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PART [—FINANCIAL INFORMATION
ITEM 1. Financial Statements

C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

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

ASSETS
Current assets:
Cash and cash equivalel
Receivables, net of allowance for doubtful accowfi$34,543 and $31,3:
Deferred tax assi
Prepaid expenses and otl
Total current assets
Property and equipment, r
Goodwill
Intangible and other assets,
Total assets

LIABILITIES AND STOCKHOLDERS ' INVESTMENT
Current liabilities:
Accounts payable and outstanding che
Accrued expense
Compensation and prc-sharing contributiot
Income taxes and oth
Total current liabilities
Long term liabilities:
Noncurrent income taxes payal
Other long term liabilitie:
Total liabilities

Stockholders’ investment:
Preferred stock, $0.10 par value, 20,000 shard®ered; no shares issued or outstan:

Common stock, $0.10 par value, 480,000 shares apgialp 177,272 and 177,312 shares issued; 162

and 163,441 shares outstand
Retained earning
Additional paic-in capital
Accumulated other comprehensive |
Treasury stock at cost (14,556 and 13,871 sh
Total stockholders’ investment

Total liabilities and stockholders’ investment

See accompanying notes.
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December 31

March 31,

2012 2011
$ 311,36! $ 373,66
1,245,37 1,189,63
6,13¢ 8,382
38,25! 39,85¢
1,601,13 1,611,54.
130,76: 126,83
360,04 359,68t
42,35 39,98(
$2,134,28! $2,138,04.
$ 747,63t $ 704,73
46,74¢ 117,54:
77,48 54,35
871,86’ 876,63
13,33¢ 11,34:
96¢ 1,597
886,17 889,56
0 0
16,27 16,34«
1,897,04. 1,845,03.
201,97¢ 205,79:
(8,889 (9,115
(858,29)) (809,58
1,248,11.  1,248,47.
$2,134,28! $2,138,04.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Operations af@bmprehensive Income
(In thousands, except per share data)

REVENUES:
Transportatior
Sourcing
Payment Service

Total revenues
COSTS AND EXPENSES:
Purchased transportation and related sen
Purchased products sourced for re:
Personnel expens
Other selling, general, and administrative expe
Total costs and expense
Income from operations
Investment and other incon

Income before provision for income taxes
Provision for income taxe

Net income
Other comprehensive income (lo:

Comprehensive income
Basic net income per she
Diluted net income per sha

Basic weighted average shares outstan
Dilutive effect of outstanding stock awat

Diluted weighted average shares outstan

(unaudited)

See accompanying notes.
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Three Months Ended

March 31,

2012 2011
$2,176,79 $1,991,02;
359,73 360,02¢
15,58 14,42:
2,552,11. 2,365,47.
1,809,58. 1,648,10:
327,78 327,02
183,43t 175,10¢
61,76 58,51
2,382,56! 2,208,75
169,54! 156,71!
214 22E
169,75¢ 156,94(
63,25¢ 59,91:
106,50( 97,02¢
227 (1,100
$ 106,72 $ 95,92¢
$ 0.6F $ 0.5¢
$ 0.6F $ 0.5¢
162,69: 165,12:
33C 64C
163,02: 165,76
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows

OPERATING ACTIVITIES
Net income

(In thousands)
(unaudited)

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

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

Accrued compensation and pr-sharing contributiol

Accrued income taxes and ott
Net cash provided by operating activities
INVESTING ACTIVITIES
Purchases of property and equipm
Purchases and development of softw
Sales/maturities of availat-for-sale-securities
Other investing activitie
Net cash used for investing activities
FINANCING ACTIVITIES
Payment of contingent purchase pi
Proceeds from stock issued for employee benefity
Stock tendered for payment of withholding ta
Repurchase of common sta
Excess tax benefit on stc-based compensatic
Cash dividend
Net cash used for financing activitie:
Effect of exchange rates on c
Net change in cash and cash equivalents
Cash and cash equivalents, beginning of peric
Cash and cash equivalents, end of peric

See accompanying notes.
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Three Months Ended

March 31,

2012 2011
$ 106,50 $ 97,02¢
9,76¢ 12,51(
8,417 7,13¢
4,84¢ 2,39
4,362 (1,827)
(60,58  (142,12)
80C (4,079
43,13¢ 81,70:
(69,664 (47,385
29,50: 47,24
77,08¢ 52,61
(9,889 (5,667
(3,937 (3,967)
0 8,321
4 18
(13,816) (1,285)
(11,619 (3,85()
7,62¢ 7,19:
(7,129 (5,979)
(65,490) (45,500
5,99¢ 7,511
(54,725 (48,857)
(125,33() (89,476
(242) (1,122)
(62,30) (39,27
373,66 398,60
$311,36¢ $ 359,33
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C.H. ROBINSON WORLDWIDE INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

1. General
Basis of Presentation

C.H. Robinson Worldwide, Inc. and our subsidiafi#ise company,” “we,” “us,” or “our”) are a globalrovider of transportation services and
logistics solutions through a network of 235 branffices operating in North America, Europe, ASauth America, Australia, and the
Middle East. The condensed consolidated finantaéments include the accounts of C.H. RobinsonléMade, Inc. and our majority owned
and controlled subsidiaries. Our noncontrollingiests in subsidiaries are not significant. Alenebmpany transactions and balances have
been eliminated in the condensed consolidated diahatatements.

