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INDEPENDENT AUDITORS’ REPORT

Advisory Committee
Robinson Companies Retirement Plan

We have audited the accompanying statements @fssets available for benefits of the Robinson CanesaRetirement Plan (the “Plan”) as
of December 31, 2004 and 2003, and the relateerstatts of changes in net assets available for ibefef the years then ended. These
financial statements are the responsibility oftemn’s management. Our responsibility is to expegsepinion on these financial statements
based on our audits.

We conducted our audits in accordance with aud&iagdards generally accepted in the United StdtAsnerica. Those standards require
that we plan and perform the audit to obtain reabtnassurance about whether the financial statsnaea free of material misstatement. An
audit includes consideration of internal controéofinancial reporting as a basis for designingtgubcedures that are appropriate in the
circumstances, but not for the purpose of exprgsamopinion on the effectiveness of the Plan'srimal control over financial reporting.
Accordingly we express no such opinion. An audibahcludes examining, on a test basis, evidengpating the amounts and disclosure
the financial statements. An audit also includegssing the accounting principles used and sigmfiestimates made by management, as
well as evaluating the overall financial statemanmeisentation. We believe that our audits provideazonable basis for our opinion.

In our opinion, the financial statements referealbove present fairly, in all material respedts, riet assets available for benefits of the
Robinson Companies Retirement Plan as of Deceniheé20®4 and 2003, and tobhanges in net assets available for benefits foyéars the
ended in conformity with accounting principles gediy accepted in the United States of America.

Our audits were performed for the purpose of fogran opinion on the basic financial statementsrtaea whole. The supplemental
schedule listed in the table of contents as of Ddxer 31, 2004, is presented for the purpose oftiaddi analysis and is not a required part of
the basic financial statements, but is supplemgrtdormation required by the Department of LabdRigles and Regulations for Reporting
and Disclosure under the Employee Retirement Inc8ewarity Act of 1974. This supplemental schedsiliné responsibility of the Plan’s
management. The supplemental schedule has beattbio the auditing procedures applied in ouitawd the basic financial statements
and, in our opinion, is fairly stated in all masdniespects in relation to the basic financialestagnts taken as a whole.

/sl Deloitte & Touche
June 29, 2005
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ROBINSON COMPANIES RETIREMENT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2004 AND 2003

ASSETS:
Non-interes-bearing casl
Participant directed investme—at fair value

Contributions receivable
Employer
Participant

Accrued income

Total asset
LIABILITIES —
Overdraft balanc

NET ASSETS AVAILABLE FOR BENEFITS

See notes to financial statements.

2004

2003

$ — $  31,25¢
153,227,25  117,270,17
153,227,25  117,301,42
8,411,501 7,715,65.
1,221 27,307
27,62 16,26+
161,667,60  125,060,65
(20,637
$161,646,96  $125,060,65
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ROBINSON COMPANIES RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR B ENEFITS
YEARS ENDED DECEMBER 31, 2004 AND 2003

ADDITIONS—
Additions to net assets attributed
Contributions:
Employer
Participant
Rollover

Net realized and unrealized appreciation in falugaf investments (Note !

Interest and dividend incon
Total additions
DEDUCTIONS—
Deductions to net assets attributed
Benefits paid to participan
Administrative fee:

Total deduction:

NET INCREASE
NET ASSETS AVAILABLE FOR BENEFIT—Beginning of yea

NET ASSETS AVAILABLE FOR BENEFIT—End of yeal

See notes to financial statements.

2004

2003

$ 14,434,05 $ 12,791,15
10,299,63 8,600,59
320,72 529,51
12,055,38 22,088,67
7,185,79i 571,42(
44,295,59 44,581,35
7,618,201 6,610,55:
91,08t 97,08:¢
7,709,28! 6,707,63.
36,586,31 37,873,72
125,060,65 87,186,92
$161,646,96 $125,060,65
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ROBINSON COMPANIES RETIREMENT PLAN

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2004 AND 2003

1.

