balance
of any Receivable to reflect the reductions or ellations described in Section 3.04(a).

(c) Documents and Records. Seller shall deliveSeunvicer, and Servicer shall hold in trust for &#nd the Purchasers in accordance with
their respective interests, all documents, instmtand records (including, without limitation, cpater tapes or disks) that evidence or relate
to Pool Receivables.
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(d) Certain Duties to Seller. Servicer shall, asnsas practicable upon demand, deliver to Selletaguments, instruments and records in its
possession that evidence or relate to Receivabigslter other than Pool Receivables, and copieotiments, instruments and records in its
possession that evidence or relate to Pool Redewab

(e) Realization Upon Contracts; Repossession aneckisure.

Servicer is authorized to follow such customarycpcas and procedures as it shall deem necessavigable in order to collect upon a
Contract, which practices and procedures may irchaldling the related Financed Vehicle at publiprivate sale, the submission of claims
under any applicable insurance policy and othetted actions. The foregoing is subject to the iowithat, in any case in which a Financed
Vehicle shall have suffered damage, the Servicalt abt expend funds in connection with any repaitowards the repossession of any such
Financed Vehicle unless it shall determine iné@sonable discretion that such repair and/or regseam shall increase the net proceeds
realizable upon the related Receivable. All proseealized upon liquidation of a Financed Vehidialkbe remitted to the Paying Agent for
deposit to the Collection Account as soon as prabte after receipt thereof. Servicer shall usbeetst efforts to repossess and liquidate any
Financed Vehicle securing a Contract with respeettiich Servicer has determined that payments tineler are not likely to be resumed, as
soon as practicable after default on such Contract.

(f) Force-Placed Insurance. Servicer shall, if digor fails to obtain or maintain physical losgdatamage insurance with respect to a
Financed Vehicle, obtain insurance with respestuith vehicle and advance on behalf of such Obleprequired under the terms of such
insurance policy, the premiums for such insurahegdin "Force-Placed Insurance"). All polices ofdesPlaced Insurance shall be endorsed
with clauses providing for loss payable to the & Any costs incurred by the Servicer in maimitag such Force-Placed Insurance shall
only be recoverable out of premiums paid by the@dos or proceeds obtained upon liquidation ofrédated Contract or Financed Vehicle
connection with any Force-Placed Insurance, Serwiagy require the Obligor to pay the entire premiorthe Servicer. In no event shall the
Servicer include the amount of any such premiutinénNet Receivables Balance of the related Reckiv&8ervicer may sue to enforce or
collect upon any insurance policies maintained wépect to a Financed
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Vehicle, in its own name, if possible, or as agdrPurchasers.

(g) Maintenance of Security Interests in Financedthigles. Servicer shall take any and all stepsat@ahecessary to maintain a first perfected
security interest in the related Financed Vehioletlie benefit of the Purchasers, including butlinoited to obtaining the execution by the
Obligor with respect thereto and the recordingisteging, filing, re-recording, re-filing and registering of all certificates of title, security
agreements, financing statements and continuataiersents as are necessary to maintain the semtgtgst granted by the Obligor of the
related Contract. Until the occurrence of a Ligtioia Event or Unmatured Liquidation Event, and pding that naming the Purchasers as
secured parties on a certificate of title for a Mkhis not required to perfect the security ing¢therein granted pursuant to a Contract, the
certificates of title shall show Servicer as sedyrarty and Servicer shall not be required to €i)wvér the original certificates of title with
respect to Financed Vehicles to the Custodianiondive any such certificates of title re-issueghow the Purchasers as secured party with
respect to the related Financed Vehicles. Uponpeoéwritten demand from the Administrator, Rébaship Bank or Subordinated Purche
following the occurrence of a Liquidation Eventasr Unmatured Liquidation Event, Servicer shall irdimately deliver to the Custodian the
original certificates of title with respect to &llnanced Vehicles and Servicer and Seller shadl taich additional steps (and execute such
additional instruments of assignment) as may beaired to have the Purchasers shown as lienholdsuoin certificates of title.

(h) Termination. Servicer's authorization undes #greement shall terminate on the Final PayoueDat

(i) Power of Attorney. Seller hereby grants to $&wan irrevocable power of attorney, with fullvper of substitution, coupled with an
interest, to take in the name of Seller all stepgivare necessary or advisable to endorse, négatiatherwise realize on any writing or
other right of any kind held or transmitted by 8ebr transmitted or received by Purchasers (whetheot from Seller) in connection with
any Receivable.

SECTION 8.03. Rights of the Administrator and Suldeated Purchaser.

(a) Natice to Obligors. At any time during the donfince of a

Liquidation Event, the Administrator and
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Subordinated Purchaser may notify the Obligorsaafl Receivables, or any of them, of the ownersHiBurchasers' Interests by Purchasers.

(b) Notice with Respect to Payments. At any timofaing the earliest to occur of (i) the occurremdea Liquidation Event, (ii) the
commencement of the Liquidation Period, and (fig tvarranties in Section 6.01(i) or 6.02(h) shallanger be true, the Administrator and
Subordinated Purchaser are hereby authorized tgig&)notice to Obligors to make all future paynseintrespect of any Receivable directly
to the Paying Agent or otherwise to a lock-box artespecified therein and (B) give notice to theo@story Banks, as provided in the
Depository Letters, of the transfer to the PayirgeAt of dominion and control over deposits helthmrelated Depository Account which
arise from Collections of Pool Receivables. Sdilenreby transfers to the Paying Agent, effectivemie Administrator shall give notice to
the Depository Banks as provided in the Depositatygers, the exclusive dominion and control ovarhsGollections in such accounts, and
shall take any further action that the Administrat@y reasonably request to effect such transfer.

(c) Rights on Servicer Transfer Event. At any tifokowing the designation of a Servicer other ti@Zityside pursuant to Section 8.01:

() The Administrator and Subordinated Purchasey digect the Obligors of Pool Receivables, or ahthem, to pay all amounts payable
under any Pool Receivable directly to the Payingim{g

(i) Seller shall, at the Administrator's, Relatiip Bank's or Subordinated Purchaser's requesitaBeller's expense, give notice of such
ownership to each said Obligor and direct that paysbe made directly to the Paying Agent.

(iii) Seller shall, at the Administrator's, Relat&hip Bank's or Subordinated Purchaser's requesassemble all of the documents,
instruments and other records (including, with@uitation, computer programs, tapes and disks) Wwhiidence the Pool Receivables, and
the related Contracts and Related Security, orhvhie otherwise necessary or desirable to coliett ool Receivables, and make the same
available to the Administrator at a place selettethe Administrator, the Relationship Bank or 8uébordinated Purchaser, and (B) segregate
all cash,
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checks and other instruments received by it franetio time constituting Collections of Pool Recéies in a manner acceptable to the
Administrator and promptly upon receipt, remitsalch cash, checks and instruments, duly endorsetttoduly executed instruments of
transfer, to the Paying Agent.

(iv) Each of Seller and Purchaser hereby authotlzeg\dministrator and the Relationship Bank, arahts to the Administrator and the
Relationship Bank an irrevocable power of attorrieytake any and all steps in Seller's name arokbalf of Seller and Purchasers which are
necessary or desirable, in the determination oRtiministrator or the Relationship Bank, to collaitamounts due under any and all Pool
Receivables, including, without limitation, endaigiSeller's name on checks and other instrumeptsgenting Collections and enforcing
such Pool Receivables and the related Contraaisiged that the Administrator shall not exerciserights under such Power of Attorney
unless a Servicer Transfer Event shall have ocdwanel be continuing.

SECTION 8.04. Responsibilities of Seller. Anythimgrein to the contrary notwithstanding:

(a) Contracts. Seller shall perform all of its ghliions under the Contracts related to the PookéiRables and under the related purchase
orders and other agreements to the same exteinth@sRurchasers' Interests had not been sold ihéeeand the exercise by the Administr:
or its designee of its rights hereunder shall rbéve Seller from such obligations.

(b) Limitation of Liability. The Administrator, thRelationship Bank, the Paying Agent, the Custodiadh the Purchasers shall not have any
obligation or liability with respect to any Pool &vables, Contracts related thereto or any otflatad purchase orders or other agreements,
nor shall any of them be obligated to perform ahthe obligations of Seller thereunder.

(c) Additional Security. Seller hereby agrees {ijaall Contracts in which Purchasers shall purehais undivided interest hereunder shall be
held by the Custodian on behalf of Purchasersth@)first security interests in the related Fireh¥ehicles subject to each Contract (which
security interests shall be evidenced by a lieatimt in the name of Servicer or Seller on theifieates of title) shall be assigned to the
Purchasers and (iii) Seller will execute any
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additional instruments of assignment or other dasntiation as may be necessary to effectuate thgressit to the Purchasers of such first
security interest in the Financed Vehicles andeidget such security interests for the benefitwfcBasers, including (without limitation) a
blanket absolute assignment with respect to eactr@a in substantially the form of Exhibit 8.04(c)

SECTION 8.05. Further Action Evidencing Purchasasther Assurances. Seller agrees that from tintiene, at its expense, it will promptly
execute and deliver all further instruments andudoents, and take all further action that the Adstmaitor or Subordinated Purchaser or their
respective designee may reasonably request in trgerfect, protect or more fully evidence thedhaises hereunder and the resulting
Purchasers' Interests, or to enable Purchaseedkdministrator or its designee to exercise or md@@ny of their respective rights hereunder
or under any Transaction Document. Without limitthg generality of the foregoing, Seller will upitne request of the Administrator or its
designee:

(a) execute and file such lien notations with respe certificates of title, financing or continiati statements, or amendments thereto or
assignments thereof, and such other instrumentstares, as may be necessary or appropriate;

(b) mark conspicuously each Contract evidencindy ¢l Receivable not then held by the Custodiah wiegend, acceptable to the
Administrator, evidencing that the Purchaser'sregehas been sold in accordance with this Agreémed

(c) mark its master data processing records evidgrsuch Pool Receivables and related Contracts svith legend.

SECTION 8.06. Application of Collections. Any paymidy an Obligor in respect of any indebtednessdlmeit to Seller shall, except as
otherwise specified by such Obligor, required g tinderlying Contract or law or unless the Admnaitr instructs otherwise, be applied,
first, as a Collection of any Pool Receivable oc&eable then outstanding of such Obligor in théeoof the age of such Pool Receivables,
starting with the oldest of such Pool Receivable, @econd, to any other indebtedness of such Qbligo
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ARTICLE IX
LIQUIDATION EVENTS; COMMENCEMENT OF LIQUIDATION PER 10D

SECTION 9.01. Liguidation Events. The following et shall be "Liquidation Events" hereunder:

(@) (i) Servicer (if Seller or its Affiliate is Sacer) shall fail to perform or observe any terrayenant or agreement that is an obligation of
Servicer hereunder (other than as referred toainsd (ii) next following) and such failure shalina@in unremedied for three calendar days or
(i) Servicer (if Seller or its Affiliate is Servéer) shall fail to make any payment or deposit tartaale by it hereunder when due; or

(b) any representation or warranty made or deemée tmade by Seller or Servicer (or any of itsceifs) under or in connection with this
Agreement (other than a breach of the representasiet forth in

Section 6.01(p)) or any Information Package or oihf@rmation or report delivered pursuant herédtallsprove to have been false or incort
in any material respect when made and such condjtither than a breach of the representation st ifio Section 6.01(l) as it pertains to e
Pool Receivable being free and clear of certaimslieshall continue unremedied for a period of tiBasiness Days after (i) written notice
thereof by the Administrator or Relationship BaalSeller or (ii) Seller or Servicer has or obtaactual knowledge thereof; or

(c) Seller shall fail to perform or observe anyastterm, covenant or agreement contained in thigément or any of the other Transaction
Documents on its part to be performed or obserweldaay such failure shall remain unremedied forBasiness Days after (i) written notice
thereof shall have been given by the Administratathe Relationship Bank to Seller or (ii) Sellashor obtains actual knowledge thereof; or

(d) a default shall have occurred and be continuimger any instrument or agreement evidencing,rsggor providing for the issuance of
indebtedness for borrowed money in excess of $80000, or guaranteed by, Seller or Servicer, @xoess of $5,000,000 with respect to
CHR, which default if unremedied, uncured, or urwedi (with or without the passage of time or thargjwf notice or both) would permit
acceleration of the maturity of such indebtedneskssaich default shall have continued unremediediinenl or unwaived for a period long
enough to permit such acceleration and any noficefult required to permit acceleration
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shall have been given; or any default under angexgent or instrument relating to the purchase eeRables of Seller, Servicer, CHR or
Affiliate thereof, or any other event, shall oceund shall continue after the applicable grace peifany, specified in such agreement or
instrument, if the effect of such default is tonté@rate, or permit the termination of, the commitineihany party to such agreement or
instrument to purchase Receivables or the rigl®edter, Servicer, CHR or any Affiliate thereof,r@nvest in Receivables the principal
amount paid by any party to such agreement oninsnt for interest in Receivables; or

(e) an Event of Bankruptcy shall have occurredsiradl be continuing with respect to Seller, SewmeCHR; or

(f) (i) any litigation (including, without limitatin, derivative actions), arbitration proceedinggavernmental proceedings not disclosed in
writing to the Administrator and Purchasers printie date of execution and delivery of this Agreatris pending against Seller, Servicer,
CHR or any Affiliate thereof, or (ii) any materidévelopment not so disclosed has occurred in éiggtion (including, without limitation,
derivative actions), arbitration proceedings orgowmental proceedings so disclosed, which, in #&se of clause (i) or (ii), in the opinion of
the Administrator, has a reasonable likelihoodaifihg a Material Adverse Effect; or

(9) prior to the Purchase Termination Date, (i) Erinquency Ratio for the three month period egdin any Cut-Off Date shall exceed
2.00%;

(i) the Delinquency Ratio for the single month gndon any Cut-Off Date shall exceed 3.00%; (lig Default Ratio for the three month
period ending on any Cut-Off Date shall exceed @76r (iv) the Default Ratio for the single montmdéng on any Cut-Off Date shall exceed
4.00%; or

(h) from and after the Purchase Termination Dé&ie Delinquency Ratio for the three month periodiemdn any Cut-Off Date shall exceed
3.00%; the Delinquency Ratio for the single momttieg on any Cut-Off Date shall exceed 4.00%; tleéabDIt Ratio for the three month
period ending on any Cut-Off Date shall exceed @%56r the Default Ratio for the single month endimgany Cut-Off Date shall exceed
5.00%; or

(i) [intentionally deleted]
(j) as of any Cut-Off Date, the Excess Yield sihallless than 6.00%; or
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(k) Servicer shall change in any material respsataéllection, origination or servicing policiesttvrespect to Receivables without first
obtaining the prior written approval of the Adminétor, the Relationship Bank and the Subordin&®exthaser; or

() the Administrator shall determine that any Radp shall not be subject to a duly perfected farsdl prior security interest in favor of
Purchasers or is subject to any lien, securityréste claim or right in favor of any Person otheart Purchasers; or

(m) on any Settlement Date, after giving effecth® payments made under Section 3.03, the Purc¢hasirest of either Purchaser shall
exceed its respective Investment Limit, the Selvestment shall exceed the Senior Purchase LintlteSubordinated Investment shall
exceed the Subordinated Purchase Limit; or

(n) there shall exist any event or occurrencelthata reasonable possibility of causing a Matéuderse Effect; or

(o) there shall have occurred any event which rralgadversely impairs the ability of Seller taginate Receivables of a credit quality
which are at least of the credit quality of the &eables included in the initial Purchase; or

(p) a Change-in-Control shall have occurred wipeet to Seller or Servicer (if Servicer is Setleits Affiliate); or

(g) the Internal Revenue Service shall file noti€a lien pursuant to Section 6323 of the InteRaVenue Code with regard to any of the
assets of Seller or Servicer and such lien shalhage been released within five Business Dayf@Pension Benefit Guaranty Corporation
shall, or shall indicate its intention to, file i@ of a lien pursuant to Section 4068 of the EiypgéoRetirement Income Security Act of 1974
with regard to any of the assets of Seller, Senacany Affiliate thereof; or

(r) any representation or warranty made by CHRafoyr of its officers) under the CHR Support Agreetrarotherwise in connection with tt
Agreement or any other informational report deledepursuant hereto shall prove to have been falgeorrect in any material respect when
made and shall continue unremedied for a peridtiree Business Days after (i) written notice thélsothe Administrator or
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Relationship Bank to Seller or (i) CHR has or ameactual knowledge thereof; or

(s) CHR shall fail to perform or observe any tecmyenant or agreement contained in the CHR Sugympdement on its part to be performed
or observed and any such failure shall remain uadied for ten Business Days after (i) written neticereof shall have been given by the
Administrator or the Relationship Bank to CHR @y GHR has or obtains actual knowledge thereof.

SECTION 9.02. Remedies Upon Occurrence of LiquataEvent.

(a) Optional Liquidation. Upon the occurrence dfiguidation Event (other than a Liquidation Eveesdribed in subsection (e) of Section
9.01), the Administrator or the Relationship Bahkl at the request, or may with the consenthefAdministrator or Subordinated
Purchaser, by notice to Seller declare the Purchasmination Date to have occurred and the LiquiselPeriod to have commenced.

(b) Automatic Liquidation. Upon the occurrence dfiquidation Event described in subsection (e) eft®n 9.01, the Purchase Termination
Date shall occur and the Liquidation Period shathmence automatically.

(c) Additional Remedies. Upon any Purchase TernundDate pursuant to this Section 9.02, no Purchtwreafter will be made, and the
Administrator, the Purchasers and the RelationBhipk shall have, in addition to all other rightslaamedies under this Agreement or
otherwise, all other rights and remedies provideden the CHR Support Agreement and under the UG£adt applicable jurisdiction and
other applicable laws, which rights shall be curtiuéa

SECTION 9.03. Other Events Commencing Liquidatienidd. Upon the occurrence of any of the event$ostt below, the Administrator or
the Relationship Bank shall at the request, or midly the consent, of the Administrator or SuboréitbPurchaser, by notice to Seller, dec

the Liquidation Period to have commenced, wheredperPurchasers' respective commitments to purdReseivables pursuant to Section
1.01 (a) shall terminate:

(a) the Termination Date shall have occurred (dradl ot have been extended in accordance with@ett05);

(b) a replacement or extended Liquidity Agreemargubstitution for the then existing Liquidity Agmaent shall not have been executed and
delivered on or before their thirteenth calendar jpidor to the expiration of
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the commitments of the Liquidity Banks under sugisting Liquidity Agreement;

(c) (i) a Downgrading Event with respect to a Lijty Bank shall have occurred and been continuimgbt less than 45 days, (ii) the
Downgraded Liquidity Bank shall not have been repthby a Qualifying Liquidity Bank pursuant to ajuidity Agreement in form and
substance acceptable to Purchasers and the Adraiorstand (iii) the commitment of such Downgradiéglidity Bank under the Liquidity
Agreement shall not have been funded or collatezdlin such a manner that such Downgrading Evdhheti result in a reduction or
withdrawal of the credit rating applied to the Coarmal Paper Notes by any of the rating agencies thting the Commercial Paper Notes;

(d) (i) a Downgrading Event with respect to Norwalsall have occurred and been continuing for rest than 45 days, (i) within 45 days
prior to such Downgrading Event a Senior PurchBisgrSwap Payment shall have become due and payatiés the State Street Interest
Rate Agreement,

(iii) Norwest shall not have been replaced as cenpairty under the State Street Interest Rate Ageaeby another financial institution whic

if it were a Liquidity Bank, would constitute a Qifiging Liquidity Bank, pursuant to documentatiamform and substance acceptable to the
Administrator; or

(e) either Purchaser shall become an "investmanpaay"” within the meaning of the Investment Compaayof 1940, as amended.
ARTICLE X
THE ADMINISTRATOR; RELATIONSHIP BANK

SECTION 10.01. Authorization and Action. Pursuanttte Program Administration Agreement and the ®Ralahip Bank Agreement, Senior
Purchaser has appointed and authorized the Admatostand the Relationship Bank (or their respectigsignees) to take such action as ¢
on its behalf and to exercise such powers undsrAgreement as are delegated to the AdministrattiteoRelationship Bank by the terms
hereof, together with such powers as are reasomatitjental thereto.

SECTION 10.02. Administrator's and Relationship BarfReliance, Etc. The Administrator, the RelatlopBank, Senior Purchaser and their
directors, officers, agents or employees shalbediable for any action taken or omitted to beetaky it or them under or in connection with
the Transaction Documents
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(including, without limitation, the servicing, adnistering or collecting Pool Receivables as Senyizgsuant to Section 8.01), except for its
or their own gross negligence or willful misconduatithout limiting the generality of the foregoingach of the Administrator, Senior
Purchaser and the Relationship Bank: (a) may comsthl legal counsel (including counsel for Selléndependent certified public
accountants and other experts selected by it aaitiredt be liable for any action taken or omittedoe taken in good faith by it in accordance
with the advice of such counsel, accountants oeggp(b) makes no warranty or representation tehlRsers or any other holder of any
interest in Pool Receivables and shall not be mesipte to Purchasers or any such other holderrfgrstatements, warranties or
representations made in or in connection with aran3action Document; (c) shall not have any dutgsizertain or to inquire as to the
performance or observance of any of the terms,r@ws or conditions of any Transaction Documertherpart of Seller or to inspect the
property (including the books and records) of Sg(i#) shall not be responsible to Purchasers groéimer holder of any interest in Pool
Receivables for the due execution, legality, validénforceability, genuineness, sufficiency orueabf any Transaction Document; and (e)
shall incur no liability under or in respect ofgslAgreement by acting upon any notice (includintgaeoby telephone), consent, certificate or
other instrument or writing (which may be by faci@mor telex) believed by it to be genuine and sijior sent by the proper party or parties.