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

Consistent with SEC rules and regulations, we ltavelensed or omitted certain information and fotarlisclosures normally included in
financial statements prepared in accordance witbwaating principles generally accepted in the UhiBates. You should read the condensed
consolidated financial statements and related rintegnjunction with the consolidated financialtstaents and notes in our Annual Repor
Form 10-K for the year ended December 31, 2011.

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

Balance December 31, 20 $359,68t¢
Foreign currency translatic 354
Balance March 31, 201 $360,04.

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

December 31

March 31,
2012 2011
Gross $17,86: $ 17,86:
Accumulated amortizatio (10,54%) (9,709
Net $ 7,31% $ 8,15¢

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

Three Months Ended
March 31,
2012 2011

Trademarks $1,87¢ $1,80(

Amortization expense for other intangible assetsifllows (in thousands):

Three Months Ended
March 31,
2012 2011

Amortization expense $ 84z $ 1,084
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Estimated amortization expense for each of thediwereeding fiscal years based on the intangilsletesit March 31, 2012 is as follows (in
thousands):

Remainder of 201 $2,357
2013 2,98¢
2014 1,851
2015 70
2016 53
Total $7,317

3. Litigation

We are not subject to any pending or threatenigitibn other than routine litigation arising iretbrdinary course of our business operations,
including contingent auto liability cases. For siegal proceedings, we have accrued an amountdfiatts the aggregate liability deemed
probable and estimable, but this amount is not ni@t® our consolidated financial position, resuf operations, or cash flows. Because of
the preliminary nature of many of these proceeditigs difficulty in ascertaining the applicable tcelating to many of these proceedings,
the inconsistent treatment of claims made in mdripese proceedings and the difficulty of predigtthe settlement value of many of these
proceedings, we are not able to estimate an anwuange of any reasonably possible additionak®sklowever, based upon our historical
experience, the resolution of these proceedingstiexpected to have a material effect on our firedrtondition, results of operations, or ¢
flows.

4. Fair Value Measurement

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

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

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

The following tables present information as of MaBd, 2012 and December 31, 2011, about our fiahassets and liabilities that are
measured at fair value on a recurring basis, aguitd the valuation techniques we used to detegrttipir fair values.

Total Fair
Level 1 Level 2 Level 3 Value

March 31, 201:
Contingent purchase price related to acquisit $ 0 $ 0 $ 1,26¢ $ 1,26¢
Total liabilities at fair value $ O $ O $ 1,26¢ $ 1,26¢
December 31, 201
Contingent purchase price related to acquisit $ 0 $ 0 $13,07( $13,07(
Total liabilities at fair value $ 0 $ 0 $13,07( $13,07(

The table below sets forth a reconciliation of baginning and ending Level 3 financial liabilityl&ace.

7
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Three Months Ended

March 31,
2012 2011
Balance, beginning of period $ 13,07( $16,62:
Payments of contingent purchase pi (11,619 (3,850
Total unrealized (gains)/losses included in ears (192) 98
Balance, end of perioc $ 1,26f $12,87:

5. Stock Award Plans

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

Three Months Ended
March 31,
2012 2011

Stock-based compensation expense $9,76¢ $12,51(

Our 1997 Omnibus Stock Plan allows us to grantgegtock awards, including stock options at faarket value and restricted shares and
units, to our key employees, directors, and othied fparties. A maximum of 28,000,000 shares cagrhated under this plan; approximately
5,540,000 shares were available for stock awardé Barch 31, 2012, which cover stock options agstnicted stock awards. Awards that
expire or are cancelled without delivery of shageserally become available for issuance under ldnesp

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

The fair value of these options is established dhasethe market price on the date of grant, distaxlifor post-vesting holding restrictions,
calculated using the Black-Scholes option pricingdiel. Changes in measured stock price volatility iaterest rates are the primary reasons
for changes in the discount. These grants are leipgnsed based on the terms of the awards. AsaaftivB1, 2012, unrecognized
compensation expense related to stock options Wa8 $nillion. The amount of future expense to mgmized will be based on the
company’s earnings growth and certain other comufti

Restricted Stock Awards—We have awarded performance-based restricted shadestricted units to certain key employeesrand
employee directors. These restricted shares altricted units are subject to certain vesting regmients over a five-year period, based on the
company’s earnings growth. The awards also comésitrictions on the awardees’ ability to sell @nsfer vested shares or units for a
specified period of time. The fair value of thebargs is established based on the market prickeoddte of grant, discounted for post-vesting
holding restrictions. For grants that are stillilakgle to vest, the discounts have varied from @&ent to 22 percent and are calculated using
the Black-Scholes option pricing model. Changeth@measured stock price volatility and interetggare the primary reason for changes in
the discount. These grants are being expensed bashe terms of the awards.