DESCRIPTION OF THE PLAN

General —C.H. Robinson Worldwide, Inc. (the “Company”) ddtshed the Robinson Companies Retirement Plan‘Rfan”), a
defined contribution plan, to provide retiremertdme and other benefits to eligible employees @ef@bmpany and certain affiliates
under a single profit sharing plan with multipl&jleted, and sponsoring employers. The followisgiot a comprehensive description
of the Plan and, therefore, does not include alhsions and limitations covered by the Plan. Bigints should refer to the plan
document for more complete information. The Plasuigject to the provisions of the Employee Retinenhecome Security Act of 1974
(“ERISA").

Operation of the Plan —The Plan is administered by officers/employeethefCompany (the “Advisory Committee”). American
Express Trust Company (“American Express” or tmastee”) is the trustee and recordkeeper of the.Plenerican Express is
responsible for holding the assets of the Plancutit®g investment transactions, and making distidims to former participants.
Administrative fees of the Plan, including truséeml investment advisory fees, are paid primarilyigyPlan, with certain expenses paid
directly by the Company. All administrative expengaid by the Plan are paid first from forfeitures.

Company Contributions—The Company makes both a discretionary profitigigazontribution and an employer matching contiidout
The Board of Directors determines the Company’siahaontribution to the Plan on a discretionaryidddnder the terms of the Plan,
the annual contribution amount cannot exceed thémman amount allowable as a deduction in computirgCompany’s consolidated
taxable income. The formula for the matching cdmittion is 100% of the first 4% of recognized comgadion of total eligible
participants in 2004 and 2003. The Company madehirag contributions of $6.023 million to the Plan2004 and $5.208 million in
2003.

The profit sharing amount is equal to 5% of totalagnized compensation of eligible participant2f@®4 and 2003. The Company
added $8.411 million to the Plan as part of prsffiaring in 2004, and $7.583 million in 2003.

Participation and Vesting —Each employee who has completed 1,000 hours wicgawithin the plan year and has been employed by
the Company or one of its participating affiliafes 12 months is eligible to be a participant of ttiscretionary profit sharing portion of
the plan on the first day of the following Januanduly. Each employee who has completed 60 cotigsealays of service with the
Company or one of its participating affiliates lgible to be a participant of the retirement sg&amortion of the Plan. An employee is
eligible to participate in the matching contributiportion of the Plan upon completion of the sastgiirements as the profit sharing
portion as outlined above. The Company makes alimgtcontribution equal to 100 percent of the p#vtints’ contributions not to
exceed four percent of eligible compensation.

Each participant may contribute up to 50% of hiber annual salary to the Plan up to a current fmdérof $13,000. The Plan has an
enrollment feature, which allows the employee talse deferral rate each pay period. The discratipemployer matching contribution
is made by the plan employer. Amounts forfeiteddiyner participants are first used to pay expeasesthen may

-4-
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be allocated to each participant based on compengdiring the year. Participants are 100% vestdteir contributions as well as
employer matching contributions at all times. Enygloprofit sharing contributions vest over a fiveay cliff vesting schedule, as
detailed below.

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

A participant’s account is also fully vested andfoofeitable when the participant attains age §@@armanently disabled, or dies during
employment; if the Plan is terminated; or if thexy@ complete discontinuance of contributions ley@mpany under the Plan.

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

Forfeited Accounts —At December 31, 2004 and 2003, forfeited nonveatadunts totaled $380,782 and $481,244, respegtiVhbse
accounts may be used to reduce future employeribatibns and pay plan expenses. During the yede@m®ecember 31, 2004,
employer contributions were reduced by $38,138 fforfeited nonvested accounts.

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

Distribution of Benefits—Upon termination of employment, retirement, reaghihge 59 Y2, death, or disability, a participantndahe
case of death, the participant’s beneficiary, vatieive upon request the vested portion of the amsatredited to the participant’s
account in a lump-sum payment.