SECTION 10.03. State Street Capital and NorwestAdfiliates. State Street Capital and Norwest any af their respective Affiliates may
generally engage in any kind of business with $elteany Obligor, any of their respective Affiliastand any Person who may do business
with or own securities of Seller or any Obligoramy of their respective Affiliates, all as if St&8&reet Capital and Norwest were not the

Administrator and the Relationship Bank, respedyivend without any duty to account therefor tdeitPurchaser or any other holder of an
interest in Pool Receivables.

ARTICLE XI
ASSIGNMENT OF PURCHASERS' INTERESTS; TRANSFER DATE

SECTION 11.01. Restrictions on Assignments.

(a) Except as set forth in Section 11.05, neithedie§ individually or as Servicer, nor Norwest,the Relationship Bank (except as otherwise
provided in the Relationship Bank Agreement) oPaging Agent, may assign its rights, or delegatelitties hereunder or any interest herein
without the prior written consent of the Administra
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Subordinated Purchaser may assign its rights alegale its duties, commitments and obligations ureder, or all or any portion of its
Subordinated Interest without the prior written sent of any Person. Senior Purchaser may not agsigghts hereunder (although it may
delegate its duties hereunder as expressly indidasein) or its Senior Interest (or any portioerttof) to any Person without the prior written
consent of Seller, which shall not be unreasoneldittyheld; provided, however, that without the pnuaritten consent of any Person:

(i) Senior Purchaser may assign all or any paitsaights and interests in the Transaction Docus)eéngether with all or any portion of its
interest in the Senior Interest, to the Back-UpcRaser, any Liquidity Bank, the Liquidity AgentaB Street Capital or Norwest, or both, or
any Affiliate of either of them, or to any "banktap remote" special purpose entity the businesgloth is administered by State Street
Capital or any Affiliate of State Street Capitalbgr Norwest or any Affiliate of Norwest;

(i) Senior Purchaser may assign and grant a dgdaterest in all of its rights in the TransactiDocuments, together with all of its rights and
interest in the Senior Interest, to the Collatémgént and the Liquidity Agent, to secure SeniordPaser's obligations under or in connection
with the Commercial Paper Notes, the Liquidity Agre=nt, the Credit Agreement and any letter of tiiediied thereunder, and certain other
obligations of Senior Purchaser incurred in coninaatith the funding of the Purchases hereundeighvhssignment and grant of a security

interest (and any subsequent assignment by that€al Agent or the Liquidity Agent) shall not bensidered an "assignment” for purposes
of Section 11.01 or, prior to the enforcement afrssecurity interest, for purposes of any othewigion of this Agreement.

(b) Seller agrees to advise the Administrator feniSr Purchaser within five Business Days afteiaedto Seller of any proposed assignment,
not otherwise permitted under subsection (a), #&8& consent or non-consent to such assignmehifdndoes not consent, the reasons
therefor. If Seller does not consent to such asségm, Senior Purchaser may immediately assigredgactive Purchaser's Interest (or portion
thereof) in accordance with clauses (i) or (iisabsection (a), as appropriate. All of the aforetioa@ed assignments shall be upon such terms
and conditions as Purchasers and the assignee otagliy agree.
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SECTION 11.02. Rights of Assignee. Upon the assemtrby a Purchaser in accordance with this Arfidlehe assignee receiving such
assignment shall have all of the rights of suclcRaser with respect to the Transaction Documertdtamassigned Purchaser's Interest (or
such portion thereof as has been assigned).

SECTION 11.03. Evidence of Assignment. Any assigminoé a Purchaser's Interest (or any portion thigtecany Person may be evidenced
by such instrument(s) or document(s) as may bsfaatory to the related Purchaser, the Administréitothe case of Senior Purchaser only)
and the assignee.

SECTION 11.04. Rights of the Banks, Collateral Agemd Collection Agent. Seller hereby agrees iladn notice to Seller, the Collateral
Agent and/or the Collection Agent may exercisdlal rights of the Administrator and Senior Purch&seeunder, with respect to the Senior
Interest (or any portions thereof), and Collectiwiih respect thereto, which are owned by SenioclRaser, and all other rights and interests
of Senior Purchaser in, to or under this Agreenseriny other Transaction Document. Without limitthg foregoing, upon such notice the
Collateral Agent and/or the Collection Agent magiuest Servicer to segregate Senior Purchasertahblioshares of Collections from the
allocable shares of Subordinated Purchaser andrSedtjuire Collections to be retained in the Gxiten Account, give a Successor Notice
pursuant to Section 8.01(a), give or require theniistrator or Relationship Bank to give noticelie Depository Banks as referred to in
Section 8.03(b) and direct the Obligors of Pool&eables to make payments in respect thereof djrectin account designated by them, in
each case, to the same extent as the Administvta®enior Purchaser might have done.

SECTION 11.05. Transfer Date.

(a) Effect of Transfer Date. Upon the occurrencthefTransfer Date under the Liquidity AgreemesniSr Purchaser will sell, transfer and
assign and the Back-Up Purchaser will purchaseaandpt, all of Senior Purchaser's right, title Brterest in and to the Senior Interest, this
Agreement and each other Transaction Document.gExodhe limited extent set forth herein and ie thiquidity Agreement, from and after
the Transfer Date, the Back-Up Purchaser shalinaatically and without any further action requirgdamy Person, assume, and be entitled to
the benefit of, all rights, interests and dutieSehior Purchaser hereunder and under each otaesdation Document. Additionally, from &
after the Transfer Date, the Relationship Banklsh@bmatically and without any further
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action required by any Person, assume, and béeeniit the benefit of, except as specifically setif in the Transaction Document, all rights,
interests and duties of the Administrator, the &tellal Agent and the Collection Agent hereunderwarder each other Transaction Docum

(b) Certain Terminations. After the Transfer Ddles outgoing Senior Purchaser's, the Administsttite Collateral Agent's and the
Collection Agent's rights and obligations undes thgreement and each other Transaction Documelittetrainate automatically and shall
be of no further force or effect, except, in theeaf rights, with respect to Indemnified Amoums @ther amounts (including pursuant to
Section 4.02) due them and to the extent spedifisak forth herein; and with respect to obligati@nd liabilities, as set forth in subsectior
below. In addition, all provisions of this Agreemeequiring the consent of any rating agency dhafh and after the Transfer Date be of no
further force or effect as to such required consent

(c) Obligations and Liabilities. It shall be undexed and agreed that neither the BafgkPurchaser nor the Liquidity Agent shall hereunde
under any other Transaction Document, assume, debmed to have assumed, other than as specifpiralyded in the Liquidity Agreemel
any obligation or liability of the outgoing SeniBurchaser, the Administrator, the Collateral Agém, Collection Agent or any other Person;
and the assumption of any such obligation or ligbdther than as specifically provided in the Lidjty Agreement, is hereby expressly
disclaimed.

(d) Purchaser After Transfer Date. Subject to $estil1.05(b) and
(c) above, from and after the Transfer Date thekBap Purchaser shall be

the Purchaser for all purposes hereunder; andr&elte Servicer shall no longer deal with the outgdsenior Purchaser in connection with
the Transaction Documents except to the extentatfars relating to events occurring prior to tharigfer Date.

(e) Permitted Assignment. The assignments by Séhiozhaser contemplated pursuant to this Sectidiblshall be permitted assignments
pursuant to Section 11.01(a)(i) and shall, excepmpeecifically set forth in this Section 11.05,im@lemented hereunder as if made pursua
Section 11.01(a)(i).
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ARTICLE Xl
INDEMNIFICATION

SECTION 12.01. Indemnities by Seller.

(a) General Indemnity. Without limiting any othéhts which any such Person may have hereundand®riapplicable law, Seller and
Servicer each hereby jointly and severally agreesdemnify each of the Administrator, Purchastvs,Liquidity Banks, the Credit Bank, the
Relationship Bank, the Liquidity Agent, the Back-Bprchaser, the Paying Agent, the Back-Up Senaodrthe Custodian, each of their
respective Affiliates, and all successors, traresfey participants and assigns and all officersgctbirs, shareholders, controlling persons,
employees and agents of any of the foregoing (aactndemnified Party"), forthwith on demand, frand against any and all damages,
losses, claims, liabilities and related costs aquknses, including reasonable attorneys' fees isbdrdements (all of the foregoing being
collectively referred to as

"Indemnified Amounts") awarded against or incurbgcany of them arising out of or relating to thafsaction Documents or the ownership
or funding of the Purchasers' Interests or in reispeany Receivable or any Contract, excludingyéeer, (a) Indemnified Amounts to the
extent determined by a court of competent jurigdiicto have resulted from gross negligence or wilifisconduct on the part of such
Indemnified Party or

(b) recourse (except as otherwise specifically jgled in this Agreement) for Defaulted ReceivabWghout limiting the foregoing, Seller
and Servicer shall indemnify each Indemnified P&tyindemnified Amounts arising out of or relatitag

(i) the transfer by Seller of any interest in argcRivable other than the transfer of the Purchasgesests to Purchasers pursuant to this
Agreement and the grant of a security interestt@lfasers pursuant to Section 1.04;

(il) any representation or warranty made by Sébeany of its officers or Affiliates) under or @onnection with any Transaction Document,
any Information Package or any other informatiomegort delivered by or on behalf of Seller, ongaar pursuant hereto, which shall have
been false, incorrect or misleading in any mategapect when made or deemed made;
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(iii) the failure by Seller to comply with any ajigable law, rule or regulation with respect to &gol Receivable or the related Contract, or
the nonconformity of any Pool Receivable or thated Contract with any such applicable law, rulesgulation;

(iv) the failure to vest and maintain vested in Fhechasers their respective undivided senior abdrslinate percentage ownership interests,
to the extent of their respective Purchaser's éstein the Receivables in, or purporting to behe, Receivables Pool, free and clear of any
Lien, other than a Lien arising solely as a restiin act of either Purchaser, the AdministratatherRelationship Bank, whether existing at
the time of any Purchase of any such Purchas¢€rebt or at any time thereafter;

(v) the failure to file, or any delay in filing,fancing statements or other similar instrumentdocuments under the UCC of any applicable
jurisdiction or other applicable laws with respectainy Receivables in, or purporting to be in, Rezeivables Pool, whether at the time of
Purchase or at any time thereafter;

(vi) any dispute, claim, offset or defense (otlart discharge in bankruptcy) of the Obligor toplagment of any Receivable in, or purport
to be in, the Receivables Pool (including, withlimitation, a defense based on such Receivablélseorelated Contract's not being a legal,
valid and binding obligation of such Obligor enfeable against it in accordance with its termsgror other claim resulting from the sale of
the merchandise or services related to such Rdaeiea the furnishing or failure to furnish suchreteandise or services;

(vii) any failure of Seller or Servicer to perfoiita duties or obligations in accordance with thevisions of Article VIII;
(viii) any products liability claim arising out @fr in connection with merchandise or services #natthe subject of any Pool Receivable; or

(ix) any tax or governmental fee or charge (butinoluding taxes upon or measured by net incontehtarest and penalties thereon or with
respect thereto, and all out-of-pocket costs apaeses, including the
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reasonable fees and expenses of counsel in defeadainst the same, which may arise by reasoregfuihchase or ownership of any
Purchaser's Interest, or any other interest irPth@ Receivables or in any goods which secure aoly Bool Receivables.

(b) Contest of Tax Claim; After-Tax Basis. If amdemnified Party shall have notice of any atteroptrtpose or collect any tax or
governmental fee or charge for which indemnificatiall be sought from Seller under Section 12.0(i%3) such Indemnified Party shall give
prompt and timely notice of such attempt to Sedied Servicer and Seller and Servicer shall haveighé at its expense, to participate in any
proceedings resisting or objecting to the impogitio collection of any such tax, governmental feelarge. Indemnification hereunder shall
be in an amount necessary to make the Indemnifiety Whole after taking into account any tax conssgpes to the Indemnified Party of the
payment of any of the aforesaid taxes and the peoéithe indemnity provided hereunder or of arfyme of any such tax previously
indemnified hereunder, including the effect of stechor refund on the amount of tax measured byrmetme or profits which is or was
payable by the Indemnified Party.

(c) Contribution. If for any reason the indemnitioa provided above in this Section 12.01 is uniaéé to an Indemnified Party or is
insufficient to hold an Indemnified Party harmletsgen Seller and Servicer shall be obligated jgiatid severally to contribute to the amount
paid or payable by such Indemnified Party as altre§such loss, claim, damage or liability in symoportion as is appropriate to reflect not
only the relative benefits received by such InddimdiParty on the one hand and Seller and Servicehe other hand but also the relative
fault of such Indemnified Party as well as any otleéevant equitable considerations.

ARTICLE Xl
MISCELLANEOUS

SECTION 13.01. Amendments, Etc. No amendment ovevaif any provision of this Agreement nor conderany departure by Seller or
Servicer therefrom shall in any event be effectiméess the same shall be in writing and signedapyséller or Servicer, as the case may be,
the Administrator and Purchasers (with respechtaraendment), provided that no amendment shallreadfective without the signature of
the Relationship Bank, if such amendment materiallyeases the obligations or liabilities of thda@®enship Bank, in either its individual or
agent capacity

-67-



hereunder, or materially reduces any amount payatithereunder or (b) the Administrator and Pass#rs (with respect to a waiver or
consent by them) or Seller or Servicer (with respee waiver or consent by it), as the case maybeé then such waiver or consent shall be
effective only in the specific instance and for ipecific purpose for which given. The parties anidedge that, before entering into such an
amendment or granting such a waiver or consentghasers may also be required to obtain the appod\saime or all of the Liquidity Banks
or the Credit Bank or to obtain confirmation froertain rating agencies that such amendment, waiveonsent will not result in a
withdrawal or reduction of the ratings of the Comore Paper Notes.

SECTION 13.02. Notices, Etc. All notices and otbemmunications provided for hereunder shall, untelkerwise stated herein, be in writ
(including facsimile communication) and shall bespmally delivered or sent by express mail or ecauor by certified mail, postage prepaid,
or by facsimile, to the intended party at the adslmr facsimile number of such party set forth uiidename on the signature pages hereof or
at such other address or facsimile number as bhalkesignated by such party in a written noticihéoother parties hereto. All such notices
and communications shall be effective,

(a) if personally delivered or sent by express madourier or if sent by certified mail, when raea, and (b) if transmitted by facsimile,
when sent, receipt confirmed by telephone or edeatrmeans.

SECTION 13.03. No Waiver; Remedies. No failure lom part of the Administrator, the Relationship Baauky Affected Party, any
Indemnified Party, any Purchaser or any other lradflany Purchaser's Interest (or any portion thigr® exercise, and no delay in exercis
any right hereunder shall operate as a waiver tffiener shall any single or partial exercise of aigiht hereunder preclude any other or
further exercise thereof or the exercise of angotight. The remedies herein provided are cumrdatind not exclusive of any remedies
provided by law. Without limiting the foregoing,aaof State Street Capital, individually and as Awmlstrator, Norwest, individually and as
Relationship Bank, the Collateral Agent, the Cr&dihk and each Liquidity Bank is hereby authoribg®beller and Servicer at any time and
from time to time, to the fullest extent permitteylaw, to set off and apply any and all depogjengral or special, time or demand,
provisional or final) at any time held and othellébtedness at any time owing by State Street CathigaCollateral Agent and such Liquidity
Bank to or for the credit or the account of Sedled Servicer against obligations now or hereaftestiag under this Agreement to the
Administrator, any Affected Party, any Indemnifiédrty or Purchasers, or their respective successarassigns.

-68-



SECTION 13.04. Binding Effect; Survival. This Agreent shall be binding upon and inure to the bewéf8eller, Servicer, the
Administrator, the Relationship Bank, Purchaserbtheir respective successors and assigns, arpidkisions of Section 4.02 and Article
Xll shall inure to the benefit of the Affected Hastand the Indemnified Parties, respectively, thed respective successors and assigns;
provided, however, nothing in the foregoing shalldeemed to authorize any assignment not perntittefection 11.01. This Agreement sl
create and constitute the continuing obligationthefparties hereto in accordance with its termd,shall remain in full force and effect until
the Final Payout Date. The rights and remedies kepect to any breach of any representation anciatg made by Seller pursuant to
Article VI and the indemnification and payment pigsons of Article XII and Sections 4.02, 13.05,08.13.07, 13.09 and 13.16 shall be
continuing and shall survive any termination ostAgreement.

SECTION 13.05. Costs, Expenses and Taxes. In additiits obligations under Article XlI, Seller agis to pay on demand:

(a) all costs and expenses incurred by the Admatist, the Relationship Bank, the Credit Bank,@todlateral Agent, the Custodian, the
Paying Agent, the Back-Up Servicer, the Back-UpcRaser and the Purchasers and their respectivigafe$i in connection with the
negotiation, preparation, execution and delivdrg,ddministration (including periodic auditing)tbe enforcement of, or any actual or
claimed breach of, this Agreement and the othenJaetion Documents, including, without limitatiahtbe reasonable fees and expenses of
counsel to any of such Persons incurred in conmreetith any of the foregoing or in advising suchiddas as to their respective rights and
remedies under any of the Transaction Documents(igrall reasonable out-of-pocket expenses (iditlg reasonable fees and expenses of
independent accountants), incurred in connectidh any review of Seller's or Servicer's books awbrds either prior to the execution and
delivery hereof or pursuant to Sections 7.01(cj.64(c); and

(b) all stamp and other taxes and fees payabletermiined to be payable in connection with the etien, delivery, filing and recording of
this Agreement or the other Transaction Documertd,agrees to indemnify each Indemnified Partyresgainy liabilities with respect to or
resulting from any delay in paying or omission &y puch taxes and fees.

SECTION 13.06. No Proceedings. Seller, ServicexteSstreet Capital (individually and as Administraand Norwest
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(individually, as Subordinated Purchaser and aatielship Bank) each hereby agrees that it willinstitute against Senior Purchaser, or
any other Person in instituting against Senior Raser, any insolvency proceeding (namely, any jgdiog of the type referred to in the
definition of Event of Bankruptcy) so long as angnmiinercial Paper Notes issued by Senior Purchas#ifrghoutstanding or there shall not
have elapsed one year plus one day since thedasirdwhich any such Commercial Paper Notes shak lheen outstanding. The foregoing
shall not limit Seller's right to file any claim or otherwise take any action with respect to aisplvency proceeding that was instituted by
any Person other than Seller.

SECTION 13.07. Confidentiality of Seller Informatio

(a) Confidential Seller Information. Each partydter(other than Seller) acknowledges that cerththeinformation provided to such party
by or on behalf of Seller, Servicer and CHR in aaxtion with this Agreement and the transactionderoplated hereby is or may be
confidential, and each such party severally agiess unless Seller, Servicer or CHR shall othesveigree in writing, and except as provided
in subsection (b), such party will not disclosety other person or entity:

() any information regarding, or copies of, anynfublic financial statements, reports and othaaritial information regarding Seller,
Servicer or CHR and furnished by Seller, Servige€HR to Purchasers or the Administrator;

(il) any other information regarding Seller, Semrior CHR which is designated by Seller, Service€ER to such party in writing as
confidential

(the information referred to in clauses (i) anyl élbove, whether furnished by Seller, Servicer HRCor any attorney for or other
representative of Seller (each a "Seller InfornmaBoovider"), is collectively referred to as thesli8r Information”; provided, however,
"Seller Information” shall not include

(A) any information which is or becomes generalrgitable to the general public or to such partyaamonconfidential basis from a source
other than any Seller Information Provider, or wihigas known to such party on a nonconfidentialdpsbr to its disclosure by any Seller
Information Provider, or
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(B) except to Norwest Financial, Inc., Communitye@it Company and the consumer lending divisiondarfvest information regarding the
nature of this Agreement, the basic terms hereafding without limitation the amount and natufeny Purchaser's commitment and either
Purchaser's Investment with respect to its Purclsalseerest and the CHR Support Agreement provie@HR), the nature, amount and
status of the Pool Receivables, and the curreribahdstorical ratios of losses to liquidations Amdutstandings with respect to the
Receivables Pool, such other information as maiefeired to be disclosed, in the Administrator&smable judgment, under applicable
securities laws.

(b) Disclosure. Notwithstanding subsection (a) hegarty may disclose any Seller Information:

(i) to any of such party's independent attornegasaltants and auditors, and to each Liquidity Baimé& Credit Bank, any dealer or placement
agent for Senior Purchaser's commercial paperaapdctual or potential assignees of, or partidgpan any of the rights or obligations of
Purchasers, any Liquidity Bank, the Credit Banlk, Administrator or the Relationship Bank underroconnection with this Agreement,
(excluding, however, from the foregoing Norwestdfinial, Inc., Community Credit Company and the comsr lending divisions of Norwe:
who (A) in the good faith belief of such party, ke need to know such Seller Information, (B) aferimed by such party of the confidential
nature of the Seller Information and the termshaf Section 13.07, and (C) are subject to confidétyt restrictions generally consistent with
this Section 13.07,

(i) to any rating agency that maintains a rating$enior Purchaser's commercial paper or is cerisigl the issuance of such a rating, for the
purposes of reviewing the credit of Senior Purchaseonnection with such rating,

(iii) to any other party to this Agreement, for therposes contemplated hereby,

(iv) as may be required by any municipal, statdefal or other regulatory body having or claimindawve jurisdiction over such party, in
order to comply with any law, order, regulatiorgukatory request or ruling applicable to such pasty
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(v) subject to subsection (c), in the event suatypa legally compelled (by interrogatories, resisefor information or copies, subpoena, civil
investigative demand or similar process) to diseksch Seller Information.

(c) Legal Compulsion. In the event that any pasyelo (other than Seller) or any of its represéargatis requested or becomes legally
compelled (by interrogatories, requests for infdioraor documents, subpoena, civil investigativendad or similar process) to disclose any
of the Seller Information, such party will (or wilhuse its representative to)

(i) provide Seller with prompt written notice sath{A) Seller or any other Seller Information Pi®ti may seek a protective order or other
appropriate remedy, or (B) Seller may, if it so @bes, agree that such party (or its representatinvag disclose such Seller Information
pursuant to such request or legal compulsion; and

(i) unless Seller agrees that such Seller Inforomatnay be disclosed, make a timely objection toréquest or compulsion to provide such
Seller Information on the basis that such Sellérination is confidential and subject to the agreets contained in this Section 13.07.