We have also awarded restricted shares and urgertain key employees that vest primarily basetheir continued employment. The value
of these awards is established by the market pridhe date of the grant and is being expensedtheeresting period of the award.

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

As of March 31, 2012, there was unrecognized corsgggon expense of $155.1 million related to presipgranted restricted shares and
units. The amount of future expense to be recognizé be based primarily on the company’s earniggswvth and certain other conditions.

8
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Employee Stock Purchase Plan—-©ur 1997 Employee Stock Purchase Plan allows optamaes to contribute up to $10,000 of their annual
cash compensation to purchase company stock. Rgrghice is determined using the closing pricehendst day of the quarter, discounted
by 15 percent. Shares are vested immediately. dllening table summarizes employee stock purchéese gctivity for the period:

Three Months Ended March 31, 2012

Shares purchase Aggregate cos Expense recognize
by employees to employees by the company
98,32% $5,473,52 $ 965,91!

6. Income Taxes

C.H. Robinson Worldwide, Inc. and its 80 percemtfmre) owned U.S. subsidiaries file a consoliddéeral income tax return. We file
unitary or separate state returns based on sliaig fequirements. With few exceptions, we areamgker subject to audits of U.S. federal, <
and local, or non-U.S. income tax returns befoi@720

Three Months Ended
March 31,
2012 2011

Effective income tax rate 37.5% 38.2%

The effective income tax rate for both periodsrisager than the statutory federal income tax retegrily due to state income taxes, net of
federal benefit.

ITEM 2.  Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

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

Forward-looking I nformation

Our quarterly report on Form 10-Q, including thisadission and analysis of our financial conditiod aesults of operations and our
disclosures about market risk, contains certaimérd-looking statements.” These statements reptesg expectations, beliefs, intentions,
or strategies concerning future events that, by tiegure, involve risks and uncertainties. Forwlaaking statements include, among others,
statements about our future performance, the cgaitiion of historical trends, the sufficiency of @aurces of capital for future needs, the
effects of acquisitions, the expected impact oéntly issued accounting pronouncements, and treomé or effects of litigation. Risks that
could cause actual results to differ materiallynfrour current expectations include changes in animoonditions; changes in market dem
and pressures on the pricing for our services; atitign and growth rates within the third party iktgcs industry; freight levels and
availability of truck capacity or alternative meadransporting freight; changes in relationshigh existing contracted truck, rail, ocean,
and air carriers; changes in our customer baséalpessible consolidation among our customersability to integrate the operations of
acquired companies with our historic operationssesasfully; risks associated with litigation, indiug contingent auto liability and insurance
coverage,; risks associated with operations outsidiee U.S.; risks associated with the potentigdacts of changes in government regulati
risks associated with the produce industry, ineglgdbod safety and contamination issues; increimsiel| prices increases or shortages; the
impact of war on the economy; and other risks amzbrtainties detailed in our Annual and Quartergp®&ts. Therefore, actual results may
differ materially from our expectations based oesthand other risks and uncertainties, includingdtdescribed in Item 1A. Risk Factors of
our Annual Report on Form 10-K filed with the Satias and Exchange Commission for the year endext®ber 31, 2011, filed on
February 29, 2012.

Overview

Our company. We are a global provider of transportation serviaeg logistics solutions, operating through a nétved branch offices in
North America, Europe, Asia, South America, Aus&rgdnd the Middle East. As a third party logisticevider, we cultivate contractu
relationships with a wide variety of transportatmrmpanies, and utilize those relationships taieffitty and cost effectively transport our
customers’ freight. We have contractual relatiopshiith approximately 53,000 transportation comeanincluding motor carriers, railroads
(primarily intermodal service providers), air fratgand ocean carriers. Depending on the needsrafustomer and their supply chain
requirements, we select and hire the appropriatesportation for each shipment. Our model enaldde be flexible, provide solutions that
optimize
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service for our customers, and minimize our asskation risk. In addition to transportation seres, we also offer fresh produce sourcing
and fee-based payment services. Our Sourcing assia¢he buying, selling, and marketing of fresbdpce. We supply fresh produce
through our network of independent produce groweids suppliers. Our customers include grocery erm@nd restaurants, produce
wholesalers, and foodservice providers. In manggase also arrange the logistics and transpontatiothe products we sell and provide
related supply chain services such as replenishratg#ggory management, and merchandising. Our Ray8eevices business is our
subsidiary, T-Chek, which provides a variety of ip@nt management and business intelligence serpigesrily to motor carrier companies
and to fuel distributors. Those services includedfutransfer, fuel purchasing, and online expersgagement.

Our business modelWe are primarily a service company. We add valubexpertise in the procurement and execution ofpartation and
logistics, including sourcing of produce produasdur customers. Our total revenues represertbthedollar value of services and goods
sell to our customers. Our net revenues are odar tevenues less purchased transportation aneédedatrvices, including contracted motor
carrier, rail, ocean, air, and other costs, ancghtitehase price and services related to the preduetsource. Our net revenues are the primary
indicator of our ability to source, add value, @etl services and products that are provided b fparties, and we consider them to be our
primary performance measurement. Accordingly, tiseu$sion of our results of operations below fosus®the changes in our net revenues.