2.  INVESTMENT OPTIONS
Each participant elects the amount of his or heoant balance to be invested in the respectivdablaiinvestment funds. Participants
are able to direct their investments into eightedé@nt investment funds, the Company’s stock, tr gelf directed investment options.

-5-
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The following presents investments that represénob more of the Plan’s net assets as of Decenther 3

2004 2003
American Express Trust Equity Inde $33,837,45 $27,493,96
American Express Trust Income 15,652,60  13,127,78
MFS Inst. International Equity Fur 22,007,11

Putnam International Equity Fund 16,062,86
Hotchkis & Wiley Small Cap Value Fur 22,680,75

FMI Woodland Small Cap Value Ful 15,550,65
Boston Partners M-Cap Func 18,592,18 13,500,66
American Express Trust Core Balance 14,096,83  11,888,27
C.H. Robinson Worldwide Inc. common stc 10,246,10

During the year ended December 31, 2004, the Piaméstments (including gains and losses on investsibought and sold, as well as held
during the year) appreciated in value as follows:

2004 2003
American Express Trust Equity Inde $ 3,184,221 $ 5,980,49.
Hotchkis & Wiley Small Cap Value Fur 1,437,61.

Boston Partners M-Cap Func 314,19 3,438,73l
MFS Inst. International Equity Fur 2,278,30:

American Expess Trust Core Balance 1,018,18! 1,787,76.
UM Small Cap Growth Fun (373,590

C.H. Robinson Worldwide Inc. common stc 3,105,44! 856,32
Phoeni:-Seneca Mi-Cap“Edge’ Fund 315,80¢ 657,04¢
American Express Trust Income 492,35¢ 496,06¢
FMI Woodland Small Cap Value Ful 3,455,20
Pimco Opportunity Fun 1,094,27.
Putnam International Equity Fund 3,390,02i
Duncan Hurst Aggressive Growth Fu 33,09(
C.H. Robinson Retirement C's Selt+Directed Accoun 282,84¢ 899,64"
Net appreciation of investmer $12,055,38  $22,088,67

3.  SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting —The financial statements have been prepared oadtreial basis of accounting.

Use of Estimates —The preparation of financial statements in accacdavith accounting principles generally acceptethe United
States of America requires management to make atsand assumptions that affect the reported aimotéinet assets available for
benefits at the date of the financial statemendisthe reported amounts of changes in net asseitatalegfor benefits during the reporti
period. Actual results could differ from those psites.

I nvestments —Investments in mutual funds are recorded at fairkat value as determined by the trustee throufghenece to quoted
market data. Investments in common collective §((8CTs") are valued at fair market value by thestee. Underlying investments in
CCTs are valued at quoted market prices if avalabhderlying investments in guaranteed investroentracts and synthetic contracts
are valued at contract value in accordance witteStant of Position 94-Reporting of Investment

-6-
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Contracts Held by Health and Welfare Plans and edi Contribution Plandnvestment income represents earned interest and
dividends. Net appreciation consists of realizeidgyar losses and unrealized appreciation and digien. Realized gains or losses are
computed based on the difference between the paleseds and the fair values of those investmélkedeginning of the year, or the
cost if purchased during the year. Unrealized apatien and depreciation is computed based on dwimgthe fair value of investmer
between years.

4. TAXSTATUS

The Internal Revenue Service (“IRS”) has determiaied informed the Company by a letter dated Af¥jl2002, that the Plan and
related trust are designed in accordance with eglple sections of the Internal Revenue Code (tRE€*). The Company and plan
administrator believe that the Plan is currentlgigeed and being operated in compliance with thptiegble requirements of the IRC.
Therefore, no provision for income taxes has baeluded in the Plan’s financial statements.