In the event such protective order or remedy isoddined, or Seller waives compliance with thevigions of this Section 13.07, such party
will furnish only that portion of the Seller Infomation which (in such party's good faith judgmest)egally required to be furnished and will
exercise reasonable efforts to obtain reliableras®e that confidential treatment will be affordibd Seller Information.

(d) This Section 13.07 shall survive terminatiorttaé Agreement.

SECTION 13.08. Confidentiality of Program Infornaati

(a) Confidential Information. Each party heretoramkledges that Norwest and State Street Capitakdeilpe structure of the transactions
contemplated by this Agreement to be proprietamg, @ach such party severally agrees that:
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(i) it will not disclose without the prior conseott State Street Capital and Norwest (other thathéadirectors, employees, auditors, counsel or
affiliates (collectively, "representatives”) of &&treet Capital or Norwest, each of whom shalhbermed by such party of the confidential
nature of the Program Information (as defined bglamd of the terms of this Section 13.08), (A) arfgrmation regarding the pricing in, or
copies of, this Agreement or any transaction coptatad hereby, (B) any information regarding thgamization, business or operations of
Purchasers generally or the services performetdatministrator or the Relationship Bank for Semarchaser, or (C) any information
which is furnished by State Street Capital or Na@te such party and which is designated by StaeeSCapital or Norwest to such party in
writing or otherwise as confidential or not otheseiavailable to the general public (the informatieierred to in clauses (A), (B) and (C) is
collectively referred to as the "Program Informatip provided, however, that such party may diselasy such Program Information (i) to
any other party to this Agreement for the purpasegemplated hereby (including to any permittedgaese under Article Xl, (i) as may be
required by any municipal, state, federal or otiegulatory body having or claiming to have jurigdio over such party, (i) in order to

comply with any law, order, regulation, regulatoeguest or ruling applicable to such party, or ($dpject to subsection (c), in the event such
party is legally compelled (by interrogatories,uests for information or copies, subpoena, ciwikestigative demand or similar process) to
disclose any such Program Information;

(ii) it will use the Program Information solely ftime purposes of evaluating, administering andreirfg the transactions contemplated by this
Agreement and making any necessary business judgméh respect thereto; and

(iii) it will, upon demand, return (and cause eatlits representatives to return) to State Strexgdit@l or Norwest, as the case may be, all
documents or other written material received fraate&SStreet Capital or Norwest, as the case magdhe case may be, in connection with
(a)(1)(B) or (C) above and all copies thereof mhaglesuch party which contain the Information.
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(b) Availability of Confidential Information. ThiSection 13.08

shall be inoperative as to such portions of thgRm Information which are or become generally lalée to the public or such party on a
nonconfidential basis from a source other thaneS$ateet Capital or were known to such party oonrecanfidential basis prior to its
disclosure by State Street Capital.

(c) Legal Compulsion to Disclose. In the event toa¢ party or anyone to whom such party or itsesentatives transmits the Program
Information is requested or becomes legally conapelby interrogatories, requests for informatiomlocuments, subpoena, civil investigat
demand or similar process) to disclose any of tifierination, such party will

(i) provide State Street Capital with prompt writteotice so that State Street Capital may seebt@giive order or other appropriate remedy
and/or waive compliance with the provisions of this
Section 13.08; and

(i) unless State Street Capital waives complidmesuch party with the provisions of this Secti@ 0B, make a timely objection to the
request or confirmation to provide such Progranordmiation on the basis that such Program Informasaonfidential and subject to the
agreements contained in this Section 13.08.

In the event that such protective order or otharedy is not obtained, or State Street Capital veadgmpliance with the provisions of this
Section 13.08, such party will furnish only thattmn of the Program Information which (in suchtyar good faith judgment) is legally
required to be furnished and will exercise reastanafforts to obtain reliable assurance that canftahl treatment will be accorded the
Program Information.
(d) Survival. This Section 13.08 shall survive teration of this

Agreement.
SECTION 13.09. Covenant to Cooperate. Citysidde§ebervicer and Purchasers covenant to provide ether with all data and
information required to be provided by them herearrat the times required hereunder, and additipralVenant to reasonably cooperate \
each other in providing any additional informatieqguired by any of them in connection with thespective duties hereunder.

-74-



SECTION 13.10. Captions and Cross References. @tieus captions (including, without limitation, tteble of contents) in this Agreement
are provided solely for convenience of referenak @irall not affect the meaning or interpretatiomy provision of this Agreement. Unless
otherwise indicated, references in this Agreemetrty Section, Appendix, Schedule or Exhibit arsuch Section of or Appendix, Schedule
or Exhibit to this Agreement, as the case may bé,raferences in any Section, subsection, or clauaay subsection, clause or subclause are
to such subsection, clause or subclause of sudioBesubsection or clause.

SECTION 13.11. Integration. This Agreement contairi;ial and complete integration of all prior eegsions by the parties hereto with
respect to the subject matter hereof and shalltitotesthe entire understanding among the partestb with respect to the subject matter
hereof, superseding all prior oral or written ursti@ndings.

SECTION 13.12. GOVERNING LAW. THIS AGREEMENT, INCLDNG THE RIGHTS AND DUTIES OF THE PARTIES HERETO,
SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WH, THE INTERNAL LAWS OF THE STATE OF NEW
YORK, EXCEPT TO THE EXTENT THAT THE PERFECTION ORHE INTERESTS OF PURCHASERS IN THE RECEIVABLES IS
GOVERNED BY THE LAWS OF A JURISDICTION OTHER THANHE STATE OF NEW YORK.

SECTION 13.13. WAIVER OF JURY TRIAL. SELLER AND SBRCER HEREBY EXPRESSLY WAIVE ANY RIGHT TO A TRIAL &
JURY IN ANY ACTION OR PROCEEDING TO ENFORCE OR DERE ANY RIGHTS UNDER THIS AGREEMENT, ANY OTHER
TRANSACTION DOCUMENT OR UNDER ANY AMENDMENT, INSTRMENT OR DOCUMENT DELIVERED OR WHICH MAY IN
THE FUTURE BE DELIVERED IN CONNECTION HEREWITH ORRISING FROM ANY BANKING OR OTHER RELATIONSHIP
EXISTING IN CONNECTION WITH THIS AGREEMENT OR ANY OHER TRANSACTION DOCUMENT AND AGREES THAT ANY
SUCH ACTION OR PROCEEDING SHALL BE TRIED BEFORE AQURT AND NOT A JURY TRIAL.

SECTION 13.14. CONSENT TO JURISDICTION; WAIVER OMMUNITIES. SELLER AND SERVICER HEREBY
ACKNOWLEDGE AND AGREE THAT:

(A) THEY IRREVOCABLY (I) SUBMIT TO THE JURISDICTION FIRST, OF ANY UNITED STATES FEDERAL COURT, AND
SECOND, IF FEDERAL JURISDICTION IS NOT AVAILABLE, 8 ANY NEW YORK STATE COURT, IN EITHER CASE SITTINGN
NEW YORK, NEW YORK IN ANY ACTION OR PROCEEDING ARIBIG OUT OF OR RELATING TO THIS AGREEMENT, (Il
AGREE THAT ALL CLAIMS IN RESPECT OF SUCH ACTION ORROCEEDING MAY BE HEARD AND DETERMINED ONLY IN
SUCH NEW YORK STATE OR FEDERAL COURT AND NOT IN AN®OTHER COURT, AND (Ill) WAIVE, TO THE FULLEST
EXTENT THEY MAY EFFECTIVELY DO
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SO, THE DEFENSE OF AN INCONVENIENT FORUM TO THE MAI NTENANCE OF SUCH ACTION
OR PROCEEDING.

(B) TO THE EXTENT THAT THEY HAVE OR HEREAFTER MAY £QUIRE ANY IMMUNITY FROM THE JURISDICTION OF ANY
COURT OR FROM ANY LEGAL PROCESS (WHETHER THROUGH B¥ICE OR NOTICE, ATTACHMENT PRIOR TO JUDGMENT,
ATTACHMENT IN AID TO EXECUTION, EXECUTION OR OTHERWSE) WITH RESPECT TO THEMSELVES OR THEIR
PROPERTY, THEY HEREBY IRREVOCABLY WAIVE SUCH IMMUNIY IN RESPECT OF THEIR RESPECTIVE OBLIGATIONS
UNDER OR IN CONNECTION WITH THIS AGREEMENT.

SECTION 13.15. Execution in Counterparts. This Agnent may be executed in any number of counterpaddy the different parties
hereto in separate counterparts, each of which whexecuted shall be deemed to be an originahkied which when taken together shall
constitute one and the same Agreement.

SECTION 13.16. No Recourse Against Other Partiestedourse under any obligation, covenant or agea¢wf any party hereto contained
in this Agreement shall be had against any stoddrpemployee, officer, director, or incorporatbany such party, provided, however, that
nothing in this Section 13.16 shall relieve anyhaf foregoing Persons from any liability which suRgrson may otherwise have directly ur
any Transaction Document or for his/her or its gnesgligence or willful misconduct.

SECTION 13.17. Advice From Independent Counsel. Jdnties hereto understand that this Agreementdgally binding agreement that

may affect such party's rights. Each party herepoasents to the other that it has received leyata from counsel of its choice regarding
meaning and legal significance of this Agreemeudt it it is satisfied with its legal counsel ahd tdvice received from it.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, THE PARTIES HAVE CAUSED THIS AREEMENT TO BE EXECUTED BY THEIR RESPECTIVE
OFFICERS THEREUNTO DULY AUTHORIZED, AS OF THE DATEIRST ABOVE WRITTEN.

CITYSIDE FINANCE CORPORATION |,
AS SELLER

By: /s/ Mchael J. Sherlock

M chael J. Sherl ock
Pr esi dent

8100 Mitchell Road, Suite 500 Eden Prairie, Minrasib344 Facsimile No.: (612) 937-7856 Attentioricivhel J. Sherlock

CITYSIDE FINANCIAL SERVICES
OF WISCONSIN, INC.,
as Servicer

By: /s/ Mchael J. Sherlock

M chael J. Sherl ock
Presi dent

8100 Mitchell Road, Suite 200 Eden Prairie, Minra€ib344 Facsimile No.: (612) 937-7856 Attentiorichéel J. Sherlock

CLIPPER RECEIVABLES CORPORATION,
as Senior Purchaser

By: /s/ Jeffrey R Gray

Jeffrey R Gay
Vi ce President

P.O. Box 4024 Boston, Massachusetts 02101 Facshoile(617) 951-7050 Attention: R. Douglas Johnson

[Signature Page | to Receivables Purchase Agreéi



STATE STREET BOSTON CAPITAL CORPORATION, AS
ADMINISTRATOR

By: /s/ S. Sean Chen

S. Sean Chen
Vi ce President

225 Franklin Street Boston, Massachusetts 02118iffde No.: (617) 350-4020 Attention: Clipper Funds

NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION, as
Subordinated Purchaser

By: /s/ Brent C. Fossey

Brent C. Fossey
Vi ce President

Norwest Center Sixth and Marquette Minneapolis, 8470089 Facsimile No.: (612) 667-7266 Attention: AsSecuritization Group

NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION, as
Relationship Bank

By: /s/ Brent C. Fossey

Brent C. Fossey
Vi ce President

Norwest Center Sixth and Marquette Minneapolis, 884 7¢-0089 Facsimile No.: (612) 667-7266 Attention: AsSecuritization Group

[Signature Page Il to Receivables Purchase Agregr



Agreed to and Accepted by:

NORWEST BANK MINNESOTA,
NATIONAL ASSOCIATION, as Custodian ar
Paying Agent

By: /sl Mchael G Luger

M chael G Luger
Corporate Trust O ficer

Norwest Cente

Sixth and Marquette

Minneapolis, Minnesota 55479-0069
Facsimile No.: (612) 667-9825
Attention: William T. Milbauer

[Signature Page Il to Receivables Purchase Agredr



APPENDIX A
DEFINITIONS

THIS IS APPENDIX A TO THE RECEIVABLES PURCHASE AGEVMENT DATED AS OF OCTOBER 23, 1995 AMONG CITYSIDE
FINANCE CORPORATION I, CITYSIDE FINANCIAL SERVICE®F WISCONSIN, INC., CLIPPER RECEIVABLES CORPORATION
AS SENIOR PURCHASER, STATE STREET BOSTON CAPITAL RBORATION, AS ADMINISTRATOR AND NORWEST BANK
MINNESOTA, NATIONAL ASSOCIATION, AS SUBORDINATED PBRCHASER AND RELATIONSHIP BANK (AS AMENDED,
SUPPLEMENTED OR OTHERWISE MODIFIED FROM TIME TO TI®¥ THIS "AGREEMENT"). EACH REFERENCE IN THIS
Appendix A to any Section, Appendix or Exhibit neféo such Section of or Appendix or Exhibit tostiigreement.

A. Defined Terms. As used in this Agreement, unthescontext requires a different meaning, theofeihg terms have the meanings indic
herein below:

"Administrator" has the meaning set forth in thegmble.

"Administrator's Office" means the office of the rAthistrator at 225 Franklin Street, Boston, Massaeltts 02110, Attention: Clipper Funds,
or such other address as shall be designated ydiménistrator in writing to Seller and Purchasers.

"Affected Party" means each Purchaser, each LiuBAnk, any Assignee or Participant of either Raser or any Liquidity Bank, the Credit
Bank, any Assignee or Participant of the CreditlB&tate Street Capital, any successor to the Stadet Capital as Administrator, Norwest,
any successor to Norwest as Relationship Bankngaygent, Custodian, Back-Up Servicer, Back-Up Baser or Subordinated Purchaser,

any sub-agent of the Administrator, the Collatéwgént, any successor of First Chicago as Collatégaint and any co- agent or sub-agent of
the Collateral Agent.

"Affiliate” when used with respect to a Person ngany other person controlling, controlled by, nder common control with, such Person.
"Aggregate Purchasers' Investments" means the §time &enior Investment and the Subordinated Invest.

"Alternate Base Rate" means, on any date, a flticyaate of interest per annum equal to the higtier
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(a) the rate of interest most recently announcethby iquidity Agent in Minneapolis, Minnesota, its"base rate” or "prime rate" of interest,
or any similar successor rate so specified by igeidity Agent; and

(b) the Federal Funds Rate (as defined below) neasintly determined by the Liquidity Agent, plu§%.

The Alternate Base Rate is not necessarily intetalé@ the lowest rate of interest determined Iyl tigquidity Agent in connection with
extensions of credit.

"Arrangement Fee" has the meaning set forth iniGedt01.

"Assessment Rate" for any Yield Period means timialnassessment rate per annum (rounded upwards;etsary, to the nearest 1/100 of
1%) applicable to the Relationship Bank its insulegosits, on the Business Day immediately precgttia first day of such Yield Period
under the Federal Deposit Insurance Act, determiryeginalyzing the most recent assessment levigdeoRelationship Bank by the Federal
Deposit Insurance Corporation (or any successdh respect to such deposits.

"Asset Tranche" means at any time a portion of3@meior Purchaser's Interest selected by the Adtrais pursuant to Section 2.01.
"Back-Up Purchaser" shall mean Norwest or any sssmreparty which is named as Back-Up Purchaseupaotgo the Liquidity Agreement.
"Back-Up Servicer" shall mean Norwest or any susceparty which has entered into a Back-Up Sergidigreement.

"Back-Up Servicing Agreement" means the Back-Upvisarg Agreement of even date herewith, pursuamthah the Back-Up Servicer
agrees to act as Servicer in the event the exiSi@rgicer is terminated and the Administrator eléatdelegate the Servicer's responsibilities
to the Back-Up Servicer.

"Bank Rate" for any Yield Period with respect toy dsset Tranche means

(a) in the case of any Yield Period other than e@ld/Period described in clause (b), an interestpat annum equal to the sum of (x) the
applicable Bank Rate Margin plus (y) the EurodoRate (Reserve

Adjusted) for such Yield Period;
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(b) in the case of:

(i) any Yield Period after the day on which Subaeded Purchaser, any Liquidity Bank or the CreditiBshall have notified the
Administrator that (A) the introduction of or anfgange in or in the interpretation of any law orulegion makes it unlawful, or any central
bank or other governmental authority asserts thatunlawful, for such Person to fund such Assanthe at the rate described in clause (a),
or (B) due to market conditions affecting the Londterbank eurodollar market, funds are not reablynavailable to such Person in such
market in order to enable it to fund such Assenthe at the rate described in clause (a) (anceicdise of subclause (A) or (B), such Person
shall not have subsequently notified the Admintsiréghat such circumstances no longer exist), or

(i) any Yield Period as to which the Administratimes not receive notice or determine, by no k@n 12:00 noon (New York City time) on
the third Business Day preceding the first dayuaihsYield Period, that the related Asset Tranchebeifunded by Liquidity Purchases and
not by the issuance of Commercial Paper Notes, or

(iii) any Yield Period for an Asset Tranche the BePurchaser's Tranche Investment of which istless $500,000,

an interest rate per annum equal to the AlternateBRate in effect from time to time during suchliPeriod.

Bank Rate Margin means:

(a) 1.00%, in the case of any Yield Period commmapeind termination within the sixty-day period indiagely following the funding of an
Asset Tranche by a Liquidity Purchase;

(b) 2.00%, in the case of any Yield Period commegair terminating after the sixtyay period immediately following the funding of Assel
Tranche by a Liquidity Purchase; and

(c) 3.00%, in the case of any Yield Period occgridturing any period when a Liquidation Event or atumed Liquidation Event shall have
occurred and is continuing
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(whether during or after the sixty-day period imnagely following the funding of an Asset Tranchedyiquidity Purchase).

"Business Day" means a day on which both (a) theiAtstrator at its principal office in Boston, Mashusetts is open for business and (b)
commercial banks in New York City, Minneapolis, Masota and Chicago, Illinois are not authorizetequired to be closed for business.

"Change in Control" means any of the following:

(a) the failure of CHR to own (directly or througinolly-owned subsidiaries of CHR) free and cleaalbfiens, 100% of the issued and
outstanding voting stock of Seller and Servicer; or

(b) the creation or imposition of any lien on amares of capital stock of Seller or Servicer.

"Chapter 7 Filing" means, with respect to an Obligloe naming of such Obligor as debtor in a gmtifiled under, or converted to, Chapter 7
of the United States Bankruptcy Code.

"Chapter 7 Receivable" means a Pool Receivabldéshmit a Defaulted Receivable, but with respeethich the Obligor thereunder is the
subject of a Chapter 7 Filing.

"CHR" means C.H. Robinson, Inc., a Minnesota caxpon.

"CHR Support Agreement" means the Support Agreemie@HR of even date herewith to and for the bardfPurchasers, the Administra
and the Relationship Bank, as the same may be adesdpplemented or otherwise modified from timeérte.

"Cityside" has the meaning set forth in the preanbl

"Cityside Account" has the meaning set forth int®&c3.01(b).

"Cityside Finance" has the meaning set forth ingteamble.

"Collateral Agent" means First Chicago in its capeas Collateral Agent, together with any successioereto, under the Security Agreem

"Collection Account" has the meaning set forth eéctton 3.01(a).
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"Collection Agent" means First Chicago as the Gxiten Agent under the Program Supplement, and aogessor Collection Agent appoin
for purposes of the transactions contemplatedanTtiansaction Documents pursuant to the ProgramlS&ment.

"Collections" means, with respect to any Receivatll€funds which either

(a) are received by Seller or Servicer from or ehdf of an Obligor or guarantor in payment of amtswwed under or with respect to such
Receivable or the related Contract, including, withlimitation, principal, interest, finance chasgeule of 78's rebates, insurance proceeds,
insurance payments that Seller or Servicer appliéise ordinary course of its business to amouwntsdoin respect of such Receivable, dealer
reserve rebates, warranty rebates, net proceexdedr other dispositions of Financed Vehiclestber Related Security, or property of the
Obligor or any other party directly or indirectiglble for payment of such Receivable and availéblee applied thereon and all other charges
in respect of such Receivable, or applied to sucbumts owed by an Obligor, or (b) are deemed te leaen received by Seller or any other
Person as a Collection pursuant to Section 3.04.

"Collections Remittance Day" means the last Busrigmy of each week.
"Commercial Paper Holders" means the holders fiom to time of theCommercial Paper Notes.

"Commercial Paper Notes" means short-term promyssotes issued or to be issued by Senior Purcha$end its investments in accounts
receivable or other financial assets.

"Concentration Limit" means the applicable percgatbmit for each category of Contracts set forgiolv (which limit is expressed as a
percentage of the Net Receivables Balance of glti#® Receivables in the Receivables Pool):

any single state 60%
any single dealer 5%
any single dealer group 5%*

*This percentage shall be increased to 10% witheaeisto any particular dealer group in the solerétson of the Administrator and the
Relationship Bank, upon submission to them of ifegrfcial statements for each member of the propdeatér group, (b) evidence that the
principal business of each member of such deatrmincludes the sale of new automobiles and tigitks and

(c) evidence that each member of such dealer gnassuccessfully
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conducted the business described in clause (lofoless than five consecutive calendar years.

"Contract" means an automobile or light truck ilistant sales contract or promissory note or nogesied by a security interest in a Finar
Vehicle. A "related" Contract with respect to thecRivables means a Contract under which a Receivalthe Receivables Pool arises or
which is relevant to the collection or enforcemehsuch Receivables.