We keep our business model as variable as pogsibléow us to be flexible and adapt to changingneenic and industry conditions. We sell
transportation services and produce to our custemih varied pricing arrangements. Some pricecanemitted to for a period of time,
subject to certain terms and conditions, and soficegpare set on a spot market basis. We buy ni@straruckload capacity and produce ¢
spot market basis. Because of this our net revpau&ansaction tends to increase in times wherm tiseexcess supply and decrease in times
when demand is strong relative to supply. We atsplkour personnel and other operating expensewiable as possible. Compensation is
performance-oriented and, for most employees ibthach network, based on the profitability of thedividual branch office.

In addition, we do not have pre-committed targetsheadcount. Our personnel decisions are deceeiialOur branch managers determine
the appropriate number of employees for their effjovithin productivity guidelines, based on theainch’s volume of business. This helps
keep our personnel expense as variable as pogsthi¢he business.

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

Our branches work together to complete transactoscollectively meet the needs of our custonfesslarge multi-location customers, we
often coordinate our efforts in one branch and oelynultiple branch locations to deliver specifeographic or modal needs. As an example,
approximately 40 percent of our truckload shipmamésshared transactions between branches. Ouodutiyy of providing services is very
similar across all branches. The majority of owbgll network operates on a common technology platthat is used to match customer
needs with supplier capabilities, to collaboratéhweither branch locations, and to utilize centesdizupport resources to complete all facets of
the transaction.

We did not open any branches during the first quant 2012. We are planning limited branch openithgs$ng the remainder of 2012.

Our people.Because we are a service company, our continuexssics dependent on our ability to continue te hird retain talented,
productive people, and to properly align our head¢@nd personnel expense with our business. Caddoaint as of March 31, 2012
increased 1.7 percent compared to our headcowft@scember 31, 2011. Branch employees act asnaitetheir sales efforts, customer
service, and operations. A significant portion of branch employees’ compensation is performanigsyad, based on individual
performance and the profitability of their brangtle believe this makes our sales employees morésenviented and focused on driving
growth and maximizing office productivity. In 2008e implemented a restricted equity program toebettign our key employees with the
interests of our shareholders, and to motivateratadn them for the long term. These restrictedtggwards vest over a period of up to five
years based on the comp’s earnings growth, and have been awarded annsialtg 2003.

Our customers.In 2011, we worked with more than 37,000 activa@uers, up from approximately 36,000 in 2010. Welweith a wide
variety of companies, ranging in size from Fort@0@ companies to small family businesses, in maffigrdnt industries. Our customer base
is very diverse and unconcentrated. Our top 10®mess represented approximately 34 percent ofatal revenues and approximately 30
percent of our net revenues. Our largest custorasras6 percent of our total revenues and 2.3 peoferur total net revenues.
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Our contracted carriers. Our contracted carrier base includes motor catriaisoads (primarily intermodal service providersir freight,
and ocean carriers. In 2011, our carrier base wpaimately 53,000, up from approximately 49,00@R010. Motor carriers that had fewer
than 100 tractors transported approximately 82eyerof our truckload shipments in 2011. In our Bortation business, no single carrier
represents more than approximately two percentptontracted carrier capacity.

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

During the first quarter of 2012, our consolidatetal revenues increased 7.9 percent due primariplume increases in all of our modes of
transportation and increasing transportation rateemsportation rates increased primarily dueris&in fuel prices.

Due to decreased net revenue margin in most ofransportation modes, we did not achieve our langitgrowth goal of 15 percent during
the first quarter of 2012. Our net revenues gre3w@rcent to $414.7 million. Our income from operas increased 8.2 percent to $169.5
million and our diluted earnings per share incrdad@2 percent to $0.65. During the first quarfe2@l2, our net revenue margins (net
revenues as a percentage of total revenues) dedr&ad6.3 percent from 16.5 percent in the fitgtreer of 2011.

Results of Operations
The following table summarizes our total revenugsdrvice line:

Three Months Ended

March 31,
%
2012 2011 change

Revenues (in thousanc

Transportatior $2,176,79 $1,991,02: 9.3%
Sourcing 359,73( 360,02¢ -0.1%
Payment Service 15,58 14,42 8.1%
Total $2,552,11. $2,365,47. 7.9%

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

Three Months Ended

March 31,
2012 2011
Transportation 16.% 17.2%
Sourcing 8.¢ 9.2
Payment Service 100.( 100.(
Total 16.2% 16.5%

11
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The following table summarizes our net revenuesdsyice line:

Three Months Ended

March 31,
2012 2011 % change
Net revenues (in thousanc

Transportation
Truck $315,40¢ $294,50( 7.1%
Intermodal 9,711 9,60( 1.2%
Ocear 15,76 15,57( 1.2%
Air 8,87: 9,18t -3.4%
Other Logistics Service 17,46: 14,06¢ 24.2%
Total transportatiol 367,21t 342,92( 7.1%
Sourcing 31,94: 32,99¢ -3.2%
Payment Service 15,58 14,42 8.1%
Total net revenue $414,74¢ $390,34: 6.3%

The following table represents certain statemerpafrations data, shown as percentages of ouenenhues:

Three Months Ended

March 31,
2011 2011
Net revenue: 100.(% 100.(%
Operating expens¢
Personnel expens 44.2 44.€
Other selling, general, and administrative expe 14.€ 15.C
Total operating expens 59.1 59.¢
Income from operatior 40.€ 40.1
Investment and other incon 0.1 0.1
Income before provision for income tay 40.€ 40.2
Provision for income taxe 5.8 5.8
Net income 25.7% 24.%%

Three Months Ended March 31, 2012 Compared to Three Months Ended March 31, 2011

Total revenues and direct costsOur consolidated total revenues increased 7.9 pencehe first quarter of 2012 compared to thstfquarte

of 2011. Total Transportation revenues increasgg8rcent to $2.2 billion in the first quarter @12 from $2.0 billion in the first quarter of
2011. This increase was driven by higher volumeadliof our transportation services and increagéing to our customers, including the
impacts of higher fuel costs. Total purchased partation services increased 9.8 percent in tisé dinarter of 2012 to $1.8 billion from $1.6
billion in the first quarter of 2011. This increasas due to higher volumes in all of our transp@aservices and higher transportation costs,
including the impacts of higher fuel costs. Our ®ing revenue decreased 0.1 percent to $359.7omilti the first quarter of 2012. Purchased
products sourced for resale increased 0.2 peraeheifirst quarter of 2012 to $327.8 million fr@&827.0 million in the first quarter of 2011.
Our Payment Services revenue increased 8.1 parx&i6.6 million in the first quarter of 2012 frdpd4.4 million in the first quarter of 201
The increase was driven primarily by higher fuét@s and changes to merchant agreements, andibgraase in MasterCafd transactions
and other fuel card services.

Net revenuesTotal Transportation net revenues increased 7 depéeto $367.2 million in the first quarter of 20ft@m $342.9 million in the
first quarter of 2011. The decline in our Transptan net revenue margin to 16.9 percent in 20ahft7.2 percent in 2011 was largely
driven by higher transportation costs and highet éosts, partially offset by an increase in tramtgtion pricing to our customers. In our
largest transportation service, truckload transgimm, our different pricing arrangements with onsérs and contract carriers make it very
difficult to measure the precise impact of charigdsiel prices; however, we believe that fuel cestsentially act as a pass-through to our
truckload business. Therefore, in times of incregi$iiel prices, our net revenue margin percentagéreges as it did in the first quarter of
2012.

Truck net revenues, which consist of truckload kesd-than-truckload (“LTL”) services, comprise appmately 76 percent of our total net
revenues. Our truck net revenues increased 7.empeie $315.4 million in the first quarter of 20ft8m $294.5 million in the first quarter of
2011. Our truckload volumes increased approximadggiit percent. Truckload net revenue margin dedlim the first quarter of 2012.
Excluding the estimated impacts of the change éh fan average, our truckload pricing to our custmsrincreased approximately one percent
in the first quarter of 2012 compared to the fiygarter of 2011. Our truckload transportation costseased approximately two percent,
excluding the estimated impacts of the changeéh fu
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During the first quarter of 2012, our LTL net reuves increased approximately 13 percent. The inereas driven by an increase in total
shipments of approximately 13 percent.

Our intermodal net revenue increase of 1.2 pertwe$®.7 million in the first quarter was due towwle growth and price increases, largely
offset by decreased net revenue margin. Our nenhtey margin decline was due to a change in ouorustand lane mix.

Our ocean transportation net revenues increasegetc2nt in the first quarter of 2012, driven bgre@ased volumes, partially offset by
decreased pricing.

Our air transportation net revenue decreased 3ckptin the first quarter of 2012 due to pricireglihes, partially offset by volume increa:s

Other logistics services net revenues consist pifynaf transportation management services, cusfamasehousing, and small parcel. The
increase of 24.2 percent in the first quarter wased primarily by an increase in transportatiomiagement and customs net revenues.

For the first quarter, Sourcing net revenue dee@&s2 percent to $31.9 million in 2012 from $38ullion in 2011. This decline is primarily
due to decreased net revenue margin, partiallebfg volume growth. Our net revenue margin dee@as 8.9 percent in 2012 from 9.2
percent in 2011.

Our Payment Services net revenue increased 8.&rmtarcthe first quarter of 2012 to $15.6 millidrhe increase was driven primarily by
higher fuel prices and changes to merchant agretsimem by an increase in MasterCérd transactiod®ther fuel card services.