5. PLAN TERMINATION
The Company reserves the right to terminate the &any time, subject to the Plargrovisions and ERISA regulations. In the evee
Plan is terminated, each participant shall becaritg ¥ested and shall be entitled to a benefit étu#he value of his or her account.
6. PARTY-IN-INTEREST TRANSACTIONS

Transactions involving the accounts managed by AgarrExpress qualify as exempt party-in-interemtgactions. The Plan also holds
184,548 and 138,766 shares in C.H. Robinson Wodewic. common stock as of December 31, 2004 afd,2@spectively. In
addition, the Plan recorded $89,366 and $46,038vidend income from the investment in C.H. Robim&gorldwide Inc. common
stock as of December 31, 2004 and 2003, respegtivel

7. RISKS AND UNCERTAINTIES

The Plan provides for investment in a variety ofeistment funds. Investments, in general, are expsearious risks, such as interest
rate, credit, and overall market volatility. Duethe level of risk associated with certain investisegit is reasonably possible that
changes in the values of the investments will ogetine near term and that such changes could ialyeaffect participants’ account
balances and the amounts reported in the stateroenét assets available for benefits.

8- RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500
The following is a reconciliation of net assetsikalde for benefits per the financial statementsoom 5500 as of December 31:

2004 2003
Net assets available for benefits per the finarst@tement $161,646,96 $125,060,65
Deemed loan activit (22,357 (41,199
Net assets available for benefits per Form £ $161,624,61 $125,019,45
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The following is a reconciliation of changes in astets available for benefits per the financatkesbents to Form 5500 for the years

ended December 31, 2004 and 2003:

Benefits paid to participants per financial statata
Add deemed participant loa
Less reversal of deemed distribut

Distributions per Form 550

Income per financial stateme
Deemed loan activit

Income per Form 550

2004 2003
$ 7,618,200 $ 6,610,55
48,45¢

(18,85%)

$ 7,599,34  $ 6,659,00
$19,241,17  $22,660,09
(15) 6,95¢
$19,241,16  $22,667,04
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SUPPLEMENTAL SCHEDULE
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ROBINSON COMPANIES RETIREMENT PLAN

SCHEDULE H, PART IV, LINE 4i —SCHEDULE OF ASSETS (Held At End of Year)
DECEMBER 31, 2004
(EIN #41-0680048) Plan #001

Current
Description Value
American Express Trust Income | $15,652,60.
American Express Trust Core Balanced 14,096,83
American Express Trust Equity Index 33,837,45
Hotchkis & Wiley Small Cap Value Fur 22,680,75
UM Small Cap Growth Fun 4,350,18
Phoeni:-Seneca Mi-Cap*“Edge’ Fund 4,870,311
MFS Inst. International Equity Fur 22,007,11
Boston Partners M-Cap Func 18,592,18
C.H. Robinson Worldwide Inc. common stoc 10,246,10
C.H. Robinson Retirement C's SeltDirected Account
ABM AMRO Veredus Aggressive Growth 34,97(
AXP S&P 500 Index Fund (Class 56,26¢
American Century Real Estate Fu 163,07¢
American Century Strategic Allocation Agg fu 11,177
Ariel Fund 45,59;
Ariel Appreciation Func 15,85(
Artisan International Investor Shat 184,26:
Baron Growth Fun 68,70«
Baron Small Cap Fun 22,96:
Buffalo Small Cap Fun 21,15(
Columbia Real Estate Equity Fu 8,771
Commonwealth Australia/New Zeala 3,75(C
Dodge & Cox Balanced Fur 32,627
Dodge & Cox Income Fun 14,24:
Dodge & Cox Stock Fun 285,18¢
Gabelli Gold Func 52,323
Gabelli Utilities Func 7,80z
Harbor International Fun 119,62!
Harbor Capital Appreciation (Inst 110,24«
Harbor International Growth Fur 28,21
Oakmark Func 199,94
Oakmark Equity and Income Fund 42,76:

-10-
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ROBINSON COMPANIES RETIREMENT PLAN