"Contract File" shall mean, with respect to eacht@xrt, the file maintained by the Custodian wikpect to such Contract, which shall
include, without limitation, (a) the fully executediginal Contract, properly assigned to, or oraged by, Cityside, (b) a fully executed

original assignment from Cityside to Seller, assigrall of Cityside's right, title, claim and intst in such Contract and all Related Securi
Seller (which assignment may be included in ano@wntract File if it also covers other Contracesferred on the same Purchase Date), (¢)
a fully executed original assignment from SellePtochasers, assigning all of Seller's right,,titlaim and interest in such Contract and all
Related Security to Purchasers (which assignmepth@ancluded in another Contract File if it alsavers other Contracts transferred on the
same Purchase Date) and (d) a copy of the cetéfifditle or lien card or a Dealer guaranty olivdery thereof, or the application for the
certificate of title, with respect to the relateidd&nced Vehicle, in each case indicating that $enis or will be shown thereon as secured

party.

"CP Rate" for any period means a rate per annuouledéd by the Administrator equal to the sum pfHe rate or, if more than one rate, the
weighted average of the rates, determined by ctingeio an interest-bearing equivalent rate petuamthe discount rate (or rates) at which
Commercial Paper Notes on each day during sucbhgéeave been sold by the commercial paper placeaysmits selected by the
Administrator, plus (ii) the commissions and

charges charged by such commercial paper placesgents with respect to such Commercial Paper Nexggessed as a percentage of such
face amount and converted to an interest-bearingyalgnt rate per annum.

"Credit Agreement" means and includes (a) the €reglieement, dated as of September 24, 1992 bet®erior Purchaser and the Credit
Bank and (b) any other Agreement (other than tiggidity Agreement) hereafter entered into by SeRiarchaser providing for the issuance
of one or more letters of credit for the accounBehior Purchaser, the making of loans to Seniochager or any other extensions of credit to
or for the account

A-6



of Senior Purchaser to support all or any partesfi®& Purchaser's payment obligations under itst@eroial Paper Notes or to provide an
alternate means of funding Senior Purchaser's ime¥gs in accounts receivable or other financiséts in each case as amended,
supplemented or otherwise modified from time toetim

"Credit and Collection Policy" means those credi aollection policies and practices relating to@acts and Receivables as set forth and
described in Exhibit 5.01{%),. as modified without violating Section 7.03(c).

"Credit Bank" means and includes State Street Basmk.,ender to Senior Purchaser and as issueretfea df credit for Senior Purchaser's
account under the Credit Agreement, and any othadditional bank or other financial institutionwmor hereafter extending credit or having
a commitment to extend credit to or for the accafr&enior Purchaser under the Credit Agreement.

"Credit Draw" means a loan in respect of, or a pase of a percentage interest in, the Senior lsitenade by the Credit Bank pursuant to the
Credit Agreement or a disbursement made by theitBedk under a letter of credit issued pursuartheoCredit Agreement.

"Custodial Agreement" means the Custodial Agreeménten date herewith pursuant to which the Cuatodgrees to act as Custodian for
and on behalf of Purchasers to hold all Contrasts@ontract Files which may from time to time beeosnbject to this Agreement.

"Custodian" means Norwest, or any successor to Bistrim such capacity.
"Cut-Off Date" means the last day of each SettldarRemiod.
"Dealer" means a Person in the business of salwgor used automobiles or light trucks at retddes to the general public.

"Default Interest" has the meaning set forth int®ec3.05(b).

"Default Ratio" means the ratio (expressed as egoéage) computed as of the Cut-Off date by digda) the product of (i) 12 and (ii) the
aggregate Unpaid Balance of all Pool Receivablasliacame Defaulted Receivables during the SettieReriod ending on the most recent
Cut-Off Date, by (b) the aggregate Unpaid Balarfcalld®ool Receivables on such date.
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"Defaulted Receivable" means a Receivable: (ap aghich any payment, or part thereof, remains uhfi 150 days from the original due
date for such payment, (b) with regard to whiclEaant of Bankruptcy as to the Obligor thereundérepthan a Chapter 7 Filing, has
occurred and remains continuing,

(c) as to which the Obligor is the subject of a @tba7 Filing and (i) any payment, or part thereefains unpaid for 90 days from the
original due date for such payment or (ii) suchi@dl has not reaffirmed the indebtedness evidettoeekby in accordance with Section 524
(c) of the United States Bankruptcy Code withindas following the commencement of such Chapteiliig; (d) as to which payments he
been extended, or the terms of payment thereofittewywithout the Administrator's and the Relasbip Bank's consent, (e) which,
consistent with the Credit and Collection Policypuld be written off Seller's books as uncollectilffg with respect to which the Servicer has
elected not to make an advance to cover an overayment as contemplated in Section 3.07 therewrdgy) as to which the Obligor thereof
is the Obligor on any other Defaulted Receivable.

"Delinquency Ratio" means the ratio (expressed@areentage) computed as of the Cut-Off Date biduhig (a) the aggregate Unpaid
Balance of Pool Receivables, together with accamatiunpaid interest thereon, that became (andreadiuntil the applicable Cut-Off Date
as) Delinquent Receivables during the applicabhalmer of Settlement Periods ending on the most te€etiOff Date by (b) the aggregate
Unpaid Balance of all Pool Receivables, togethéhaccrued and unpaid interest thereon, on sueh dat

"Delinquent Receivable" means a Receivable thabisa Defaulted Receivable and as to which any gaynor part thereof, remains unpaid
for 60 days or more from the original due datesfiach payment.

"Depository Accounts" has the meaning set fortBéetion 3.01(a).

"Depository Bank" means a financial institutionwhich a Depository Account has been opened, agngiated in Section 3.01(b).

"Depository Letter" means a letter, in substantittiie form of Exhibit
3.01(b), from Servicer and Relationship Bank to a Bpository Bank.
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"Designated Obligor" means, at any time, all Ohiggof Seller except any such Obligor as to whighAldministrator has, at least three
Business Days prior to the date of determinatiarergnotice to Seller that such Obligor shall netdonsidered a Designated Obligor.

"Dollars" means dollars in lawful money of the WtStates of America.

"Downgraded Liquidity Bank" means a Liquidity Bamkich has been the subject of a Downgrading Event.

"Downgrading Event" with respect to any Person msghr lowering of the rating with regard to therstierm securities of such Person to
below (i) A-1 by Standard & Poor's Rating Serviaesljvision of The McGraw-Hill Companies, Inc., (@) P-1 by Moody's Investors Servic

Inc.

"Earned Discount" means, with respect to the Sdniastment, for any Yield Period with respect by &sset Tranche, or, in the case of the
Asset Tranche funded by Commercial Paper NotegrgrSettlement Period:

PTIx ER X ED + NSO

360

where

PTI = the daily average (calculated at the clos e of business each day)
of the Senior Purchaser's Tranche Investm ent in such Asset
Tranche during such Yield Period or Settl ement Period, as
applicable,

ER =  the Earned Discount Rate for such Yield P eriod or Settlement
Period,

ED = the actual number of days elapsed during such Yield Period or
Settlement Period, and

NSO = the Senior Purchaser Net Swap Obligation for such Settlement

Period.

"Earned Discount Rate" means, with respect to #r@ds Investment, for any Yield Period with respecany Asset Tranche, or, in the cas
the Asset Tranche funded by Commercial Paper Nfesny Settlement Period:
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(a) in the case of an Asset Tranche funded by aidlity Purchase, the Bank Rate for such Asset Traramd such Yield Period;
(b) in the case of an Asset Tranche funded by diCbraw, a rate
per annum equal for each day during the Settlefderibd to the sum of (i) the Alternate Base Ratefiact on such day and (ii) 2%; and

(c) in the case of the Asset Tranche funded by Ceroial Paper Notes, the CP Rate for the relatetti\Reriod or for such Settlement Peri
as applicable;

provided, however, that on any day when any LigunteEvent or Unmatured Liquidation Event shall @accurred and is continuing, the
Earned Discount Rate for each Asset Tranche destibclause (b) or (¢) above shall mean a ratapeum equal to the higher of (i) the
Alternate Base Rate plus 2% and

(i) the rate otherwise applicable to such Assetrithe during the current Yield Period or SettleniRariod plus 2%.

"Eligible Contract" means a Contract in one of fitvens set forth in Exhibit 5.01 (s-2) or otherweggproved by the Administrator.

"Eligible Investments" means any one or more offttlewing obligations or securities:

(a) direct non-callable obligations of, and nonladalk obligations fully guaranteed by, the Unitadt&s of America, or any agency or
instrumentality of the United States of America tfidigations of which are backed by the full fadtid credit of the United States of Ameri

(b) demand and time deposits in, certificates @iodés of, and bankers' acceptances issued bydepgsitory institution or trust company
incorporated under the laws of the United StateSmoérica or any state thereof, having a combingutaband surplus of at least
$500,000,000, and subject to supervision and exatiomby federal and/or state banking authoriseslong as at the time of such investment
or contractual commitment providing for such inmesht the commercial paper or other short-term dbligations of such depository
institution or trust company (or, in the case afegository institution that is the principal suliaigt of a holding company, the commercial
paper or other short-term debt obligations of dualding company) have one of the two highest stesrty credit rating available from
Moody's Investors Service, Inc. and Standard &
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Poor's Ratings Services, a division of The McGrail-Ebmpanies, Inc.;

(c) repurchase obligations with respect to andatethlized by (i) any security described in cla{ggeabove or (ii) any other security issued or
guaranteed by an agency or instrumentality of thgdd States of America, in each case enteredwittoa depository institution or trust
company (acting as principal) of the type descrilbedlause (a) above, provided that the Paying Abas taken delivery of such security;

(d) commercial paper (including both non-intereséiting discount obligations and interest-bearinggabions, but excluding Commercial
Paper Notes) payable on demand or on a specifiedndé more than one year after the date of issuttrereof having the highest short-term
credit rating from Moody's and Standard & Poor'sifRg Services, a division of The McGraw-Hill Conmges, Inc. at the time of such
investment; and

(e) shares in a mutual fund investing solely inrsterm securities of the United States governnaeuifor securities described in clause (c)
above where the mutual fund custodian has takewedglof the collateralizing securities, providéwt (i) such fund shall have one of the two
highest short-term credit rating available from Mgs and Standard & Poor's Ratings Services, aidiviof The McGraw-Hill Companies,
Inc. and (ii) such shares shall be freely tran$fierdy the holder on a daily basis.

"Eligible Receivable" means, at any time, a Reddia

(&) which, (i) was originated by a Dealer or Citiesfor the retail sale of a Financed Vehicle indhdinary course of a Dealer's business,

(i) was originated or purchased by, and validlgigsed to, Cityside, and was purchased by, andlyalissigned to Seller pursuant to the
Purchase and Sale Agreement, (iii) contains custparad enforceable provisions so as to renderitfitsrand remedies of the holder thereof
adequate for realization against the related Fiedunehicle, (iv) is a fully amortizing simple ine=st (computed for each year on the basis of
either the actual number of days elapsed or tw@b+day months) or Rule of 78's receivable whichvjgles for level monthly payments
(provided that the payment in the first monthlyipdrand the final monthly period of the life of tReceivable may be minimally different
from the level payment) which, if made when duellistully amortize the Financed Amount over an
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original stated term of not more than 66 monthshés a Financed Amount not greater than $35,08@dnbears an annual percentage rate
not less than 12.50%;

(b) which, (i) if the perfection of Purchasers'gestive undivided ownership interests therein igegoed by the laws of a jurisdiction where
the UCC -- secured transactions is in force, ctuiss chattel paper as defined in the UCC as &cefh such jurisdiction, and (ii) if the
perfection of the Purchasers' respective undiviedership interests therein is governed by thedfany jurisdiction where the Uniform
Commercial Code -- secured transactions is natricef, Seller has furnished to the Administratohsoginions of counsel and other evidence
as has reasonably been requested, establishihg tedsonable satisfaction of the Administratot the Purchasers' respective undivided
ownership interests and other rights with respeateto are not significantly less protected andfable than such rights under the UCC;

(c) the Obligor of which is resident of the UnitSthtes, or any of its possessions or territorgespt an Affiliate of any of the parties hereto,
and is not a government or a governmental subdivisi agency;

(d) the Obligor of which is a Designated Obligor;
(e) the Obligor of which is not the Obligor of abgfaulted Receivable;
(f) which is not a Defaulted Receivable;

(9) with regard to which (i) the original terms warot extended, modified, deferred, adjusted,uesired or restated unless (A) at the time of
any such restructuring no payment due thereundgrar thereof, was more than 45 days delinquenhBpayment, or part thereof, remains
unpaid for 30 days or more from the original dutedar such payment and

(C) no Event of Bankruptcy shall have occurred simall be continuing with respect to the Obligorgunder, (ii) payment has not been 30
days or more delinquent more than five times sorgg@nation thereof, and (iii) no payment, or pdugreof, remains unpaid for 45 days or
more from the original due date for such paymeryided, that if any such payment is more than &gsdlelinquent but not more than 45
days delinquent, the sum of (A) the Unpaid Balasfcgeuch Receivable and (B) the Unpaid Balanceladtakr Receivables in the 30-45 day
delinquent category being purchased on the sanmeh®se Date, does not (in the aggregate) exceeblb2.50
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of the aggregate Unpaid Balance of all Receivalasg purchased on such Purchase Date;
(h) with regard to which the warranty of SelleiSaction 6.01(1) is true and correct;

(i) the sale of an undivided interest in which doescontravene or conflict with any law;

() which is denominated and payable only in Dallar the United States;

(k) which arises under an Eligible Contract that haen duly authorized and that, together with Smteivable, is in full force and effect a
constitutes the legal, valid and binding obligatadrihe Obligor of such Receivable, enforceabldregjauch Obligor in accordance with its
terms and is not subject to any dispute, offsaintarclaim or defense whatsoever;

() which, together with the Contract related thiereloes not contravene in any material respectamy, rules or regulations applicable
thereto (including, without limitation, laws, rulasd regulations relating to usury, truth in lergifair credit billing, fair credit reporting,
equal credit opportunity, fair debt collection piees and privacy) and with respect to which ndyp#r the Contract related thereto is in
violation of any such law, rule or regulation inyanaterial respect;

(m) which (i) satisfies all applicable requiremeatshe Credit and Collection Policy and (ii) comegl with such other criteria and
requirements (other than those relating to theectibility of such Receivable) as the Administrateay from time to time specify to Seller
following thirty days' notice;

(n) as to which the Administrator has not notiffgeller that the Administrator has determined, drsitle discretion, that such Receivable (or
class of Receivables) is not acceptable for puechaseunder;

(o) the Unpaid Balance of which, together with thgpaid Balances of all Eligible Receivables inréspective category, does not exceed the
Concentration Limit for such category;
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(p) the Contract evidencing such Receivable cansstchattel paper within the meaning of the UCE there is only one original executed
copy of such Contract;

(q) the Contract File with respect thereto has lidivered to the Custodian;

(r) with respect to which, the related Contract ti@ated an enforceable and perfected first pyisgcurity interest in the related Financed
Vehicle in favor of Servicer as secured party, \Wtgecurity interest is prior to all other liensaiols and security interests upon and in such
Financed Vehicle which now exist or may hereafteseaor be created (except, as to priority, for bery for taxes, labor or materials affecting
a Financed Vehicle);

(s) with respect to which, the related Contracti@sbeen satisfied, subordinated or rescindedtlandelated Financed Vehicle securing such
Contract has not been released from the lien ofdtaed Contract; and

(t) with respect to which, as of the applicabledPase Date, the related Financed Vehicle is covgyedlcomprehensive and collision
insurance policy (i) in an amount at least equah®lesser of its maximum insurable value or thp4id Balance due from the Obligor as of
such date under the related Contract, (ii) namiexyiSer and its successors and assigns as lose pay(iii) insuring against damage due to
fire, theft, transportation, collision and othesks customarily covered by comprehensive and amilimsurance, and the related Contract
requires the Obligor to maintain such physical lmsd comprehensive insurance throughout the terimedban evidenced by such Receiv:
for the benefit of Servicer, its successors anjass

"ERISA" means the U.S. Employee Retirement Incomeusity Act of 1974, as amended from time to time.

"Eurodollar Business Day" means a day of the yeawbich dealings are carried on in the London ek eurodollar market and banks are
open for business in London and are not requirealitirorized to close in New York City, Minneapoli4innesota or Boston.

"Eurodollar Rate (Reserve Adjusted)" means, witpeet to any Yield Period and any funding subjeetédto, a rate per annum (rounded
upwards, if necessary, to the nearest 1/16 of It@rchined pursuant to the following formula:
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Eurodollar Rate = Eurodollar Rate

(Reserve Adjusted) 1-Eurodollar
Reserve Percentage

"Eurodollar Rate" means, with respect to any Yieddiod and any Asset Tranche or Subordinated ktt&wending, as the case may be, the
rate per annum determined by the Relationship Between the opening of business and 12:00 noomédioolis, Minnesota, time on the
second Eurodollar Business Day prior to the begigif such Yield Period, to be a rate at which UD8llar deposits are offered to major
banks in the London interbank eurodollar markeftimds to be made available on the first day ohstield Period and maturing one month
thereafter.

"Eurodollar Reserve Percentage" means, with regpabe computation of any Eurodollar Rate (Reséwmgisted), the then applicable
percentage (expressed as a decimal) prescribdteliyetderal Reserve Board for determining reseiyeinements applicable to "Eurocurrel
Liabilities" pursuant to Regulation D.

"Event of Bankruptcy" shall be deemed to have aszliwith respect to a Person if either:

(a) a case or other proceeding shall be commemddthut the application or consent of such Persmany court, seeking the liquidation,
reorganization, debt arrangement, dissolution, migdip, or composition or readjustment of debtswafh Person, the appointment of a
trustee, receiver, custodian, liquidator, assigeequestrator or the like for such Person or adutnstantially all of its assets, or any similar
action with respect to such person under any ldating to bankruptcy, insolvency, reorganizatioimaeing up or composition or adjustment
of debts, and such case or proceeding shall cantindismissed, or unstayed and in effect, for amgef 30 consecutive days; or an order for
relief in respect of such Person shall be entarethiinvoluntary case under the federal bankrujates or other similar laws now or hereafter
in effect; or

(b) such Person shall commence a voluntary casther proceeding under any applicable bankruptsglivency, reorganization, debt
arrangement, dissolution or other similar law navhereafter in effect, or shall consent to the ampeent of or taking possession by a
receiver, liquidator, assignee, trustee, custodiaquestrator (or other similar official) for, symérson or for any substantial part of its
property, or shall make any general assignmerthfobenefit of creditors, or shall fail to, or adni writing its
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inability to, pay its debts generally as they beeatue, or, if a corporation or similar entity, litsard of directors shall vote to implement any
of the foregoing.

"Excess Yield" means, as of the date of deternonathe excess of tHeurchased Yield over the Receivables Yield.
"Exchange Act" means the Securities and Exchang@fAt934, as amended.
"Facility Amount" shall mean $24,000,000, or suaghler amount as may be established in accordartbeSertion 1.05.

"Federal Funds Rate" means, for any period, adhtaig interest rate per
annum equal (for each day during such period) to

(a) the weighted average of the rates on overriggtgral funds transactions with members of the F@dReserve System arranged by federal
funds brokers, as published for such day (or,¢hstdiay is not a Business Day, for the next preaeBimsiness Day) by the Federal Reserve
Bank of Boston; or

(b) if such rate is not so published for any dayolvhis a Business Day, the average of the quotaiensuch day on such transactions
received by State Street Bank from three federad$ubrokers of recognized standing selected by it.

"Federal Reserve Board" means the Board of Govemifathe Federal Reserve System, or any succdss@td or to the functions thereof.

"Final Payout Date" means the date following themieation Date on which the Aggregate Purchasevg®dtments shall have been reduced
to zero and all other amounts payable by Selleeutite Transaction Documents shall have been pdidli

"Financed Amount" means, with respect to any Rext#e; the original amount of the loan made to giated Obligor pursuant to, and
evidenced by, the related Contract.

"Financed Vehicle" shall mean the new or used aatwi® or light truck securing repayment of the l@denced by a Contract.
"First Chicago" means the First National Bank ofdago, a national banking association.

"Force-Placed Insurance" has the meaning set forth ind@e8t02(f).
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"Indemnified Amounts" has the meaning set forti®action 12.01.

"Indemnified Party" has the meaning set forth icti®® 12.01.

"Information Package" has the meaning set fortBention 3.03.

"Interest Amount" means, with respect to the Sulmatedd Investment, for any Yield Period:
SIXSIR X ED
360

where:
S| = the daily average (calculated at the clodeusiness each day) of the Subordinated Investmeirgisuch Yield Period,
ED = the actual number of days elapsed during ¥liekl Period, and

SIR = the Subordinated Interest Rate for such YieldPeriod.

"Interest Rate Agreement” means the Senior Purchaszest Rate Agreement, the State Street Int&ate Agreement, the Servicer Interest
Rate Agreement and each and every other agreenithntaspect to which Seller hedges all or a portbits interest rate risk with respect to
the Receivables Pool, as contemplated in Secti@l(iy.

"Investment Limit" means the Senior Investment ltiotithe Subordinated Investment Limit, as the erhinay require.

"Lien Release" means a letter addressed to SearchBser, Subordinated Purchaser, Seller and @éysdm First Bank National
Association, submitted in a connection with a PasehNotice, referencing such Purchaser Noticelm&éceivables therein described and
stating that upon receipt by First Bank Nationaséaation of immediately available funds in a sfiediamount each and every security
interest, lien, pledge, right, title, claim andarest of First Bank National Association in andte referenced Receivables and all related
Contracts, Related Security, Collections and deoProperty with respect thereto shall be deermé&zhaatically terminated, satisfied,
released and
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cancelled, without any further notice by or writiofjFirst Bank National Association, in form anchtent reasonably acceptable to the
Administrator and Subordinated Purchaser.

"Liguidation Event" has the meaning set forth irct&m 9.01.

"Liguidation Period" means the period commencinghendate on which the Purchaser's respective ctmants to purchase Receivables
under Section 1.01(a) have expired or been teredhand ending on the Final Payout Date, as spddifidrticle 1X.

"Liquidity Agent" means Norwest, as agent for thquidity Banks under the Liquidity Agreement, olyasuccessor
to Norwest in such capacity.

