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PART [—FINANCIAL INFORMATION
ITEM 1. Financial Statements

C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(In thousands, except per share data)

(unaudited)
December 31
June 30,
2009 2008
ASSETS
CURRENT ASSETS
Cash and cash equivalel $ 356,87 $ 494,74
Available-for-sale securitie 592 2,644
Receivables, net of allowance for doubtful accowht$30,950 and $29,2¢ 920,68t 828,88:
Deferred tax assi 8,12¢ 5,41z
Prepaid expenses and otl 30,60: 16,18’
Total current asse 1,316,87! 1,347,87
PROPERTY AND EQUIPMENT, ne 111,79¢ 104,08t
GOODWILL 334,58t 324,70
INTANGIBLE AND OTHER ASSETS, ne 23,55¢ 24,22t
LONG TERM DEFERRED TAX ASSE’ 16,85¢ 14,83:
Total asset $1,803,67.  $1,815,72.
LIABILITIES AND STOCKHOLDERS' INVESTMENT
CURRENT LIABILITIES:
Accounts payable and outstanding che $ 595,44( $ 568,75
Accrued expense
Compensation and prc-sharing contributiol 59,17¢ 93,43:
Other accrued liabilitie 35,43 35,46¢
Total current liabilities 690,05: 697,65:
LONG TERM LIABILITIES:
Non current income taxes paya 11,324 9,88
Nonqualified deferred compensation obligat 98¢ 96(
Total liabilities 702,36: 708,50(
STOCKHOLDERY¢ INVESTMENT:
Preferred stock, $0.10 par value, 20,000 sharémeamréd; no shares issued or outstan — —
Common stock, $0.10 par value, 480,000 shares ariolp 176,128 shares issued; 168,538 and 170
shares outstandir 16,85¢ 17,04«
Retained earning 1,302,55! 1,207,42
Additional paic-in capital 169,65¢ 177,48t
Accumulated other comprehensive (loss) ince (1,549 2,16t
Treasury stock at cost (7,590 and 5,691 shi (386,21 (296,907
Total stockholder investmen 1,101,30 1,107,22
Total liabilities and stockholde’ investmen $1,803,67.  $1,815,72.

See accompanying notes.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Operation€amgrehensive Income

(In thousands, except per share data)

(unaudited)
Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008

REVENUES:

Transportatior $1,487,57 $1,927,35 $2,806,10: $3,568,96!

Sourcing 427,01( 380,93: 786,14 712,23(

Information Service 11,43: 13,41¢ 21,77 25,72

Total revenue 1,926,020 2,321,700  3,614,02 4,306,911

COSTS AND EXPENSES

Purchased transportation and related sen 1,181,35. 1,629,87. 2,202,18 2,972,81

Purchased products sourced for re: 392,96: 350,64 721,52 654,89.

Personnel expens 151,74: 146,52: 304,96t 300,27"

Other selling, general, and administrative expe 50,07: 50,15¢ 98,08¢ 98,35

Total costs and expens 1,776,131 2,177,200  3,326,76! 4,026,33!

INCOME FROM OPERATIONS 149,88: 144,50¢ 287,25 280,58
INVESTMENT AND OTHER INCOME 72¢ 1,70¢ 1,21¢ 4,18:
INCOME BEFORE PROVISION FOR INCOME TAXE 150,61: 146,21! 288,47: 284,76t
PROVISION FOR INCOME TAXES 58,36( 55,791 110,83! 108,03(
NET INCOME 92,25 90,41¢ 177,63t 176,73t
OTHER COMPREHENSIVE INCOME (LOSS

Foreign currency translation adjustm 3,441 3,64¢ (3,716 5,98¢
COMPREHENSIVE INCOME $ 95694 $ 9406« $ 17392( $ 182,72
BASIC NET INCOME PER SHARL $ 0.5t % 0.5 $ 1.0 % 1.04
DILUTED NET INCOME PER SHARE $ 054 $ 05z $ 1.04 $ 1.0Z
BASIC WEIGHTED AVERAGE SHARES OUTSTANDIN( 167,97. 169,73: 168,42. 169,79:
DILUTIVE EFFECT OF OUTSTANDING STOCK AWARD:! 1,612 3,75 1,66 3,95:¢
DILUTED WEIGHTED AVERAGE SHARES OUTSTANDINC 169,58: 173,48:. 170,08¢ 173,74’

See accompanying notes.
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C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(In thousands)
(unaudited)