Operating expenseskor the first quarter, operating expenses increasggercent to $245.2 million in 2012 from $23tilion in 2011.
This was due to an increase of 4.8 percent in pesd@xpenses and an increase of 5.5 percentén séfling, general, and administrative
expenses. As a percentage of net revenues, ogeexiienses decreased to 59.1 percent in the tiestey of 2012 from 59.9 percent in the
first quarter of 2011.

Our personnel expenses are driven by headcourgaméhgs growth. For the first quarter, personmpkeases increased to $183.4 million in
2012 from $175.1 million in 2011. Our personnelenxges as a percentage of net revenue decreasefirst quarter of 2012 to 44.2 percent
compared to 44.9 percent in the first quarter df2@ur average headcount increased approximaitedypercent in the first quarter of 2012
from the first quarter of 2011. Expenses relateduovarious incentive plans that are designedepkexpenses variable with changes in net
revenues and profitability declined in the quarter.

For the first quarter, other selling, general, addinistrative expenses increased to $61.8 miflom $58.5 million in the first quarter of
2011. Other operating expense growth was drivearbycrease in the provision for doubtful accowamd travel expenses.

Income from operations.Income from operations increased 8.2 percent t® $l@illion for the three months ended March 311, 2ancome
from operations as a percentage of net revenuegagpercent and 40.1 percent for the three mambsd March 31, 2012 and 2011.

Investment and other incomelnvestment and other income decreased 4.9 pere&t.2 million for the three months ended MarchZ112,
Our investment income is down due to lower investinygelds during the first quarter of 2012 compa@the first quarter of 2011.

Provision for income taxesOur effective income tax rate was 37.3 percentHerfirst quarter of 2012 and 38.2 percent forfitst quarter o
2011. The effective income tax rate for both pesiagdgreater than the statutory federal incomeasxprimarily due to state income taxes,
of federal benefit.

Net Income.Net income increased 9.8 percent to $106.5 millarithe three months ended March 31, 2012. Basicddoted net income per
share was $0.65 and $0.59 for the three monthslevdech 31, 2012 and 2011.
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LIQUIDITY AND CAPITAL RESOURCES

We have historically generated substantial casin foperations, which has enabled us to fund our tirevhile paying cash dividends and
repurchasing stock. Cash and cash equivalenteto$11.4 million and $359.3 million as of March 2012 and 2011. As of March 31,
2012, we did not have any available-for-sale séiesriAvailable-for-sale securities consisting ity of highly liquid investments totaled
$1.0 million as of March 31, 2011. Working cap#March 31, 2012 and 2011 was $729.3 million ar@o$3 million.

We prioritize our investments to grow the businessywe require some working capital and a relatigeilall amount of capital expenditure:
grow. We are continually looking for acquisitiomsstupport our long-term growth strategy, but thasguisitions must fit our culture and
enhance our growth opportunities. We continue ¥e$h our cash with a focus on principal preservatidur current interest-bearing cash and
investments are primarily municipal money markattaix exempt bonds. Our investment income relaterish and cash equivalents is down
for the first quarter of 2012 compared to the fgsarter of 2011 due to the changes in the overatket yields of high-quality, short-term
investments.

Cash flow from operating activities.We generated $77.1 million and $52.6 million oftcélew from operations during the three months
ended March 31, 2012 and 2011. Accounts payabteased by $43 million from December 31, 2011 tod¥a81, 2012 The increase in
payables was driven by growth in transaction volsiigued the increased cost of capacity. Accountsva&ale increased by $55.7 million from
December 31, 2011 to March 31, 2012. This increassedriven by growth in total revenues and transaatolumes during the same period.

Cash used for investing activitiesWe used $13.8 million and $1.3 million of cash fléw investing activities during the three monthsied
March 31, 2012 and 2011. We used $13.8 million$hé million of cash for capital expenditures, urdihg the purchase and development of
software, during the three months ended March 3122nd 2011. We had $8.3 million of cash provifteth net purchases, sales, and
maturities of available-for-sale securities durihg three months ended March 31, 2011.

Cash used for financing activitiesWe used $125.3 million and $89.5 million of casiwflfor financing activities during the three months
ended March 31, 2012 and 2011. The increase inwseghfor financing activities was due to increaseshares repurchased and dividends
paid.

We used $65.5 million and $45.5 million of cashwilfior share repurchases during the three monthedehthrch 31, 2012 and 2011. This is
due to an increase of 71.3 percent in the numbsharfes purchased partially offset by a ten pemecrtease in the average price per share.
We are currently purchasing shares under the 20®e&zation of 10,000,000 shares. As of MarchZ11,2, there were 3,997,281 shares
remaining under this authorization. The numberhafres we repurchase, if any, during future penwitissary based on our cash position,
potential uses of our cash, and market conditions.

We used $54.7 million and $48.9 million to pay cdshdends during the three months ended Marct2812 and 2011, with the increase in
2012 due to a 13.8 percent increase in our quaréridend rate to $0.33 per share in 2012 fron28@er share in 2011.

We also used $11.6 million and $3.9 million of célskv for the payment of contingent consideratiamidg the three months ended March
2012 and 2011.