"Liquidity Agreement" means and includes (a) thquidity Agreement of even date herewith by and agn®enior Purchaser, as Borrower,
State Street Capital, as Program Administratorywést as Liquidity Agent, and certain other finahaiatitutions, and (b) any other
agreement hereafter entered into by Senior Purclpaseiding for the purchase of a percentage inSanior Interest or making of loans or
other extensions of credit to Senior Purchaserrseldoy a direct or indirect security interest ie #enior interest (or any portion thereof), to
support all or part of Senior Purchaser's paymbligations under the Commercial Paper Notes ordeide an alternate means of funding
Senior Purchaser's investments in accounts redeiealother financial assets, and under which theumt available from such purchasing or
extensions of credit is limited to an amount calted by reference to the value or eligible unpaidtce of such accounts receivable or other
financial assets or any portion thereof or the llefeleal-specific credit enhancement availabldhwispect thereto, as such Liquidity
Agreement or other agreement may be amended, snppted or otherwise modified from time to time.

"Liquidity Bank" means any one of, and "LiquidityaBks" means all of, Norwest, First Bank, Nationakéciation and the other commercial
lending institutions that are at any time partee$hie Liquidity Agreement.

"Liquidity Purchase" means a purchase of a pergentaerest of the Senior Interest by a LiquidignR (or simultaneous purchases made by
the Liquidity Banks) pursuant to the Liquidity Agraent.

"Material Adverse Effect" with respect to any eventircumstance, a material adverse effect on:
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(i) the business, assets, financial condition, afpyens or prospects of Seller, Servicer or CHR;

(i) the ability of Servicer, Seller or CHR to per its obligations under this Agreement or anyeoffiransaction Document;

(iii) the validity, enforceability or collectibilit of this Agreement, any other Transaction Docunmngt Receivables or the related Contract
(iv) the status, existence, perfection, priorityeaforceability of Purchasers' interest in the FReteivables.

"Net Receivables Balance" at any time means an atremjual to the aggregate principal portion ofltlmpaid Balance of all Eligible
Receivables in the Receivables Pool. Initially hwitspect to each Eligible Receivable, the aggeeg@ancipal portion of the Unpaid Balance
shall be equal to the Financed Amount.

"Net Swap Payment" means, as of any Settlement, Beaet amount, if any, due and payable by NarteeServicer pursuant to the Servi
Interest Rate Agreement.

"Norwest" has the meaning set forth in the Preamble

"Obligor" means a Person obligated to make paymaitksrespect to a Receivable, including any gutmathereof.
"Paying Agent" shall mean Norwest or any successdesignee of Norwest.

"Percentage" has the meaning set forth in Secti@d. 1

"Person” means an individual, partnership, corpomnaiincluding a business trust), joint stock comyparust, unincorporated association, j
venture, government or any agency or political suibn thereof or any other entity.

"Pool Receivable" means a Receivable in the RebkgsaPool.
"Principal Collections" means with respect to atlSetent Period, the sum of (a) that portion of Edilons received during such Settlement
Period constituting (i) any payment of principatiwiespect to a Receivable which is received frormrobehalf of an Obligor, whether such

payment is scheduled or unscheduled and (i) veiipect to any action or proceeding instituted speet
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of a Receivable, Financed Vehicle or claims unaeinaurance policy insuring a Financed Vehiclepali cash amounts realized thereby after
payment of the reasonable costs incurred in tHezatian thereof, whether such Collection is eféztthrough litigation, sale, repossession or
otherwise, including, without limitation, cash sal®ceeds received upon the sale of a Financed:\elib) all Collections deemed received
during such Settlement Period pursuant to Sectidf# &nd (c) an amount equal to the Unpaid Balahe#l Receivables which became
Defaulted Receivables during such Settlement Period

"Program Administration Agreement" means the PrnogPaiministration Agreement dated as of Septembefl 982 between Senior
Purchaser and State Street Capital, as ProgramrAgtnaitor, as the same may be amended, supplementederwise modified from time to
time.

"Program Documents" means the documents relatitiget&enior Purchaser's commercial paper progrartuding the Program
Administration Agreement, the Security Agreemert tre Program Supplement.

"Program Fee" has the meaning set forth in SeetiOmh.

"Program Information" has the meaning set fortlSaction 13.08.

"Program Supplement" means the supplement to thgr&n Documents, dated as of June 28, 1995, anhenigurchaser, the Administrator
and certain other parties, as the same may be adesdpplemented or otherwise modified from timertee.

"Property" has the meaning set forth in Sectiod @}

"Purchase" has the meaning set forth in Sectioh(4)0

"Purchase and Sale Agreement" means the Purchdsgaden Agreement of even date herewith betweeriSak purchaser of Receivables,
and Cityside, as seller of such Receivables.

"Purchase Cut-Off Date" means (a) with respecuttipases to be made on the 8th Business Day oh#hirtbe last day of the immediately
preceding calendar month and (b) with respect tol@ases to be made on the 22nd calendar day ohthirthe 8th Business Day preceding
such calendar day of that month.

"Purchase Date" has the meaning set forth in Sedti@2(a).
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"Purchase Notice" has the meaning set forth ini@edt02(a).

"Purchase Termination Date" means that day on wahiclguidation Event has occurred and is continuargd

(a) the Administrator or the Subordinated Purchdsetares a purchase Termination Date in a nati@etler in accordance with Section 9.02
(a); or

(b) in accordance with Section 9.02(b), becomedilrehase Termination Date automatically.

"Purchased Yield" means, as of the date of detextioin, the sum of (a) the current offered yieldaddnited States Treasury Security
(expressed as a percentage) with a remaining raaqual to the weighted average remaining matafitgll Pool Receivables, assuming an
average prepayment rate of 1.60% of the Net RebksdBalance per month, and (b) 5.00%.

"Purchaser" and "Purchasers" has the meaning ibtifothe preamble.

"Purchaser's Interest" and "Purchasers' Interésts'the meaning set forth in Section 1.01(a).
"Purchaser's Investment” shall mean the Seniorsinvent or the Subordinated Investment, as the xbsiell require.

"Qualifying Liquidity Bank" means a Liquidity Bankith a rating of its short-term securities equabtdigher than (i) A-1 by Standard &
Poor's Rating Services, a division of The McGraw-Bompanies, Inc. and (ii) P-1 by Moody's Invest&ervice, Inc.

"Receivable" means any right to payment from adtereshether constituting an account, chattel papsttument or a general intangible,
arising from the sale by a Dealer of a Financedideland includes (without limitation) the right payment of interest and all other finance
charges and other obligations of such Person wipeact thereto.

"Receivables Pool" means at any time all then antihg Receivables at any time or from time to tthescribed in a Purchase Notice, except
for any such Receivables sold, conveyed and trenesféo Cityside pursuant to its repurchase olibgatunder the Purchase and Sale
Agreement, but only to the extent possession oCiatract File with respect thereto has been dedivéo Cityside in accordance therewith.
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"Receivables Yield" means, as of the date of detetion, the weighted average annual percentagqaatstated in the related Contracts) of
all Pool Receivables as of such date.

"Regulation D" means Regulation D of the FederaldRee Board, or any other Regulation of the FedReslerve Board that prescribes
reserve requirements applicable to nonpersonal diepesits or "Eurocurrency Liabilities" as presguigfined in Regulation D, as in effect
from time to time.

"Regulatory Change" means, relative to any Affedady
(a) any change in (or the adoption, implementatibiange in phase-in or commencement of effectiwafsany
(i) United States federal or state law or foreigw lapplicable to such Affected Party;

(i) regulation, interpretation, directive, requirent or request (whether or not having the forckaw) applicable to such Affected Party of
any court, government authority charged with therpretation or administration of any law refertedn clause
(a)(i) or of (B) any fiscal, monetary or other antity having jurisdiction over such Affected Parby;

(iii) generally accepted accounting principles egulatory accounting principles applicable to sAffiected Party and affecting the applicat
to such Affected Party of any law, regulation, iptetation, directive, requirement or request ref@to in

clause (a)(i) or (a)(ii) above; or

(b) any change in the application to such Affed®adty of any existing law, regulation, interpreatati directive, requirement, request or
accounting principles referred to in clause (ajé)(ii) or (a)(iii) above.

"Related Security" means, with respect to any Realeivable: (a) all of Seller's and Cityside's tjgitie and interest in and to the Contract
that relates to such Pool Receivable; (b) all dfeBe and Cityside's rights in and against theahRired Vehicles, if any, relating to the sale
which gave rise to such Pool Receivable; (c) dieosecurity interests or liens and property sulifegreto from time to time purporting to
secure payment of such Pool Receivable, whethauput to the Contract related to such Pool Reckvaiotherwise; (d) the assignment to
the Custodian, for the benefit of Purchasers apdasignees thereof,
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of all UCC financing statements covering any cefllat securing payment of such Pool Receivablegbcih assignment is made only to the
extent of the interest of the Purchasers in thpe@tt/e Pool Receivable); and (e) all guarantedsodimer agreements or arrangements of
whatever character from time to time supportingezuring payment of such Pool Receivable whethesuyaint to the Contract related to such
Pool Receivable or otherwise. The interest of theclRasers in any Related Security is only to ther@of the Purchasers' undivided interest,
as more fully described in the definition of Purshis' Interests.

"Relationship Bank" has the meaning set forth engheamble.

"Relationship Bank Agreement" means the RelatignB@ink Agreement, dated as of September 24, 198@n@ Senior Purchaser, the
Administrator and the Relationship Bank, as sudle@ment may be amended, supplemented or othervaddied from time to time.

"Secured Parties" means Purchasers, the Admirusttae Relationship Bank, the indemnified partied the Affected Parties.

"Security Agreement" means the Security Agreematedias of September 24, 1992, between Senior &etlhas grantor, and the Collateral
Agent, as secured party, as the same may be amengglemented or otherwise modified from timeirtoet

"Seller" has the meaning set forth in the preamble.

"Seller Amount" means, at any time, an amount etjutiie Net Receivabldsalance minus the Aggregate Purchasers' Investments

"Seller Information" has the meaning set forth actson 13.07(a).

"Seller Information Provider" has the meaning settfin Section
13.07(a).

"Seller Order" means a direction letter, in suamfas the Paying Agent and Seller may approve ifyjpag the Eligible Investments in which
funds in the Collection Account shall be investedspant to Section 3.01.

"Senior Interest" has the meaning set forth in i8act.01(a)(i).

"Senior Investment” means at any time with respetie Senior Interest an amount equal to the aggeeof the amounts theretofore paid to
Seller for Purchases in respect of the Senior
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Interest pursuant to Section 1.01, minus the aggeegmount of Collections received and actuallyritisted to Senior Purchaser to reduce
Senior Investment pursuant to Article Ill.

"Senior Investment Limit" has the meaning set fant®ection

1.01(b)(1)(B).

"Senior Percentage" has the meaning set forth e¢ticdel.03.

"Senior Purchase Limit" has the meaning set fart8ection 1.01(b)(i)(A).

"Senior Purchaser" has the meaning set forth ipthamble.

"Senior Purchaser Interest Rate Agreement" meankSIBA Master Agreement of even date herewith betw@enior Purchaser and State
Street Bank, relating to a swap of interest ralegations between State Street Bank and Seniorasear.

"Senior Purchaser Net Swap Obligation" means, asmpfSettlement Date, the net amount, if any, chaepayable by Senior Purchaser to
State Street Bank pursuant to the State StreetbitRate Agreement.

"Senior Purchaser's Tranche Investment" meang)ation to any Asset Tranche, the amount of thedBémvestment allocated by the
Administrator to an Asset Tranche pursuant to $ac.01, provided, that at all times the aggregateunts allocated to all Asset Tranches
shall equal the Senior Investment.

"Servicer" initially has the meaning set forth hetpreamble and
thereafter as set forth in Section 8.01(a).

"Servicer Advance" shall have the meaning set fortBection 3.07.

"Servicer Interest Rate Agreement" means the ISDIster Agreement of even date herewith between &srand Norwest, relating to a
swap of interest rate obligations between Norwadt@ervicer.

"Servicer Net Swap Payment" means, as of any &ettie Date, the net amount, if any, due and paymapldorwest to Servicer pursuant to
Servicer Interest Rate Agreement.

"Servicer Transfer Event" has the meaning set fiort®ection 8.01(b).
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"Servicer's Fee" accrued for any day means an anemual to (a) 1.50% per

annum, times (b) the amount of the Net Receivables Balance at the close of

"Settlement Date" means, with respect to any Seéie Period, the eighth Business Day following@hu-Off Date for such Settlement
Period.

"Settlement Period" means,
(a) the period from the date of the initial Purehhsreunder to (but not including) the first dayhef next following calendar month; and

(b) thereafter, each period from the last day efrthxt preceding Settlement Period to (but notighiclg) the first day of the next following
calendar month;

provided, however, that the last Settlement Pestall end on the date on which the Aggregate Psmstealnvestment has been reduced to
zero and all other fees and expenses owed by ®elteuinder shall have been paid in full.

"State Street Bank" means State Street Bank & TCostpany, a Bank organized under the laws of ther@onwealth of Massachusetts.

"State Street Capital" has the meaning set forthenPreamble.

"State Street Interest Rate Agreement" means @& IBaster Agreement of even date herewith betweateSStreet Bank and Norwest,
relating to a swap of interest rate obligationsueetin State Street Bank and Norwest.

"Subordinated Investment Limit" has the meaning®eh in Section

1.01(b)(ii)(B).

"State Street Net Swap Payment" means, as of atigrBent Date, the net amount, if any, due and lpiaylay Norwest to State Street Bank
pursuant to the Senior Purchaser Interest Rateefgzat.

"Subordinated Interest" has the meaning set fortBection 1.01(a)(ii).

"Subordinated Interest Funding" means any portfah® Subordinated Investment bearing intereshatraual rate computed in relation to a
particular Yield Period.
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"Subordinated Interest Rate" means, with respetttacSubordinatethvestment:

(@) in the case of any portion of the Subordindte@stment funded on a date other than a SettleDwet®, an interest rate per annum for each
day to (but not including) the next succeedingl&eitnt Date equal to 75% of the Alternate Base Ragffect on such day; and

(b) except as otherwise provided in clause (c)Wwelo the case of any portion of the Subordinategstment outstanding on any Settlement
Date, after giving effect to reductions resultingni payments under
Section 3.03, an interest rate per annum equéalkt&urodollar Rate (Reserve Adjusted) for eachdyiRgriod; and

(c) in the case of any portion of the Subordindieestment outstanding on any Settlement Dater giténg effect to reductions resulting

from payments under Section 3.03, if (i) the introtibn of or any change in or in the interpretatidrany law or regulation makes it unlawt

or any central bank or other governmental auth@sgerts that it is unlawful, for Subordinated Raser to fund at the rate described in cli

(b) or (ii) due to market conditions affecting thendon interbank eurodollar market, funds are pasonably available to Subordinated
Purchaser in such market in order to enable bl fat the rate described in clause (b), or (i Subordinated Investment at such time is less
than $500,000, an interest rate per annum equd%e of the Alternate Base Rate in effect from timéime during the Yield Period;

provided, however, that on any date when any Ligtidth Event or Unmatured Liquidation Date shalldacecurred and is continuing, the
Subordinated Interest Rate with respect to theeftibordinated Interest then outstanding shadl tege per annum equal to the sum of (i)
Alternate Base Rate and (ii) 2%.

"Subordinated Investment" means at any time witipeet to the Subordinated Interest an amount équbé aggregate of the amounts
theretofore paid to Seller for Purchases in respittte Subordinated Interest pursuant to Sectiff, ininus the aggregate amount of
Collections received and actually distributed tb&udinated Purchaser to reduce the Subordinatesbtment pursuant to Article II.

"Subordinated Percentage" has the meaning setifo8kction 1.03.
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"Subordinated Purchase Limit" has the meaninga#t fn Section

1.01(b)(ii)(A).

"Subordinated Purchaser" has the meaning setifoktie preamble.

"Subsidiary" means a corporation of which Sellemv&er or CHR and/or their other subsidiaries odirgctly or indirectly, such number of
outstanding shares as have more than 50% of thaoydvoting power for the election of directors.

"Successor Notice" has the meaning set forth ini@e8.01(B).

"Senior Purchaser Net Swap Obligation" means, asmpfSettlement Date, the net amount, if any, chaepayable by Senior Purchaser to
Norwest pursuant to the Interest Rate Agreememtdmi Senior Purchase at Norwest, as describea idetfinition of Interest Rat
Agreement.

"Senior Purchaser Net Swap Payment" means, ayyd@ettlement Date, the net amount, if any, duepmyéble by Norwest to Senior
Purchaser pursuant to the Senior Purchaser InteRegstAgreement

"Swap Rate" means, as of the date of determinatensum of:

(a) the then current offered yield on a United &dfreasury Security (expressed as a percentatfepwemaining maturity equal to the
weighted average remaining maturity of all Pool &eables as of such date, assuming prepaymenthfRool Receivables at an average
monthly rate equal to the actual monthly rate efjaryment which occurred with respect thereto dverprevious twelve month period; and

(b) the Swap Spread.

"Swap Spread" means, as of the date of determmatie then current offered margin for a fixed-iBOR-based interest rate swap
agreement with an average maturity equal to thghted average remaining maturity of all Pool Reaklgs as of such date, assuming
prepayment of such Pool Receivables at an averagé¢hiy rate equal to the actual monthly rate ofjpsenent which occurred with respect
thereto over the previous twelve month period.

"Termination Date" means the earliest of:
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(a) the date of termination (whether by schedulgaration, termination on default or otherwise)edther the Liquidity Banks' commitments
under the Liquidity Agreement or the Credit Barddsnmitment under the Credit Agreement;

(b) the Purchase Termination Date; and

(c) October 22, 1997, or such later date as masshablished pursuant to Section 1.05.

"Transaction Documents" means this Agreement, theHase and Sale Agreement, the Depository LetteesSCHR Support Agreement, the
Custodial Agreement, each Interest Rate Agreenttemfee letter described in Section 4.01 and theralocuments to be executed and
delivered in connection

herewith.

"Transfer Date" means the date on which the BaclRughaser purchases the entire Senior Interesti@nt to the Liquidity Agreement.
"UCC" means the Uniform Commercial Code as frometimtime in effect in

the applicable jurisdiction or jurisdictions.

"Unmatured Liquidation Event" means any event whigith the giving of notice or lapse of time, orthpwould become a Liquidation Eve

"Unpaid Balance" of any Receivable means at ang time unpaid principal amount thereof.

"Yield Period"
(a) with respect to any Asset Tranche funded bjgaitlity Purchase or Credit Draw, means

() the period commencing on the date of the ihRiarchase of the Senior Interest, the making ohduquidity Purchase or Credit Draw or
the creation of such Asset Tranche pursuant ta@e2t01 (whichever is latest) and ending such remal days thereafter as the
Administrator shall select; and

(i) each period commencing on the last day ofitmediately preceding Yield Period for the relatesset Tranche and ending such number
of days thereafter as the Administrator shall seksud
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(b) with respect to any portion of the Subordindtragestment which will bear interest at a rate cated in relation to a Eurodollar Rate
(Reserve Adjusted), means

() the period commencing on the first SettlemeateéDoccurring after the initial Purchase of the@dimated Interest and ending on (but not
including) the next succeeding Settlement Datecihi¢er; and

(i) each period commencing on the last day ofitmmediately preceding Yield Period for any portmfrthe Subordinated Interest then
outstanding and ending on (but not including) thrtrsucceeding Settlement Date thereafter; and

(c) with respect to any portion of the Subordindtegstment which will bear interest computed ifatien to the Alternate Base Rate, means
the period commencing on the day on which such@odf the Subordinated Investment bears interegtlation to such rate and ending on
(but not including) the date on which such AltemnBaise Rate is no longer applicable thereto;

provided, however, that

(i) any such Yield Period (other tha n a Yield Period consisting
of one day) which would otherwise end on a day that is not a Business
Day shall be extended to the next succeed ing Business Day (unless the
Interest subject to such Yield Period sha Il be accruing Earned
Discount or Interest Amount at a rate det ermined by reference to the
Eurodollar Rate (Reserve Adjusted), in wh ich case if such succeeding
Business Day is in a different calendar m onth, such Yield Period shall
instead be shortened to the next precedin g Business Day); and

(i) in the case of Yield Periods of one day for any Asset
Tranche, (a) the initial Yield Period sha Il be the date such Yield
Period commences as described in clause ( a) above; and (b) any
subsequently occurring Yield Period which is one day shall, if the
immediately preceding Yield Period is mor e than one day, be the last
day of such immediately preceding Yield P eriod.

B. Other Terms. All accounting terms not sp ecifically defined herein

shall be construed in accordance with generallgpigel accounting principles. All terms used in @eti9 of the
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UCC in the State of Minnesota, and not specificd#yined herein, are used herein as defined in Autitie 9.

C. Computation of Time Periods. Unless otherwisgestin this Agreement, in the Computation of dadeeof time from a specified date to a
later specified date, the word "from" means "froma &ncluding" and the words "to" and "until" eacleans "to but excluding".
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Exhibit 10.16

FIRST AMENDMENT
TO
RECEIVABLES PURCHASE AGREEMENT
AND
SUPPORT AGREEMENT

This First Amendment to Receivables Purchase Agea¢aind Support Agreement is made as of the 1svBApril, 1996, by and among
CITYSIDE FINANCE CORPORATION [, a Minnesota corpticm ("Seller"), CITYSIDE FINANCIAL SERVICES OF WISONSIN, INC.,
a Wisconsin corporation (in its capacity as sedfecertain receivables, "Cityside", and in its ceipaas servicer of those receivables,
"Servicer", CLIPPER RECEIVABLES CORPORATION, a Dekre corporation ("Senior Purchaser"), NORWEST BAMKNNESOTA,
NATIONAL ASSOCIATION, a national banking associati@n its capacity as subordinated purchaser, "8iibated Purchaser", a
together with Senior Purchaser, "PURCHASERS", STAINMIREET BOSTON CAPITAL CORPORATION, a Massachusettgoration (the
"Administrator"), NORWEST BANK MINNESOTA, NATIONALASSOCIATION, a national banking association (indépacity as
relationship bank, the "Relationship Bank") and C(ROBINSON, INC., a Minnesota corporation ("CHR").