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

DECEMBER 31, 2004
(EIN #41-0680048) Plan #001

Description

Heartland Value Fun

Icon Energy Funi

Icon Financial Fun

Icon Healthcare Fun

Icon Leisure & Consumer Staples FL
Icon Telecommunication & Utilities Fur
Icon Information Technology Fur

Janus Mid Cap Value Fur

Janus Flexible Income Fui

Janus High Yield Fun

Janus Enterprise Ful

Leuthold Core Investment Ful

Longleaf Partners Fur

Loomis Sayles Global Bond Ful
Managers Special Equity Fu

Managers International Equity Fu
Managers Fremont Micro Cap Managers F
Marsico Growth Funi

The Merger Funi

Neuberger Berman High Income Bond Ft
Oak Assocs White Oak Growth Stock Ft
Oak Value Funt

Clipper Focus Fun

PBHG Mid Cap Funt

PBHG Large Cap Fun

PIMCO Pea Renaissance FL

PIMCO CCM Capital Appreciation Fur
PIMCO Foreign Bond Fund (US-HEDGED)
PIMCO Total Return Fun

PIMCO Real Return Fun

PIMCO High Yield Func

Payden Global Fixed Income Fu
Payden Core Bond Fur

PIMCO RCM Global Healthcare Fur
PIMCO Commodity Real Return Strat Fu
Rainier Core Equity Portfoli

Rainier Small/Mid Cap Equity Pa
Reserve Primary Fund Cl

T. Rowe Price Blue Chip Growth Fui

T. Rowe Price New Asia Fur

Royce Total Return Fund (Inve!

Rydex Serie:- Juno Func

-11-

Current
Value

$ 17,41¢
17,751
11,947
29,80:
17,05¢
8,04¢
37,10:
20,92¢
10,99
9,371
10,44(
82,78(
23,98¢
11,57¢
34,361
39,26¢
27,04¢
36,687
31,50:¢
43,84%
7,432
16,41
14,64
11,87:
13,40¢
119,42
5,752
48,04%
39,571
28,99¢
6,55¢
25,117
21,51(
15,97¢
56,40¢
18,67
47,24
43,05
15,427
3,63¢
45,48¢
7,40¢
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ROBINSON COMPANIES RETIREMENT PLAN

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

DECEMBER 31, 2004
(EIN #41-0680048) Plan #001

Description

SSGA Tuckerman Active REIT Fur
Security Capital U.S. Real Estate S
Selected American Shares |i

SIT Developing Markets Growth Ful
Sound Shore Fur

TCW Galileo Select Equities Fur
Third Avenue Sma-Cap Value Funi
Thompson Plumb Growth Fur
Turner Small Cap Growth Fur
Turner Midcap Growth Fun
Tweedy, Browne Global Value Fui
Tweedy, Browne American Value Fu
Vanguard Wellesley Income Fu
Weitz Partners Value Fur

The Yacktman Fun

Participant Notes Fund, 4.0% to 10.5%, 1/1t- 9/15/2004*

American Express Trust Money Market

* Party-in-interest investmer

-12-

Current
Value

$ 11,76«
16,87¢
97,93¢
38,08¢
49,08¢

118,38:
76,60"
18,30«
45,49t
16,41
54,42
20,39:
52,12:
18,83

8,30¢

3,306,52.
3,362,83!

224,35:

$153,227,25
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SIGNATURES

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

ROBINSON COMPANIES
RETIREMENT PLAN

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

By: /s/ Troy A. Renner

Troy A. Renner
Treasure

Date: June 29, 2005
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference iniRegjion Statement No. 333-110396 of C.H. Robindtoridwide, Inc. on Form S-8 of our
report dated June 29, 2005, appearing in this AnRaport on Form 11-K of Robinson Companies Ret@ethilan for the year ended
December 31, 2004.

/sl Deloitte & Touche

June 29, 2005
Minneapolis, Minnesot