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

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our condensed consolidated financial statementsdacaccounts of the company and all majority-owsiglolsidiaries. The preparation of
financial statements in conformity with accountprinciples generally accepted in the United Stetgsiires management to make estimates
and assumptions. In certain circumstances, thdseates and assumptions can affect amounts repiortbé accompanying condensed
consolidated financial statements and related fidet In preparing our financial statements, weehmade our best estimates and judgments
of certain amounts included in the financial staats, giving due consideration to materiality. \Wdenabt believe there is a great likelihood
that materially different amounts would be repomteldted to the accounting policies described beldowever, application of these
accounting policies involves the exercise of judgtend use of assumptions as to future uncertaiatiél, as a result, actual results could
differ from these estimates. Note 1 of the Note€amsolidated Financial Statements in our AnnugldReon Form 10-K for the year ended
December 31, 2011, includes a summary of the sigmif accounting policies and methods used in thpgration of our consolidated
financial statements. The following is a brief dission of our critical accounting policies and resties.
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Revenue recognitionTotal revenues consist of the total dollar valug@bds and services purchased from us by custoietsevenues are
total revenues less the direct costs of transponigproducts, and handling. We act principallyttees service provider for these transactions
and recognize revenue as these services are remufegeods are delivered. At that time, our obliyad to the transactions are completed and
collection of receivables is reasonably assuredst¥tansactions in our Transportation and Sourbimgjnesses are recorded at the gross
amount we charge our customers for the serviceraxddqe and goods we sell. In these transactionsan@¢he primary obligor, we are a
principal to the transaction, we have all credikyiwe maintain substantially all risks and rewavds have discretion to select the supplier,
and we have latitude in pricing decisions.

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

Valuations for accounts receivableQur allowance for doubtful accounts is calculataddusl upon the aging of our receivables, our histbri
experience of uncollectible accounts, and any §ipemistomer collection issues that we have idedifThe allowance of $34.5 million as of
March 31, 2012, increased compared to the allowah§81.3 million as of December 31, 2011. We haithat the recorded allowance is
sufficient and appropriate based on our customieigetgends, the exposures we have identified, amdhistorical loss experience.

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

Stock-based compensationThe fair value of each share-based payment awastéblished on the date of grant. For grantssificted

shares and restricted units, the fair value isbdisteed based on the market price on the dateeofitant, discounted for post-vesting holding
restrictions. For grants that are still availalderést, the discounts have varied from 18 perae@ftpercent and are calculated using the
Black-Scholes option pricing model. Changes inmfeasured stock price volatility and interest ratesthe primary reason for changes in the
discount. For grants of options, we use the Blackeges option pricing model to estimate the falueaof share-based payment awards. The
determination of the fair value of share-based dw affected by our stock price and a numbessfiaptions, including expected volatility,
expected life, risk-free interest rate, and expdigidends.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

We had $311.4 million of cash and investments onck&1, 2012. Although these investments are stiliyebe credit risk of the issuer, we
manage our investment portfolio to limit our exp@sto any one issuer. Substantially all of the aaglivalents are money market securities
from treasury and tax exempt money issuers. Beoafube credit risk criteria of our investment pidis and practices, the primary market
risks associated with these investments are inteasand liquidity risks. A hypothetical 100-k&gioint change in the interest rate would not
have a material effect on our earnings. We do setderivative financial instruments to manage @gerate risk or to speculate on future
changes in interest rates. A rise in interest redegd negatively affect the fair value of our istraents. Market risk arising from changes in
foreign currency exchange rates are not materialtduhe size of our international operations.

ITEM 4. CONTROLS AND PROCEDURES

(a) Evaluation of disclosure controlsand procedures.
Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
evaluated the effectiveness of the design and tiperaf our disclosure controls and proceduresd@ied in Rule 13a-15(e) under the

Securities Exchange Act of 1934 (the “Exchange A@ased upon that evaluation, the Chief Execufifficer and Chief Financial Officer
concluded that, as of the end of the period covbygithis report, our disclosure controls and proced were effective.

(b) Changesin internal controls over financial reporting.

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

ITEM 1. Legal Proceedings

We are not subject to any pending or threateniggtibn other than routine litigation arising iretbrdinary course of our business operations,
including contingent auto liability cases. For sletpal proceedings, we have accrued an amountdfiatts the aggregate liability deemed
probable and estimable, but this amount is not rigat® our consolidated financial position, resuf operations, or cash flows. Because of
the preliminary nature of many of these proceeditigs difficulty in ascertaining the applicable tcelating to many of these proceedings,
the inconsistent treatment of claims made in mdripese proceedings and the difficulty of predigtthe settlement value of many of these
proceedings, we are not able to estimate an anwuange of any reasonably possible additionakl®sklowever, based upon our historical
experience, the resolution of these proceedingstiexpected to have a material effect on our fir@rtondition, results of operations, or ¢
flows.