RECITALS

A. Seller, Servicer, Senior Purchaser, SubordinBigdhaser, the Administrator and the RelationBi@ipk have entered into a Receivables
Purchase Agreement dated October 23, 1995 (theefrRdles Purchase Agreement"), pursuant to whictioB®urchaser and Subordinated
Purchaser have agreed to purchase an undividedshia certain receivables purchased by Sellen f@ityside.

B. To induce Purchasers to enter into the RecedgaBlirchase Agreement with Seller, CHR has entete@ Support Agreement dated
October 23, 1995 (the "CHR Support Agreement")rto for the benefit of Purchasers.

C. Seller wishes to increase the size of the tgakt forth and described in the Receivables RuseiAgreement and CHR wishes to modify
its ownership structure of Servicer and Seller gmusuant to the terms and subject to the conditsat forth in this First Amendment, the
other parties hereto have agreed to such request.

ACCORDINGLY, in consideration of the premises arlden good and valuable consideration, the receigtsafficiency of which are hereby
acknowledged, the parties hereto hereby agredlas/fo



1. Definitions. Except as otherwise expressly sghfherein, all capitalized terms used in thisFAmendment which are defined in the
Receivables Purchase Agreement shall have the seaerings assigned to them in the Receivables Pasgodhgreement.

2. Representations and Warranties of Seller. TadadPurchasers to enter into this First Amendngelter hereby represents and warrants as
follows:

(a) The Transaction Documents to which Sellerpsudy constitute the legal, valid and binding agreats of Seller, are subject to no
defenses, counterclaims, rights of offset or recoent and are enforceable in accordance with thepective terms, except as enforceability
may be limited by bankruptcy, insolvency, reorgatian, or other similar laws affecting the enforesmof creditors' rights generally and by
general principles of equity, regardless of whetherh enforceability is considered in a proceedingguity or at law.

(b) The representations and warranties contain&ebation 6.01 of the Receivables Purchase Agreeareritue and correct as of the date
hereof as though made on and as of this date, et@éipe extent that such representations and wiggsarelate solely to an earlier date.

(c) No event has occurred and is continuing or waasult from the execution and delivery of thissEAmendment and the ancillary
documents contemplated hereby which constitutegoord constitute a default or an event of defanller the Receivables Purchase
Agreement or any other agreement, indenture, eelehindebtedness or other obligation of Seller.

3. Representation and Warranty of CHR. To induaeliasers to enter into this First Amendment, CHRIe represents and warrants that
the CHR Support Agreement constitutes the legdilj @ad binding agreement of CHR, is subject taleenses, counterclaims, rights of
offset or recoupment and is enforceable in accargavith its terms, except as enforceability mayiléed by bankruptcy, insolvency,
reorganization, or other similar laws affecting @morcement of creditors' rights generally andjbyieral principles of equity, regardless of
whether such enforceability is considered in a @egéng in equity or at law.

4. Increase of Purchase Facility. Effective as pfilAl, 1996, assuming satisfaction of each coadipirecedent set forth in paragraph 7 he
the Facility Amount shall be deemed increased tiotyHsix Million Dollars ($36,000,000) and the deition of "Facility Amount" appearing
in Appendix A to



the Receivables Purchase Agreement shall be deamexdded to read as follows:
"Facility Amount' shall mean $36,000,000, or shajher amount as may be established in accordaitbeSection 1.05(b)".

By signing this First Amendment, CHR hereby exdseasknowledges and consents to increase of thiéitifaamount to $36,000,000 as
contemplated above.

5. Changes in Ownership Structure. Purchaserddh@nistrator and the Relationship Bank hereby eomso and approve ownership of
Servicer, Seller and related entities as followedle® will be a 100% wholly-owned subsidiary of Wiide. Cityside will be a 100% wholly-
owned subsidiary of Cityside Holding Company. GitgsHolding Company will be a subsidiary of CHR &imeial Services, Inc., with CHR
Financial Services, Inc. holding not less than 3fi%te issued and outstanding common stock of @igyslolding Company. Up to 10% of
the remaining issued and outstanding common stb€ktgside Holding Company, if not held by CHR Fnwdal Services, Inc., may be held
and owned by past, present or future employeesudéixes and other parties related to or otherwiiikaded with C.H. Robinson, Inc., CHR
Financial Services, Inc., Cityside Holding Compa@ityside or Seller. CHR Financial Services, Indl ne a 100% wholly-owned subsidiary
of C.H. Robinson, Inc.

6. Amendments to Receivables Purchase Agreemerapyplort Agreement. To permit the corporate redegdion contemplated in
paragraph 5 above, the following amendments amblyamade to the Receivables Purchase Agreemer@ldRdSupport Agreement,
respectively:

(a) The definition of "Change in Control" appearimypage A-4 of Appendix A to the Receivables PasehAgreement is hereby amended in
its entirety to read as follows:

"Change in Control' means any of the following:
(a) The failure of Cityside to own free and clefalbliens, 100% of the issued and outstandingnegpstock of Seller;

(b) The failure of Cityside Holding Company to ofvee and clear of all liens, 100% of the issued amstanding voting stock of Cityside;

(c) The failure of CHR Financial Services, Incoten free and clear of all liens, 90% or more of ®ied and outstanding voting stock of
Cityside Holding



Company, with the remaining issued and outstandatimg stock of Cityside Holding Company being hetdy by past, present or future
employees, executives and other parties related atherwise affiliated with C.H. Robinson, CHR &itial Services, Inc., Cityside Holding
Company, Cityside or Seller;

(d) The failure of CHR to own (directly or througinolly-owned subsidiaries of CHR), free and clefalbliens, 100% of the issued and
outstanding voting stock of CHR Financial Servides,; or

(e) The creation or imposition of any lien on ahgres of capital stock of Seller or Servicer."
(b) Section 1 (c) of the Support Agreement is hg@@ended in its entirety to read as follows:

"(c) Ownership. The Support Party shall not casséfer to exist or permit to occur a Change in Cardas defined in the Receivables
Purchase Agreement."

7. Satisfaction of Conditions Under Section 1.05l@)atisfaction of the conditions to increaseRhaeility Amount set forth in Section 1.05
of the Receivables Purchase Agreement:

(a) Purchasers, the Administrator and the RelatipnBank hereby approve the requested increaseifracility Amount to $36,000,000;

(b) The Administrator acknowledges receipt froml&edf written notice requesting such increaseless than 30 days prior to the effective
date thereof;

(c) The Administrator has received written confitioa from Standard and Poor's Rating Services anddy's Investors Service, Inc.
confirming that the existing ratings on the ComniarBaper Notes will remain unchanged after giwffgct to the increase contemplated in
paragraph 4;

(d) The Administrator, in its separate capacity @gidity Agent, and Senior Purchaser hereby coamfinat the maximum amount of purchase
commitments available to Senior Purchaser undekitnedity Agreement has been increased to $33%652, which is the appropriate
amount of increase in light of the proposed inaeeéaghe Facility Amount; and
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(e) Seller hereby acknowledges, confirms and agtestst shall pay, immediately upon demand, attafgpocket costs and expenses
(including all attorneys fees and expenses) incubyethe Administrator, the Relationship Bank, thguidity Banks, either Purchaser, the
Custodian and the Paying Agent in connection withoting the increase contemplated in paragrapbove.

8. Conditions Precedent. The increase in the Baéilinount contemplated in paragraph 4 shall nobbee effective until the Relationship
Bank and the Administrator shall have receivedftfiewing, in form and substance satisfactory terth

(&) This First Amendment, duly executed on behfach Party hereto.

(b) Written confirmation from Standard & Poor's iRgtServices and Moody's Investors Service, Inafioming that the existing ratings on
the Commercial Paper Notes will remain unchangest giving effect to the increase in the Facilitndunt contemplated in paragraph 4
above.

(c) An amendment to the Liquidity Agreement whitialk (i) increase the maximum amount of the pureh@smmitments thereunder to an
amount not less than $33,526,956.52, (ii) consetitis First Amendment and (iii) otherwise provide such amendments or modifications
thereof as the Parties shall agree, duly executdzebalf of each Party thereto.

(d) Amendments to the Senior Purchaser Interest Rgteement, State Street Interest Rate Agreenmeh&arvicer Interest Rate Agreement,
respectively, increasing the notional amount ohesacch agreement to an amount not less than $38&%22, duly executed on behalf of
each Party thereto.

9. Miscellaneous.

(a) Seller hereby reaffirms its agreement undeti®@ed.05(a) of the Receivables Purchase Agreetogpay or reimburse the Parties therein
described, among other costs and expenses, fexinses incurred by any such Party in connectitinthe amendment, performance or
enforcement of the Transaction Documents, inclugitout limitation, all reasonable fees and digtmmnents of counsel to the Purchasers
incurred in connection with preparation of thissEihkmendment.



(b) Except as expressly amended hereby, all pangsof the Transaction Documents shall remainlirfduce and effect. After the effective
date hereof, each reference in any Transaction iBentj or any other document executed in connegtiinthe Receivables Purchase
Agreement, to "this Agreement”, "hereunder” or 8wt or words of like import referring to the Reeahle Purchase Agreement or the CHR
Support Agreement, respectively, shall be deeméddefier to the Receivables Purchase AgreemenedCHR Support Agreement, as the

case may be, as amended hereby.

(c) This First Amendment may be executed in anylmemof counterparts, each of which when so execanelddelivered shall be deemed to
be an original and all of which counterparts, tat@gether, shall constitute but one in the sameamkthe same instrument.

(d) The execution of this First Amendment and ataege of any documents related hereto shall ndekened a waiver of any Default or
Event of Default under any Transaction Documengtivér or not existing on the date of this First Ah@ent.

(e) This First Amendment shall be governed by, @mktrued in accordance with, the internal lawthefState of New York.
[SIGNATURE PAGE TO FOLLOW]
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IN WITNESS WHEREOF, the undersigned have executedRirst Amendment as of the day and year firsvalmentioned.

CLIPPER RECEIVABLES
CORPORATION, the Company

By: /s/ Tiffany Percival

Title: Vice President

STATE STREET BOSTON CAPITAL
CORPORATION, as Program
Administrator

By: /s/ Sean Chen

Title: Vice President

Percentage: NORWEST BAN K MINNESOTA,
33.3334% NATIONAL ASSOCIATION, as
Liquidity Agent, Backup
Purchaser and Liquidity
Provider
By: /s/B rent C. Fossey
Brent C . Fossey
Vice Pr esident
Percentage: FIRST BANK NATIONAL
33.3333% ASSOCIATI ON, as
Liquidity Provider
By: /sIM ark R. McDonald
Mark R. McDonald
Vice Pr esident

[SIGNATURE PAGE 1 TO FIRST AMENDMENT TO
LIQUIDITY ASSET PURCHASE AGREEMENT]



Per cent age: HARRI S TRUST AND SAVI NGS BANK,
33.3333% as Harris

By: /s/ Jerone P. Crokin

Jeronme P. Crokin
Vi ce President

[SIGNATURE PAGE 2 TO FIRST AMENDMENT TO
LIQUIDITY ASSET PURCHASE AGREEMENT]



EXHIBIT 10.17

SECOND AMENDMENT TO
RECEIVABLES PURCHASE AGREEMENT
AND AGREEMENT

This Second Amendment to Receivables Purchase fgmteand Agreement ("Second Amendment") is maa e 11th day of Decemb
1996, by and among CITYSIDE FINANCE CORPORATIOM IMinnesota corporation ("Seller"), CITYSIDE FINAN&E. SERVICES OF
WISCONSIN, INC., a Wisconsin corporation (in itgeaity as seller of certain receivables, "Citysjdaid in its capacity as servicer of those
receivables, "Servicer", CLIPPER RECEIVABLES CORPORON, a Delaware corporation ("Senior Purchase@)RWEST BANK
MINNESOTA, NATIONAL ASSOCIATION, a national bankingssociation (in its capacity as subordinated mseh "Subordinated
Purchaser", and together with Senior Purchasdeatidely "Purchasers”), STATE STREET BOSTON CAPITEORPORATION, a
Massachusetts corporation (the "Administrator”), RMOEST BANK MINNESOTA, NATIONAL ASSOCIATION, a natieal banking
association (in its capacity as relationship bané,"Relationship Bank") and C.H. Robinson, IndVlianesota corporation ("CHR").

RECITALS

A. Seller, Servicer, Senior Purchaser, SubordinBiadhaser, the Administrator and the RelationBi@ipk have entered into a Receivables
Purchase Agreement dated as of October 23, 1995ansded by a First Amendment dated as of ApfiP96, the "Purchase Agreement"),
pursuant to which the Purchasers have agreed thase undivided percentage interests in certagivalsles purchased by Seller from
Cityside.

B. Seller wishes to extend and increase the sitieeofacility set forth and described in the PusghAgreement, wishes to increase certain
investment and purchase limits, establish a redena and, pursuant to the terms and subject tadheitions set forth in this Second
Amendment, the other parties hereto have agresddo request.

NOW, THEREFORE, in consideration of the premised @ther good and valuable consideration, the réesig sufficiency of which ar
hereby acknowledged, the parties hereto agredlas/o

1. Definitions. Except as otherwise expressly sghfherein, all capitalized terms used in thisdBelcAmendment which are defined in the
Purchase Agreement shall have the same meanirigaedso them in the Purchase Agreement.

2. Representations and Warranties of Seller. TadadPurchasers to enter into this Second AmendiBetier hereby represents and warrants
to the Purchaser, the Relationship Bank and theiAidtrator as follows:

(a) The Transaction Documents to which Sellerpsudy constitute the legal, valid and binding agrents of Seller, are subject to no
defenses, counterclaims, rights



offset or recoupment and are enforceable in acooalaith their respective terms, except as enfdiiBamay be limited by bankruptcy,
insolvency, reorganization, or other similar lafeeting the enforcement of creditors' rights gatigrand by general principles of equity,
regardless of whether such enforceability is cargid in a proceeding in equity or at law.

(b) The representations and warranties contain&kation 6.01 of the Purchase Agreement are trdeamect as of the date hereof as tha
made on and as of this date, except to the extahstich representations and warranties relaté/golan earlier date.

(c) No event has occurred and is continuing or @waasult from the execution and delivery of thie@e Amendment which constitutes or
would constitute a Liquidation Event, default angar event under the Purchase Agreement, any gttarsaction Document or any other
agreement, indenture, evidence of indebtednesther obligation of Seller.

3. Representation and Warranty of CHR. To induaelasers to enter into this Second Amendment, CétBly represents and warrants to
the Purchasers, the Relationship Bank and the Aidtrator that the CHR Support Agreement, as ameno@tstitutes the legal, valid and
binding agreement of CHR, is subject to no defensmsnterclaims, rights of offset or recoupment enehforceable in accordance with its
terms, except as enforceability may be limited aBghkruptcy, insolvency, reorganization, or otherikimaws affecting the enforcement of
creditors' rights generally and by general prirespbf equity, regardless of whether such enfortigalsi considered in a proceeding in equity
or at law.

4. Amendment to Increase Facility Amount. The dééin of "Facility Amount" appearing in Appendix # the Purchase Agreement is
hereby restated in its entirety to read as follows:

"Facility Amount' shall mean $55,042,222.22, octshigher amount as may be established in accoedaith Section 1.05(b)".

5. Amendment of Senior Purchase Limit and Senieestment Limit.
Section 1.01(b) of the Purchase Agreement is heaei®nded by restating Sections 1.01(b)(i)(A) thto(Ig) in their entirety as follows:

"(A) the Senior Investment would not exceed thedpit of (X) 90% and (y) the Facility Amount dividbeg 94% (the "Senior Purchase
Limit"),

(B) the Senior Investment would not exceed 90%heflNlet Receivables Balance (the "Senior Investrient"),
(C) the Subordinated Investment would not be lbas %% of the Net Receivables Balance and
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(D) the Seller Amount would not be less than 6%hefNet Receivables Balance; and".

6. Amendment of Subordinated Purchase Limit anc8&libated Investment Limit. Section 1.01 of thedPiase Agreement is hereby
amended by restating Sections 1.01(b)(ii)(A) thto(@) in their entirety as follows:

"(A) the Subordinated Investment would not excdedgroduct of (x) 4% and (y) the Facility Amounvidied by 94% (the "Subordinated
Purchase Limit"),

(B) the Subordinated Investment would not exceedfthe Net Receivables Balance (the "Subordinatedstment Limit"), and
(C) the Seller Amount would not be less than 6%hefNet Receivables Balance".

7. Amendment of Purchase Prices. Section 1.01(tjeoPurchase Agreement is hereby amended by neglda) in subsection (i) thereof, t
phrase "equal to eightipur percent (84%)" with the phrase "equal to nirprcent (90%)" and (b) in subsection (ii) therebé phrase "equ
to the eight percent (8%)" with the phrase "eqadbur percent (4%)".

8. Amendment of Purchasers' Percentages. Sect8(a}.of the Purchase Agreement is hereby amengeesiating the opening and
subsection (i) thereof in their entirety as follows

"(a) Calculations. On any date, the "Percentag#i veispect to Senior Purchaser and the Senioresttshall be 90% (herein called the
"Senior Percentage"), and with respect to SubotethRurchaser and the Subordinated Interest skt (herein called the "Subordinated
Percentage"); provided that during any LiquidatR@riod, the Percentages shall be as follows:

(i) prior to the occurrence of a Liquidation Evethie Senior Percentage shall be 95.744681% an@luberdinated Percentage shall be
4.255319%;"

9. Amendment to extend Termination Date. Clausefthe definition of "Termination Date" appearimgAppendix A to the Purchase
Agreement is hereby restated in its entirety ta remfollows:

"(c) October 30, 1998 or such later date as magsiablished pursuant to Section 1.05".
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10. Amendments and Agreements Relating to Fee $toma.
(a) Section 1.05(b) of the Purchase Agreementrstblyeamended by restating clause (ii) thereofsreittirety as follows:

“(ii) if any such increase is granted after theedaftthe Second Amendment hereto, Seller shalbligaied to pay an additional one- time fee
equal to the amount set forth in the supplemeeptaldtter of even date with the Second Amendmenetteand".

(b) Section 1.05(c) of the Purchase Agreementiisllyeamended by restating clause (ii) thereofsreittirety as follows:

“(ii) if any such extension is granted after théedaf the Second Amendment hereto, Seller shadhtigated to pay an additional ortéane fee
equal to the amount set forth in the supplemeptaldtter of even date with the Second Amendmenettweand".

(c) With respect to the Program Fee referred t8dntion 4.01 of the Purchase Agreement, Selletblgaagrees that such Program Fee shall be
determined in accordance with a supplemental féerlef even date with the Second Amendment hereto.

11. Amendments in Connection with EstablishmerRe$erve Fund, Trigger Events; Liquidation Events; E

(a) Section 3.01(a) of the Purchase Agreementrisblyeamended by
(i) restating the second sentence thereof in itisety as follows:

"The Paying Agent shall establish for the bendfihe Purchasers and Seller to the extent of tlesjpective interests therein an account (the
‘Collection Account') and for the benefit of ther€éhasers a second account (the 'Reserve Accoeath, of which shall be a segregated trust
account maintained with the Paying Agent. All amiswn deposit in the Reserve Account shall at sinod as the Paying Agent shall have
actual knowledge of the occurrence and continuafeeliquidation Event be paid by the Paying Agemthe next following Settlement De
(A) to Senior Purchaser to reduce the Senior Imvest until reduced to zero or (B) if the Seniordatment shall then be zero, to the
Subordinated Purchaser to reduce the Subordinatedtiment also until reduced to zero. If at anyetthe balance in the Reserve Account
shall be required to be reduced to zero becaueafecond proviso to the definition of Trigger &$trold Amount, and if at such time no
Liquidation Event or Unmatured Liquidation Eventiithave occurred and be continuing, the Payingnigball deposit in the Collection
Account for distribution in accordance with Sect®3 on the next following Settlement Date, alida then on deposit in the Reserve
Account. Funds on



deposit in the Reserve Account shall be investext@ordance with
Section 3.1 as if such Account were the CollecAgoount.”

(b) Section 3.03(b)(ii) of the Purchase Agreemsititdreby amended by restating clause tenth tharétsfentirety as follows:

"tenth, any remaining amounts shall be paid toe$giirovided, that upon the occurrence of a Tridey@nt, the Capture Percentage of such
remaining amounts shall be deposited in the Reskreeunt until the amount on deposit therein skglial the Trigger Threshold Amount at
which time any thereafter remaining amounts shalbaid to Seller; provided, however, that if thgiRg Agent has actual knowledge that a
Liguidation Event has occurred and is continuingfurther amounts shall be deposited in the Res&ceeunt or paid to Seller and insteac
remaining amounts shall be deposited in the Catlechccount.".

(c) Section 9.01(g) of the Purchase Agreementiishherestated in its entirety as follows:

“(g) prior to the Purchase Termination Date, (8§ Belinquency Ratio for the single month endingaag Cut-Off Date shall exceed 3.50% or
(i) the Delinquency Ratio for the three month pdrending on any Cut-Off Date shall exceed 3.00%iipthe Default Ratio for the single
month ending on any Cut-Off Date shall exceed 4.@0%v) the Default Ratio for the three month periending on any Cut-Off Date shall
exceed 3.50%; or".

(d) Appendix A (Definitions) to the Purchase Agresrhis hereby amended by adding the following nefindions in the alphabetically
correct place in such Appendix A:

"Reserve Account' has the meaning set forth ini@e8.01(a).

'‘Series A Trigger Event' means the occurrence pioare of the following events: (a) the Delinqueiatio for the single month ending on
any Cut-Off Date shall exceed 3.00% or (b) the mplency Ratio for the three month period endinguoy Cut-Off Date shall exceed 2.50%
or (c) the Default Ratio for the three month peréodiing on any Cut-Off Date shall exceed 2.75%.

'Series B Trigger Event' means the occurrenceefdlowing event: the Default Ratio for the thme@nth period ending on any Cuf Date
shall exceed 3.25%.

"Trigger Event’ means the occurrence of a Serigsigger Event and/or a Series B Trigger Event.
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‘Trigger Threshold Amount' means 2.00% of the Netdtvables Balance provided, that so long as mgg€&riEvent shall have occurred or
after the expiration of 60 days after an existimgder Event shall have been cured to the satisiact the Relationship Bank and the
Administrator, the Trigger Threshold Amount shadl zero."

12. Amendments of Eligibility Requirements and Gamtcations.
(a) Section 3.04 of the Purchase Agreement is jeamtended by adding new subsection (d) as follows:

"(d) Chapter 13 Receivable Limit. With respect ty £hapter 13 Receivable, 65% of the Unpaid Baldher=of, when added to the then
existing Chapter 13 Concentration exceeds 2% oN#ieReceivables Balance of the entire Receivabbes.".

(b) The definition of the term "Defaulted Receiwabis amended by restating subsection (b) thereit$ ientirety as follows:

"(b) as to which an Event of Bankruptcy as to thsigdr thereunder, other than (x) a Chapter 7 Filior (y) a Chapter 13 Filing to the extent,
in the case of such a Chapter 13 Filing only, ¢%3% the balance, has occurred and remains contigiui

(c) Appendix A (Definitions) to the Purchase Agremsrhis hereby amended by adding the following nefindions in the alphabetically
correct place in such Appendix A:

"'Capture Percentage' shall mean (a) if no Tridggemt shall then exist, 0%, (b) if a Series A Tag&vent shall then have occurred and be
continuing, 50% and (c) if a Series B Trigger Evetmill then have occurred and be continuing, whiethaot a Series A Trigger Event shall
then exist and be continuing, 100%.

'‘Chapter 13 Concentration' means the aggregatééaChapter 13 Receivables that are not DefduReceivables.

'Chapter 13 Filing' means, with respect to an Qinjithe naming of such Obligor as debtor in a jetifiled under Chapter 13 of the United
States Bankruptcy Code, and includes, without &tion, the duration of any debt adjustment planiémented pursuant to such filing.

'Chapter 13 Receivable' means a Pool Receivaliésthat a Defaulted Receivable, but with respeathich the Obligor thereunder is the
subject of a Chapter 13 Filing.



'‘Net Chapter 13 Receivable' means 65% of the Uripaidnce of a Pool Receivable that is not a Defg@uReceivable, but with respect to
which the Obligor thereunder is the subject of ajitar 13 Filing.

'Second Amendment' means the Second Amendmeristdgheement date as of December 11, 1996.".

13. Amendment to Negative Covenants of Seller.i®&eat.06(h) of the Purchase Agreement is herebyndec by deleting, in subsection (i)
(B) thereof, the number "$5,000,000" and inserimbtieu thereof, the number $6,250,000.

14. Amendments and Agreements related to Originaifdreceivables by Certain Affiliates of Seller.

(a) It shall be understood and agreed that Seltgr from time to time purchase Eligible Receivalit@snclusion in the Receivables Pool that
have been originated by an Origination Affiliatdomct to the terms and conditions of the Purchageément as amended by this Second
Amendment.

(b) The definition of "Eligible Receivable" appeaagiin Appendix A to the Purchase Agreement is hesehended by restating subsections (a)
() and (ii) thereof in their entirety to read adldws:

"(a) which, (i) was originated by a Dealer, Citysior an Origination Affiliate for the retail salé@Financed Vehicle in the ordinary course
business, (ii) was (A) originated or purchaseddmd validly assigned to, Cityside, (B) was purckasg and validly assigned to, Seller
pursuant to the Purchase and Sale Agreement and

(C) if originated or purchased by an Originatiorfilkdte, was originated on an Eligible Contract amals purchased by, and validly assigned
to, such Origination Affiliate, and was purchasgddnd validly assigned to, Cityside pursuant téAffiliate Purchase Agreement in a legal
"true sale", without recourse and upon the simeltas payment in full of the amount of the purchasze therefor,".

(c) Appendix A (Definitions) to the Purchase Agresrhis hereby further amended by adding the folhgwiew definitions in the
alphabetically correct place in such Appendix A:

"Affiliate Purchase Agreement' means an agreempptoved in writing by the Relationship Bank, thé&rdinated Purchaser and the
Administrator between Cityside and an Originatidffil&ate, providing for the purchase of ReceivablesCityside from an Origination
Affiliate which Receivables and related Contraetsd their origination, administration and servicaumform in all respects to the
requirements of the Credit and Collection Policyressame may



be amended or otherwise modified with the writtensent of the Relationship Bank, the Subordinatagdiaser and the Administrator.

'Origination Affiliate' means an Affiliate of Cityde in the business of originating and purchasutgmobile and light truck installment sales
contracts and promissory notes similar to the Gatérpursuant to underwriting, origination and gé#ng standards set forth in the Credit and
Collection Policy."

15. Satisfaction of Conditions Under Sections 1bpahd (c) of Purchase Agreement.
() In satisfaction of the conditions to incredse Facility Amount set forth in Section 1.05(b)}tleé Purchase Agreement:
(i) Purchasers, the Administrator and the Relatign8ank hereby approve the requested increaseifacility Amount to $55,042,222.22;

(i) The Administrator acknowledges receipt fromi&eof written notice requesting such increaselass than 30 days prior to the effective
date thereof;

(iii) The Administrator has received written confiation from Standard & Poor's and Moody's Inves8®svice, Inc. confirming that the
existing ratings on the Commercial Paper Notessithain unchanged after giving effect to the inseeeontemplated in paragraph 4; and

(iv) Norwest, in its separate capacity as Liquidiyent, and Senior Purchaser hereby confirm theatrtaximum amount of purchase
commitments available to Senior Purchaser undetitnadity Agreement has been increased to $53@ 100, which is the appropriate
amount of increase in light of the proposed ineeaaghe Facility Amount.

(b) In satisfaction of the conditions to extend Tegmination Date set forth in Section 1.05 (cjhef Purchase Agreement:

(i) Purchasers, the Administrator and the RelatignBank hereby approve the requested extensictaase (c) of the definition of the
Termination Date to October 30, 1998;

(i) The Administrator acknowledges receipt fromi&eof written notice requesting such extensiohlases than 30 days prior to the effective
date thereof;

(iii) The Administrator has received written comnfiation from Standard & Poor's and Moody's Inves8#svice, Inc. confirming that the
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existing ratings on the Commercial Paper Notesmithain unchanged after giving effect to the extensontemplated in paragraph 7; and

(iv) Norwest, in its separate capacity as Liquidiyent, and Senior Purchaser hereby confirm treatrtaximum amount of purchase
commitments available to Senior Purchaser undetitpadity Agreement has been increased to $53@ 100, which is the appropriate
amount of increase in light of the proposed inceéaghe Facility Amount.

16. Conditions Precedent. This Second Amendmetitrebizbecome effective until the Relationship Baid the Administrator shall have
received the following, in form and substance $ati®ry to them, or shall have confirmed, to thegitisfaction, the following, as the case may
be:

(a) This Second Amendment, duly executed on betfaach Party hereto.

(b) Written confirmation from Standard & Poor's avidody's Investors Service, Inc. confirming thag #xisting ratings on the Commercial
Paper Notes will remain unchanged after givingetfte this Second Amendment.

(c) An amendment to the Liquidity Agreement whitialé (i) increase the maximum amount of the puret@smmitments thereunder to an
amount not less than $53,754,000, (ii) conserttiim$econd Amendment and (iii) otherwise providesiocch amendments or modifications
thereof as the Parties shall agree, duly executdsbbalf of each Party thereto.

(d) Amendments to the Senior Purchaser Interest Rgteement, State Street Interest Rate AgreemmehBavicer Interest Rate Agreement,
respectively, increasing the notional amount oheatch agreement to a maximum amount of $52,700d109 executed on behalf of each
Party thereto.

(e) Payment by Seller in full of all fees due thedhasers, the Administrator, the Relationship Bami any other Person in connection with
this Second Amendment.

17. Miscellaneous.

(a) Seller hereby acknowledges, confirms and agtestst shall pay, immediately upon demand, attafupocket costs and expenses incurred
by the Administrator, the Relationship Bank, thquidity Banks, either Purchaser, the CustodiantaadPaying Agent in connection with tl
Second Amendment, including without limitation, mdasonable fees and disbursements of counses eufchasers incurred in connection
with preparation of this Second Amendment.

(b) Except as expressly amended hereby, all pangsof the Transaction Documents shall remainlirfduce and effect. After the effective
date hereof, each



reference in any Transaction Document, or any albeument executed in connection with the PurcAageement, to "this Agreement”,
"hereunder"” or "hereof" or words of like importeefing to the Purchase Agreement shall be deemgdedier to the Purchase Agreement as
amended hereby.

(c) This Second Amendment may be executed in amyeu of counterparts, each of which when so execane delivered shall be deemed
to be an original and all of which counterpartketatogether, shall constitute but one in the sangand the same instrument.

(d) The execution of this Second Amendment and@eaoee of any documents related hereto shall ndebened a waiver of any Liquidation
Event, default or similar event under any Transacbocument, whether or not existing on the datiisfSecond Amendment.

(e) This Second Amendment shall be governed bycandtrued in accordance with, the internal lawthefState of New York.
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IN WITNESS WHEREOF, the undersigned have executsdSecond Amendment as of the day and year ficteamentioned.

CITYSIDE FINANCE CORPORATION I,
as Seller

By /s/ Mchael J. Sherlock

Title President

CITYSIDE FINANCIAL SERVICES OF
WISCONSIN, INC., as Servicer

By /s/ Mchael J. Sherlock

Title President

C.H. ROBINSON, INC.,
as Support Party

By /s/ Dale S. Hanson

Title Vice President & CFO

CLIPPER RECEIVABLES CORPORATION,
as Senior Purchaser

By /s/ Tiffany Percival

Title Vice President

[SIGNATURE PAGE 1 TO SECOND AMENDMENT]



STATE STREET BOSTON CAPITAL CORPORATION
as Administrator

NORWEST BANK MINNESOTA NATIONAL
ASSOCIATION, as Subordinated Purchaser

By /sl Jerone W Fus II1

Title Vice President

NORWEST BANK MINNESOTA,
NATIONAL ASSOCIATION, as Relationship Bank

By /sl Jerome W Fus |11

Title Vice President

Acknowledged, Agreed to
and Accepted by:

NORWEST BANK MINNESOTA, NATIONAL ASSOCIATION, as Cu stodian,
Back-up Sevicer and Paying Agent

By /sl Stephen P. Seitz

[SIGNATURE PAGE 2 TO SECOND AMENDMENT]



Exhibit 10.18
[LETTERHEAD OF C.H. ROBINSON INC.]
April 7, 1995

First Bank National Association
First Bank Place

601 2nd Avenue South
Minneapolis, MN 55402-4302
Attention: Mr. Mark R. McDonald

Norwest Bank Minnesot:

National Associatiol

Bloomington Office

7900 Xerxes Avenue South
Minneapolis, MN 55431
Attention: Mr. Jeffrey S. Sjolander

The Daiwa Bank, Limited
4135 Multifoods Tower

33 South Sixth Street
Minneapolis, MN 55402
Attention: Mr. Douglas Pudvah

American Bank National Association
101 East Fifth Street

St. Paul MN 55101-1860

Attention: Mr. Allen M. Rundeen

Re: Cityside Financial Services of Wisconsin, Imcoated

Gentlemen:

C.H. Robinson, Inc., a Minnesota corporation, diriectly through a wholly-owned subsidiary (CHR &ificial Services, Inc.) the sole owner
of all the outstanding common and voting stock ity€ide Financial Services of Wisconsin, Incorpethta Wisconsin corporation ("CFSW

We have requested together with CFSW that you exdeine of revolving credit to CFSW in the pringi@mount of $42,000,000 pursuant to
a Credit Agreement dated as of April 7, 1995 (&ssdime may be modified, waived or restated frore tiotime, the "Credit Agreement”).

C.H. Robinson, Inc. does not guaranty such credéresion to CFSW, but in consideration of the faiag, we hereby promise to you for so
long as such line of credit is available or any antdhereunder is unpai



(a) we shall either own all of the common and w@stock of CFSW or cause all of the common andhgostock of CFSW to be owned by a
corporation in which we own all of the common amdivg stock;

(b) we shall not permit all or any of the stockGFSW to be pledged to any person, corporationfueratntity;

(c) we shall provide you with quarterly and anrfirsncial statements for C.H. Robinson, Inc. asdsitbsidiaries on a consolidated basis in
the same form and not later that the time periedzidbed in
Section 5.1 of the Credit Agreement;

(d) we will not, and will not permit any subsidiany ours that owns any of the stock of CFSW todoee insolvent, generally not pay its de
as they become due, make any assignment of théitr@hereditors, apply for, consent to or acquiest the appointment of a custodian,
trustee or receiver for us, any such subsidiary substantial part of the property thereof, or peamy custodian, trustee or receiver appoil
without such application, consent or acquiescemteémbe discharged within 45 days;

(e) we will not, and will not permit any subsidiasf/ours that owns any of the stock of CFSW to dnee subject to any bankruptcy,
reorganization, debt arrangement or other procgsdimder any bankruptcy or insolvency law; provittet if any such proceeding is
instituted against us or any such subsidiary,atlsiot be consented to or acquiesced in by usicin subsidiary, and shall be dismissed within
60 days and prior to an order for relief being ssdeand

(f) we will not, and will not permit any subsidiaof ours that owns any of the stock of CFSW todpee subject to any dissolution or
liquidation proceeding; provided that if any suchqeeding is instituted against us or such subsidiashall not be consented to or
acquiesced in and shall be dismissed within 45.days

In addition, we shall use our best efforts to doftillowing during the term of the Credit Agreemg(ijtcontinue to require the election of a
Board of Directors of CFSW consisting entirely off @mployees to manage the business and affa&8W as required by law; (ii) require
that the Board of Directors hold regular meetingsbleast a quarterly basis; (iii) provide cop@€£FSW's written underwriting policies and
procedures to First Bank National Association, gemt under the Credit Agreement; (iv) inquire ofS¥¥ management on at least a quarterly
basis whether such policies and procedures haverialft changed, and provide copies of any chahgése Agent when we learn of them;

(v) continue to require CFSW to conduct periodteinal audits by its internal auditor, who shafiog to the Board of Directors on a
quarterly basis; (vi) promptly notify the AgentGFSW's internal audit establishes that a changedmasred in CFSW's underwriting policies
and procedures; (vii) verify that CFSW's books esmbrds are accurate; (viii) monitor CFSW's comqu@&with the requirement in the Pledge
and Security Agreement (referred to in the Credjte®ment) that CFSW note the security interesirst Bank National Association, as
Agent under the Credit Agreement, by placing anegen each of its automobile contracts; (ix) in &vent of ¢



liquidation of CFSW, service and collect CFSW'soaubbile contract portfolio (but such collectionatt do not constitute a guaranty of the
condition or collectability of the portfolio); ar(a) if an "Event of Default" occurs under the Crtetigreement, arrange for all necessary
documentation to be delivered to the Agent, asiredypursuant to the Pledge and Security Agreement.

We understand you are relying on these promisedasidefforts undertakings in your decision to edtthe $42,000,000 line of credit to
CFSW referenced above and that any breach of asyabf promises by us could cause you damages @eadigg to a cause of action against
us. We also agree and understand that the judgrardtdecisions of the Board of Directors will notggrise to liability by us under this
Letter of Undertaking so long as they are madeoiwdgfaith and in the exercise of an informed hobesiness judgment.

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

/'s/ Dale S. Hanson

Dal e S. Hanson

Chi ef Financial Oficer/Treasurer



Exhibit 10.19
[LETTERHEAD OF C.H ROBINSON INC.]
April 7, 1995

First Bank National Association
First Bank Place

601 2nd Avenue South
Minneapolis, MN 55402-4302
Attention: Mr. Mark R. McDonald

Norwest Bank Minnesot:

National Associatiol

Bloomington Office

7900 Xerxes Avenue South
Minneapolis, MN 55431
Attention: Mr. Jeffrey S. Sjolander

The Daiwa Bank, Limited
4135 Multifoods Tower

33 South Sixth Street
Minneapolis, MN 55402
Attention: Mr. Douglas Pudvah

American Bank National Association
101 East Fifth Street

St. Paul, MN 55101-1860

Attention: Mr. Allen M. Rundeen

Re: Cityside Financial Services of Wisconsin, Impooated;

Subordination Agreement dated as of September 30993

Gentlemen:

Reference is made to the above-referenced Subtiatinagreement (the "Subordination Agreement").fmigrcapitalized and used herein
without being defined shall have the meanings gibem in Subordination Agreement.

The undersigned, C.H. Robinson, Inc., together WighCompany, has requested that you extend afirevolving credit to the Company in
the principal amount of $42,000,000 pursuant téarended and Restated Credit Agreement dated apmif A 1995 (as the same may be
amended, waived, restated or otherwise modifieah fime to time, the "New Credit Agreement"). Asamdition to your willingness to
extend credit to the Company pursuant to the NesdiCAgreement, you have required that the undeesigacknowledge that the
Subordination Agreement, as amended hereby, wilkre in full force and effect ar



Letter to Banks
April 7, 1995

Page 2

extend to the benefit of all of you, and that thigations of the Company to you under the New @rédreement will be Senior Debt for
purposes of the Subordination Agreement.

The undersigned hereby acknowledges and agreethéherm "Banks," as used in the Subordinatione&grent, shall mean all of you and
any other lender that at any time hereafter becarigasnk pursuant to the New Credit Agreement. Funtiore, the undersigned agrees that
the term "Credit Agreement,” as used in the Sulbetthn Agreement, shall mean the New Credit Agreenihe undersigned acknowledges
that, as amended hereby, the Subordination Agreieshail remain in full force and effect for the leéihof all of you and any lender that at
any time hereafter becomes a Bank pursuant to dve Gtedit Agreement.

Very truly yours,
C.H. Robinson, Inc.

/sl Dale S. Hanson

Dal e S. Hanson, Vice President
Chief Financial Oficer/Treasurer



SUBORDINATION AGREEMENT

This Subordination Agreement ("Agreement") is exedlby the undersigned in favor of First Bank NadilbAssociation, a national banking
association and Norwest Bank Minnesota, Nationalo&gtion, a national banking association (indiaithy a "Bank" and collectively, the
"Banks").

WITNESSETH:

WHEREAS, the undersigned is financially intereste@ityside Financial Services of Wisconsin, Inamgted (the "Company"), in that (i) t
Company is now indebted to the undersigned indhm fof Subordinated Debt (as such term is definetié Credit Agreement, defined
below) in the initial principal amount of $2,788%2nd (ii) the undersigned owns 100% of the isaretloutstanding capital stock of the
corporation that owns 100% of the issued and oudistg capital stock of the Company; and

WHEREAS, the Company is indebted to the Banksrasalt of financial accommodations extended byRBheks to the Company;

NOW, THEREFORE, for good and valuable consideratieneipt of which is hereby acknowledged by théarsigned, and in order
induce the Banks to extend credit or other findremi@ommodations to or for the benefit of the Compar to grant such renewals or
extensions therefore as the Banks may deem adejsaiidl to better secure the Banks in respect dbtiegoing, the undersigned hereby
agrees as hereinafter set forth.

1. Definition. For purposes of this Agreement, fibilowing terms shall have the following meanings:
"Bankruptcy Code" shall mean 11 U.S.C. (SS) 10deqt, as amended from time to time.

"Company" shall mean Cityside Financial Servicegi$consin, Incorporated, a Wisconsin corporataong any successor (including a
debtor-in-possession under the Bankruptcy Codsjgasreceiver, trustee or estate of the foregoing.

"Credit Agreement" shall mean the Credit Agreentied as of even date herewith by and among thep@ayn the Banks and First National
Association, as Agent for the Banks.

"Senior Debt" shall mean all obligations, liabégi and indebtedness of the Company to either brdfdhe Banks, whether now or herea



arising, and any renewals, extensions or refingscthereof, including, without limitation, the "Gdrtions" (as defined in the Credit
Agreement).

"Subordinated Debt" shall mean the obligationsiliées and indebtedness of the Company to thestsighed denominated as "subordinated
debt" on the books and records of the Companyyatiare after the date of this Agreement, whethew eaisting or hereafter arising, under
any written or unwritten agreement.