ITEM 1A. Risk Factors

In addition to the other information set forth imistreport, you should carefully consider the feztiscussed in Part |, “Item 1A. Risk
Factors” in our Annual Report on Form 10-K for gfear ended December 31, 2011, which could matgrddieéct our business, financial
condition or future results. The risks describeduin Annual Report on Form 10-K are not the ondksifacing our company. Additional risks
and uncertainties not currently known to us or thatcurrently deem to be immaterial also may mallgradversely affect our business,
financial condition and/or operating results.

ITEM 2.  Unregistered Sales of Equity Securities and Use Bfoceeds
The following table provides information about puaises by the company during the quarter ended MErch011 of equity securities that
are registered by the company pursuant to Seciarf the Exchange Act:

(@)

Maximum Number (or

(a) (c) Approximate Dollar
Total Number of (b) Total Number of Value) of Shares (or
Average Price Shares (or Units) Units) that May Yet
Shares (or Units Paid per Share Purchased as Part o Be Purchased Under th
Publicly Announced
Period Purchased (or Unit) Plans or Programs (1 Plans or Programs
January 1, 2012 — January 31, 201 0 $ 0 0 5,064,99:
February 1, 201- February 29, 201 563,02: $ 65.71 563,02: 4,501,971
March 1, 201~ March 31, 201: 504,69! $ 65.37 504,69! 3,997,28.
Total: 1,067,71 $ 65.5¢ 1,067,71 3,997,28:

(1) In August 2009, the C.H. Robinson Board of Bices authorized management to repurchase an aalitl 0,000,000 shares. We are
currently purchasing shares under the 2009 authtiziz of 10,000,000 shares. As of March 31, 20i2re were 3,997,281 shares
remaining under the 2009 authorizati

ITEM 3. Defaults on Senior Securitie:
None

ITEM 5. Other Information
None

ITEM 6.  Exhibits and Reports on Form 8-K

(@) Exhibits

31.1 Certification of the Chief Executive Officer pursudo Section 302 of the Sarba-Oxley Act of 200z
31.z Certification of the Chief Financial Officer pursudo Section 302 of the Sarba-Oxley Act of 200z
32.1  Certification of the Chief Executive Officer pursudo Section 906 of the Sarba-Oxley Act of 200z
32.z  Certification of the Chief Financial Officer pursudo Section 906 of the Sarba-Oxley Act of 200z

101 Financial statements from the Quarterly Report om10-Q of the Company for the period ended M&th2012, formatted in
XBRL
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(b) Reports on Form 8-K

We filed a report on Form 8-K on January 20, 2@G2amended on Form 8-K/A on February 13, 2012 rémsert contained information
regarding our announcement that our Board of Darsotlected effective January 19, 2012, a new wireScott P. Anderson, who will serve
as a member of on each of the Compensation andr@awee Committees.

We filed a report on Form 8-K on January 31, 2ahi report contained information under Item 129its of Operations and Financial
Condition) and included as an exhibit under Itemcbpy of our earnings release for the quarter@&ibsdember 31, 2011.

We filed a report on Form 8-K on February 9, 20th#s report contained information regarding our@mrcement that our Board of Directors
declared a regular quarterly cash dividend.
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SIGNATURES

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

May 10, 2012
C.H. ROBINSON WORLDWIDE, INC
By /S/ JOHN P. W IEHOFF

John P. Wiehoff
Chief Executive Officer

By /S/ CHAD M. L INDBLOOM

Chad M. Lindbloom
Chief Financial Officer (principal accounting officer)
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Exhibit 31.1

Certifications

[, John P. Wiehoff, certify that:
1. | have reviewed this quarterly report on Form@0f C.H. Robinson Worldwide, Inc.;

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

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

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

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

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

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

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

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

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

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

May 10, 2012

Signature /s/ John P. Wiehol

Name: John P. Wiehof
Title: Chief Executive Office




Exhibit 31.2

Certifications

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

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

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

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

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

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

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

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

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

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

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

May 10, 2012

Signature /s/ Chad M. Lindbloon

Name: Chad M. Lindbloon
Title: Chief Financial Officel




Exhibit 32.1

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

In connection with the Quarterly Report of C.H. Rdon Worldwide, Inc. (the “Company”) on Form 10f@) the period ended March 31,
2012 as filed with the Securities and Exchange C@sion on the date hereof (the “Report”), I, Johmiehoff, Chief Executive Officer of
the Company, certify, pursuant to 18 U.S.C. 8§1380adopted pursuant to Section 906 of the Sarb@rkesy- Act of 2002, that:

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

/s/ John P. Wieho!
John P. Wiehof
Chief Executive Office

May 10, 2012



Exhibit 32.2

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

In connection with the Quarterly Report of C.H. Rdon Worldwide, Inc. (the “Company”) on Form 10f@) the period ended March 31,
2012 as filed with the Securities and Exchange C@sion on the date hereof (the “Report”), |, Chadlimdbloom, Chief Financial Officer
of the Company, certify, pursuant to 18 U.S.C. 81,3t adopted pursuant to Section 906 of the Sask@nley Act of 2002, that:

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

/s/ Chad M. Lindbloon
Chad M. Lindbloorr
Chief Financial Office

May 10, 201z