2. Standby: Subordination. (a) The payment andopeidnce of the Subordinated Debt is hereby subateiihto the payment and performa
of the Senior Debt and the undersigned will not dsknand, sue for, take or receive from the Complaygetoff or in any other manner, the
whole or any part of the Subordinated Debt, or maynies which may now or hereafter be owing by ahgoperson, firm, partnership or
corporation liable for all or any part of the Sariebt in respect of the Subordinated Debt (wheslieh amounts represent principal or
interest, or obligations which are due or not dliesct or indirect, absolute or contingent), inéhgj without limitation, the taking of any
negotiable instruments evidencing such SubordinBtdat, unless and until all of the Senior Debt khate been fully paid and satisfied and
all financing arrangements between the Companytlm@anks shall have been terminated. The undesigmrrants and represents that the
Subordinated Debt is unsecured and agrees thtae(i)ndersigned hereafter will not accept any sectirerefor from the Company or from
any "Person” (as defined in the Loan Agreement)didor all or any part of the Senior Debt for thenefit of the Company and (ii) in the
event the undersigned does obtain any such sedoritiie Subordinated Debt, at the request of thekB, the undersigned shall execute and
deliver to the Banks such termination statementisraleases as the Banks shall reasonably requesestse the undersigned's security inti

in or lien against such property. The undersigpeidy to the payment in full and discharge of tlenigr Debt and the termination of alll
financial arrangements between the Company anBahé&s, shall have no right to enforce any claimhwéspect to the Subordinated Debt, or
to take any action against the Company or the ptpjpéthe Company or of any third person, firmrtparship or corporation liable for all or
any part of the Senior Debt for the benefit of @@mpany. The undersigned acknowledges and agragddhhe extent the terms and
provisions of this Agreement are inconsistent waitly agreement or understanding between the undedsi@and the Company, such agreer
or understanding shall be subject to this Agreement

(b) Notwithstanding the provisions of Section 2awadh this Agreement, until the Banks give the usidgried written notice to the undersigned
at its address below of the occurrence of an Eokbefault or a Default (as such terms are defimettie Loan Agreement) and provided that
(i) there shall not then exist any breach of thige®ement by the undersigned which has not beeredaiv
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in writing by the Banks, (ii) at the time of theymaent no Event of Default exists and is continuamgl (iii) the payment described below, if
made, would not give rise to the occurrence of amnt of Default, the Company may pay to the urigees, and the undersigned may
accept from the Company, (A) scheduled paymentngrof the Subordinated Debt created pursuantnteen agreement or evidenced by a
promissory note or other instrument evidencing a@fiyre Subordinated Debt, (B) payments for invensmid or leased or services rendered
by the undersigned to the Borrower in the ordirayrse of business, provided such sale, leasenderimg of services is on terms no less
favorable to the Company that those that coulddiained in an arms-length transaction between at@elparties, (C) payments of royalties
for the use by the Company of intellectual propédgnsed by the undersigned in the amounts atftedimes to the extent authorized in the
Loan Agreement and (D) payments of any of the Sdibated Debt not described in clauses (A), (B)®rgbove in the ordinary course of 1
Company's business and on terms no less favomlie ICompany than those that could be obtained iarm's-length transaction between
unrelated parties (the "Permitted Payments"). Thoetsigned agrees that the terms of any Subordiizebt described in clauses (A) and/or
(C) of the preceding sentence may not be modifiemhmended without the Banks' prior written cons&ht undersigned, prior to the paym
in full and discharge of the Senior Debt and thimieation of all financial arrangements betweenBloerower and the Banks, shall have no
right to enforce any claim with respect to the Sdbmated Debt or otherwise, except for any clairthwespect to a Permitted Payment, or to
take any action against the Company, the propéiiysoCompany or any of the Company's subsidianies any third person, firm,
partnership or corporation for the benefit of tten@any, without the Banks' prior written consent.

3. Subordinated Debt Owed Only to the Undersigiideé. undersigned warrants and represents that thersigned has not previously
assigned any interest in the Subordinated Dehitnivather party owns an interest in the Suboréith@ebt (whether as joint holders of
Subordinated Debt, participants or otherwise) &adl the entire Subordinated Debt is owing onlyh® tndersigned. The undersigned further
covenants that the entire Subordinated Debt sbalirmue to be owing only to the undersigned unieissassigned with the prior written
consent of the Banks.

4. Priority. In the event of (i) any distributiodivision, or application, partial or complete, votary or involuntary, by operation of law or
otherwise, of all or any part of the assets ofGlepany or the proceeds thereof to the creditotseoCompany or their claims against the
Company, or

(il) any readjustment of the debt or obligationgled Company, whether by reason of liquidation kibaptcy, arrangement, receivership,
assignment for the benefit of creditors or any p#etion or proceeding involving the readjustmeralbor any part of the Senior Debt or
Subordinated Debt, or the application of the assktise Company to the payment or liquidation térer (iii) dissolution or other
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winding up of the Company's business, or (iv) thie ®f all or substantially all of the Company'sets, then and in any such event, the Banks
shall be

entitled to receive payment in full of all of therBor Debt prior to the payment of all or any pafrthe Subordinated Debt.

5. Grant of Authority to Bank. In order to enalite Banks to enforce their rights hereunder in drtheaforesaid actions or proceedings,the
Banks are hereby irrevocably authorized and empedyén their discretion, to file and present fodam behalf of the undersigned such
proofs of claims or other motions or pleadingstesBanks may deem expedient or proper to estathiesBanks's entitlement of payment
from, or on behalf of, the undersigned with respgethe Subordinated Debt and to vote such probétagms in any such proceeding and to
demand, sue for, receive and collect any and witiehds or other payments or disbursements madeahén whatever form the same may
paid or issued and to apply the same on accousntyobf the Senior Debt. The undersigned irrevocabiyorizes and empowers the Banks to
demand, sue for, collect and received each of dyenpnts and distributions described in

Section 4 above and give acquittance therefor afitetclaims and take such other actions, in thal&' own names or in the name of the
undersigned or otherwise, as the Banks may deeassary or advisable for the enforcement of thiseAgrent. To the extent that paymen
distributions are made in property other than cshundersigned authorizes the Banks to sell pugperty to such buyers and on such terms
as the Banks, in their sole discretion, shall deiee. The undersigned will execute and deliveh®Banks such powers of attorney,
assignments and other instruments or documentsgding debentures (together with such assignmamgsdorsements as the Banks shall
deem necessary), as may be reasonably requestbd Bank in order to enable the Banks to enforgeaandl all claims upon or with respect
to any or all of the Subordinated Debt and to @bléd receive any and all payments and distrinstishich may be payable or deliverable at
any time upon or without respect to the Subordith@ebt, all for the Banks' own benefit.

6. Payments Received by the Undersigned. If thensighed receives any payment or distribution ousty or instrument or proceeds
thereof upon or with respect to the Subordinatebtireviolation of the terms of this Agreement prio the payment in full of the Senior D
and termination of all financing arrangements betwthe Company and the Banks, the undersignedrsigailve and hold the same in trust
trustee, for the benefit of the Banks and shathfwith deliver the same to the Banks in precisbfy/form received (except for the
endorsement or assignment by the undersigned wieeassary), for application on any of the Senidstpéue or not due and, until so
delivered, the same shall be held in trust by tideusigned as the property of the Banks. In thateskthe failure of the undersigned to make
any such endorsement or assignment to the Bark®&ahks, or any of their officers or employees,t@eby irrevocably authorized to make
the same.
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7. Instrument Legend. Any instrument or agreemeiatemcing the Subordinated Debt, or any portiomeb& which has been or is hereafter
executed by the Company will, on the date heredfi@rdate of execution, be inscribed with a legemmspicuously indicating that payment
thereof is subordinated to the claims of the Bgnksuant to the terms of this Agreement. A copgrof such instrument or agreement will be
delivered to the Agent for the Banks within fivg flusiness days after the date hereof or the date execution, and the original thereof will
be immediately delivered to such Agent upon reqthesefor by the Banks after the occurrence of eenEof Default.

8. Continuing Nature of Subordination. This Agreatrghall be effective and may not be terminatedtberwise revoked by the undersigned
until the Senior Debt shall have been fully paid discharged and all financing arrangements betwez=@ompany and the Banks connected
with the Notes have been terminated. No obligabibthe undersigned hereunder shall be affectedhéwritten revocation of the undersigr

or any other subordinated party, pledgor, endomeguarantor, if any. Notwithstanding any assigntnsale, hypothecation or other
conveyance by the undersigned of all or any paitsahterest in the Subordinated Debt, this Agreetshall limit the rights of such transfe
and any successor to the undersigned to the satewet é@dimits the rights of the undersigned asuith transfer or succession had not occu

9. Bankruptcy Issues. If Company becomes the subjgmroceedings under the Bankruptcy Code andeifBank desires to permit the use of
cash collateral or to provide financing to Companger either Section 363 or

Section 364 of the Bankruptcy Code, the undersigmgdes that adequate notice of such financinge@ndersigned shall have been prov

if the undersigned receives notice two (2) busimss prior to the entry of any order approvinghscash collateral usage or financing.
Notice of a proposed financing or use of cash taiéd shall be deemed given upon the sending df sotice by telegraph, telecopy or h¢
delivery to the undersigned at the address indicab®ve. All allocations of payments between thekBaand the undersigned shall continue
to be made after the filing of a petition under Bankruptcy Code on the same basis that the pagmere to be allocated prior to the date of
such filing. The undersigned agrees not to assgrtight it may have to "adequate protection” sfiitterest in any security for the
Subordinated Debt in any bankruptcy proceedindo @eek to have its claims in such bankruptcy prdicey treated as "secured claims” ur
Section 506(a) of the Bankruptcy Code, withoutghier written consent of the Banks. The undersigwad/es any claim the undersigned r
now or hereafter have against the Banks arisingbtlte Banks' election, in any proceeding institltinder Chapter 11 of the Bankruptcy
Code, of the application of Section 1111(b)(2)raf Bankruptcy Code, and/ or any borrowing or godrat security interest under Section 364
of the Bankruptcy Code by Company, as debtor is@ssion, or by a trustee. To the extent that timk8eeceive payments on, or proceeds of
any collateral for, the Senior Debt which are sgoeatly avoided,
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invalidated, declared to be fraudulent or preféednset aside and/ or required to be repaid tostée, receiver or any other party under any
bankruptcy law, state or federal law, common laveauitable cause, then, to the extent of such payoreproceeds received, the Senior C
or part thereof, intended to be satisfied shalldséved and continue in full force and effect asuth payments or proceeds had not been
received by the Banks.

10. Waivers. The Senior Debt shall be deemed te baen made or incurred in reliance upon this Agesg. The undersigned expressly
waives all notice of the acceptance by the Barthefsubordination and other provisions of this Agnent and all other notices not
specifically required pursuant to the terms of thiseement whatsoever, and the undersigned expresses reliance by the Banks upon the
subordination and other agreements as herein @dvithe undersigned agrees that the Banks have meagarranties or representations \
respect to the due execution, legality, validitynpleteness or enforceability of the Loan Documentshe collectability of the Senior Debt,
that the Banks shall be entitled to manage andrsigeetheir credit relationships with the Companytcordance with applicable law and
their usual practices, modified from time to tinsethey deem appropriate under the circumstanc#sowiregard to the existence of any
rights that the undersigned may now or hereaftee liraor to any of the assets of the Company. Tuersigned agrees that the Banks shall
have no liability to the undersigned for, and waiemy claim which the undersigned may now or hézeafive against, the Banks arising out
of any and all actions which the Banks in goodhfaiake or omit to take (including, without limiia, actions with respect to any security for
the Senior Debt, actions with respect to the oenge of a default, actions with respect to thedloure upon, sale, release, or depreciation
of, or failure to realize upon, any security foe tRenior Debt and actions with respect to the ctidie of any claim for all or any part of the
Senior Debt from any guarantor or other party) witbpect to the Loan Documents or any other agneerakated thereto or to the collection
of the Senior Debt or the valuation, use, protectiorelease of any security for the Senior Delthwhe exception of actions constitution
gross negligence or willful misconduct.

11. Bank's Waivers. No waiver shall be deemed tmade by the Banks of any of their rights hereunniéess the same shall be in writing
signed on behalf of the Banks, and each waivemyf shall be waiver only with respect to spedifgtance involved and shall in no way
impair the rights of the Banks or the obligatiofishee undersigned to the Banks in any other respeghy other time.
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12. Information Concerning Financial Condition afr@pany. The undersigned hereby assumes respaotysibilkeeping itself informed of
the financial condition of the Company, any ancealtiorsers and any and all guarantors of the Siraaedl Debt and of all other
circumstances bearing upon the risk of nonpaymetiteoSenior Debt and/ or the Subordinated Delitdhigent inquiry would reveal. The
undersigned hereby agrees that the Bank shall hadity to advise the undersigned of informatioown to the Banks regarding such
condition or any such circumstances. In the eyemBanks, in their sole discretion, undertake ngttane or from time to time, to provide a
such information to the undersigned, the Banksl &lealinder no obligation (i) to provide any sucfoimation to the undersigned on any
subsequent occasion, (ii) to undertake any invastig not a part of its regular business routime, o

(ii) to disclose any information which, pursuanite®usual practices, the Banks wish to maintainfidential. The undersigned hereby agrees
that all payments received by the Banks may beegpleversed, and reapplied, in whole or in gargny of the Senior Debt, as the Banks
their sole discretion, deem appropriate and assemtsy extension or postponement of the time gfpEnt of the Senior Debt or to any other
indulgence with respect thereto, to any substitytexchange or release of collateral which maygttane secure the Senior Debt and to the
addition or release of any other party or persamarily or secondarily liable therefor.

13. Governing Law. THIS AGREEMENT SHALL BE INTERPRED AND THE RIGHTS OF THE PARTIES HERETO DETERMINED
IN ACCORDANCE WITH THE LAWS AND DECISIONS OF THE SATE OF MINNESOTA (WITHOUT GIVING EFFECT TO THE
CONFLICT OF LAWS PRINCIPLES THEREOF).

14. Waiver of Jury Trial; Jurisdiction. (a) THE UNERSIGNED BY ITS EXECUTION AND DELIVERY HEREOF, ANODOHE BANKS,
BY THEIR ACCEPTANCE HEREOF, HEREBY EXPRESSLY WAIVANY RIGHT TO A TRIAL BY JURY IN ANY ACTION OR
PROCEEDING TO ENFORCE OR DEFEND ANY RIGHTS UNDER IBHAGREEMENT OR UNDER ANY AMENDMENT,
INSTRUMENT OR DOCUMENT DELIVERED OR WHICH MAY IN THE FUTURE BE DELIVERED IN CONNECTION HEREWITH
OR ARISING FROM ANY CREDIT RELATIONSHIP EXISTING INNONNECTION WITH THIS AGREEMENT, AND AGREE THAT
ANY SUCH ACTION OR PROCEEDING SHALL BE TRIED BEFORE COURT AND NOT BEFORE A JURY.

(b) THE UNDERSIGNED HEREBY IRREVOCABLY SUBMITS TOHE JURISDICTION OF ANY MINNESOTA STATE OR FEDER/
COURT SITTING IN HENNEPIN OR RAMSEY COUNTY, MINNESTA OVER ANY ACTION OR PROCEEDING ARISING OUT OF
OR RELATING TO THIS AGREEMENT. THE UNDERSIGNED HEREY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT HE
MAY EFFECTIVELY DO SO, THE DEFENSE OF AN INCONVENNET FORUM TO THE MAINTENANCE OF SUCH ACTION OR
PROCEEDING. THE



UNDERSIGNED IRREVOCABLY CONSENTS TO THE SERVICE @FOPIES OF THE SUMMONS AND COMPLAINT AND ANY
OTHER PROCESS WHICH MAY BE SERVED IN ANY SUCH ACTNDOR PROCEEDING BY THE MAILING BY UNITED STATES
CERTIFIED MAIL, RETURN RECEIPT REQUESTED, OF COPIE® SUCH PROCESS TO THE UNDERSIGNED'S ADDRESS
SPECIFIED BELOW. SERVICE OF PROCESS IN ANY SUCH ACN OR PROCEEDING, EFFECTED AS AFORESAID, SHALL BE
EFFECTIVE UPON RECEIPT BY THE UNDERSIGNED AND SHALBE DEEMED PERSONAL SERVICE UPON THE
UNDERSIGNED AND SHALL BE LEGAL AND BINDING UPON THBUNDERSIGNED FOR ALL PURPOSES. THE UNDERSIGNED
AGREES THAT A JUDGMENT, FINAL BY APPEAL OR EXPIRATN OF TIME TO APPEAL WITHOUT BEING TAKEN, IN ANY
SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND MY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON
THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY LAWNOTHING IN THIS SECTION 14(b) SHALL AFFECT THE
RIGHT OR THE BANK TO SERVE LEGAL PROCESS IN ANY OHR MANNER PERMITTED BY LAW OR AFFECT THE RIGHT
OF THE BANK TO BRING ANY ACTION OR PROCEEDING AGAIST THE UNDERSIGNED OR ITS PROPERTY IN THE COURTS
OF ANY OTHER JURISDICTION.

15. Severability. Wherever possible, each provisibthis Agreement shall be interpreted in such meairas to be effective and valid under
applicable law, but if any provision of this Agreent shall be prohibited by or invalid under apdiealaw, such provision shall be ineffect
to the extent of such prohibition or invalidity,thvdut invalidating the remainder of such provistrthe remaining provisions of this
Agreement.

16. Miscellaneous.
(a) This Agreement and the terms, convenants andittans hereof shall inure to the benefit of thenBs and their successors and assigns.

(b) Any modification, amendment of waiver of thig#&ement or any provision herein shall be bindipgruthe Banks only if contained in a
writing signed by or on behalf of the Banks.

(c) The section titles contained in this Agreemamaetand shall be without substantive meaning oterrof any kind whatsoever and are not a
part of the agreement between the parties hereto.
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IN WITNESS WHEREOF, this instrument has been sigaedf the 30th day of September, 1993.
C.H.ROBINSON, INC

By /'SI Dale S. Hanson

Title: VICE PRESI DENT &

Address: 8100 Mtchell Road
Suite 200
Eden Prairie, M 55344

Accepted this 30 day of September, 1993
FIRST BANK NATIONAL ASSOCIATION

BY /S/ Mark MDonal d

Title: VICE PRESI DENT

Accepted this 30 day of September, 1993

NORWEST BANK MINNESOTA,
NATIONAL ASSOCIATION

BY /'S/ Jeffrey S S ol ander

Name: JEFFREY S. SJOLANDER

Title: VICE PRESI DENT



EXHIBIT 21.1
SUBSIDIARIES OF C.H. ROBINSON, INC.

The Company's consolidated subsidiaries are sh@awitogether with the percentage of voting semsidbwned and the state or jurisdiction
of organization of each subsidiary. The names heaen omitted for subsidiaries which, if considerethe aggregate as a single subsidiary,
do not constitute a significant subsidiary. Sulzgids of subsidiaries are indented in the followtizlgje:

Percentage of

Out standing Voting
Subsidiaries Se curities Owned
C.H. Robinson International, Inc. 100%
(Minnesota)
CHR Greene International Company 100%
(Minnesota)
C.H. Robinson Venezuela, C.A. 51%
(Venezuela)
C.H. Robinson de Mexico, S.A. de C.V. 100%
(Mexico)
CHR Aviation, Inc. 100%
(Minnesota)
C.H. Robinson Company (Canada) Ltd. 100%
(Ontario, Canada)
CHR Financial Services, Inc. 100%
(Minnesota)
Payment & Logistics Services, Inc. 100%
(Minnesota)
T-Chek Systems, Inc. 100%
(Minnesota)
Cityside Holding Company 1/ 96%
(Minnesota)
Cityside Insurance Company Ltd. 100%
(Turks and Caicos Islands)
Cityside Financial Services of Wisconsin, Inc. 100%
(Wisconsin)
Cityside Finance Corporation | 100%
(Delaware)

1/ In July 1997, the Company approved a plan toitsatonsumer finance business, which includegsie Holding Company and its
subsidiaries. The Company expects the sale to defore the end of 199



Cityside Savings & Financial Services Co. 100%
(Minnesota)

Combined Transport Group, Inc. 100%
(Minnesota)
C.H. Robinson Company 100%
(Delaware)
Daystar-Robinson, Inc. 100%
(Delaware)
CTSI Robinson, Inc. 100%
(Georgia)
Fresh 1 Marketing, Inc. 100%
(Minnesota)
Wagonmaster Transportation Co. 100%
(Minnesota)
Brown-Robinson Ingredient, Inc. 100%
(Minnesota)
Robinson Europe, S.A. 100%
(France)
Transeco S.A. 100%
(France)
Robinson Italia SRL 95%
(Italy)
C.H. Robinson (UK) Limited 100%

(United Kingdom)



Exhibit 23.1
CONSENT OF INDEPENDENT PUBLIC ACCOUNTANTS

As independent public accountants, we hereby cansehe use of our report and to all referencesutofirm included in or made a part of
this Registration Statement.

/'s/ ARTHUR ANDERSEN LLP
M nneapol i s, M nnesota

August 15, 1997



ARTICLE 5

THIS SCHEDULE CONTAINS SUMMARY FINANCIAL INFORMATION EXTRACTED FROM THE FORM S-1 REGISTRATION
STATEMENT OF C.H. ROBINSON, INC. AND IS QUALIFIEDN ITS ENTIRETY BY REFERENCE TO SUCH FINANCIAL

STATEMENTS.
MULTIPLIER: 1,000

PERIOD TYPE 12 MOS 6 MOS
FISCAL YEAR END DEC 31 199 DEC 31 199
PERIOD START JAN 01 199 JAN 01 199
PERIOD END DEC 31 199 JUN 30 199
CASH 42,56% 40,28¢
SECURITIES 42,71 50,22t
RECEIVABLES 181,01- 215,44
ALLOWANCES 10,07¢ 11,13(
INVENTORY 6,69¢ 5,01¢
CURRENT ASSET¢ 280,42. 321,05¢
PP&E 36,60¢ 38,95¢
DEPRECIATION (13,561 (15,821
TOTAL ASSETS 320,78 361,16(
CURRENT LIABILITIES 166,35: 189,79:
BONDS 0 0
PREFERRED MANDATORY 0 0
PREFERREL 0 0
COMMON 4,137 4,12¢
OTHER SE 150,29: 167,24(
TOTAL LIABILITY AND EQUITY 320,78 361,16(
SALES 0 0
TOTAL REVENUES 1,605,90! 855,15
CGS 0 0
TOTAL COSTS 1,555,871 828,46:
OTHER EXPENSES 0 0
LOSS PROVISION 4,07¢ 2,281
INTEREST EXPENSE 0 0
INCOME PRETAX 53,12« 28,57
INCOME TAX 20,68: 11,33¢
INCOME CONTINUING 32,44: 17,23:
DISCONTINUED 2,15¢ 90C
EXTRAORDINARY 0 0
CHANGES 0 0
NET INCOME 34,60( 18,13:
EPS PRIMARY .83 44
EPS DILUTED .83 44
End of Filing
Powerad By I:IH'J‘.['{E. -
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