OPERATING ACTIVITIES
Net income

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

Stocl-based compensatic
Depreciation and amortizatic
Provision for doubtful accoun
Other noi-cash (income) expen:
Changes in operating elemer
Receivable!
Prepaid expenses and otl
Accounts payable and outstanding che
Accrued compensation and pr-sharing contributiol
Other accrued liabilitie
Net cash provided by operating activit
INVESTING ACTIVITIES
Purchases of property and equipm
Purchases of availal-for-sale-securities
Sales/maturities of availal-for-sale-securities
Cash paid for acquisitior
Other
Net cash (used for) provided by investing actigi
FINANCING ACTIVITIES
Proceeds from stock issued for employee benefity
Repurchase of common sta
Excess tax benefit on stc-based compensation pla
Cash dividend
Net cash used for financing activiti
Effect of exchange rates on cz
Net change in cash and cash equival
CASH AND CASH EQUIVALENTS, beginning of peric
CASH AND CASH EQUIVALENTS, end of perio

See accompanying notes.
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Six Months Ended

June 30,

2009 2008
$177,63t $ 176,73t
11,66 12,59¢
14,65¢ 15,37(
9,90¢ 5,65¢
(4,679 5,55¢
(97,189  (242,77)
(14,48() (5,010)
20,51 139,85:
(32,459 (41,109
75€ (3,700
86,33 63,18¢
(20,029 (11,059
— (110,31)
2,14¢ 187,77
(12,417 (9,919
39 651
(30,257) 57,14
13,07: 17,12(
(126,88 (95,469
4,22¢ 8,50¢
(80,849 (75,807
(190,43)  (145,64)
(3,529 5,14¢
(137,87) (20,179
494,74 338,88!
$ 356,87. $318,71.
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C.H. ROBINSON WORLDWIDE INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(Unaudited)

1. General
Basis of Presentation

”ou

C.H. Robinson Worldwide, Inc. and our subsidiafitise company,” “we,” “us,” or “our”) are a globarovider of multimodal transportation
services and logistics solutions through a netvadrR33 branch offices operating in North Americay&pe, Asia, South America, Australia,
and the Middle East. The condensed consolidateahdial statements include the accounts of C.H. i Worldwide, Inc. and our major
owned and controlled subsidiaries. Our minoritgiests in subsidiaries are not significant. Alenebmpany transactions and balances have
been eliminated in the condensed consolidated ¢inhatatements.

The condensed consolidated financial statementshvetie unaudited, have been prepared pursuanetates and regulations of the
Securities and Exchange Commission (“SEC”). Inapinion, these financial statements include aluatipents (consisting only of normal
recurring adjustments) necessary for a fair predgimt of the results of operations for the integariods 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 fotarmlisclosures normally included in
financial statements prepared in accordance witbwatting principles generally accepted in the UhiB¢ates. You should read the condensed
consolidated financial statements and related rintesnjunction with the consolidated financialtstaents and notes in our Annual Repor
Form 10-K for the year ended December 31, 2008.

2. New Accounting Pronouncements

In December 2007, the Financial Accounting Stansl&uolard (FASB) issued Statement of Financial Stah(BFAS) No. 141RBusiness
Combinations . SFAS No. 141R establishes principles and requéresifor how the acquirer of a business recograresmeasures in its
financial statements the identifiable assets aequihe liabilities assumed, and any noncontroliimgrest in the acquiree. The statement also
provides guidance for recognizing and measuringytawill acquired in the business combination detérmines what information to
disclose to enable users of the financial statesnent¢valuate the nature and financial effecthefitusiness combination. We have adopted
SFAS No. 141R as of January 1, 2009 and applitedtite acquisition discussed in Note 8. SFAS NdRLdid not have any impact on our
financial statements upon adoption.

In May 2009, the FASB issued SFAS No. 188hsequent Events . This standard is intended to establish geneaaldstrds of accounting for
and disclosure of events that occur after the loalaheet date but before financial statementsaued or are available to be issued.
Specifically, this standard sets forth the peritidrahe balance sheet date during which manageafenteporting entity should evaluate
events or transactions that may occur for potergi@gnition or disclosure in the financial stataetsethe circumstances under which an e
should recognize events or transactions occurffiieg the balance sheet date in its financial states) and the disclosures that an entity
should make about events or transactions that metafter the balance sheet date. SFAS No. 16%ffedive for us during the quarter en
June 30, 2009. The adoption of SFAS No. 165 dichaot a material impact on the consolidated fireratatements. We evaluated events
and transactions for potential recognition or disate in the financial statements through the déthis filing. See Note 9.

In April 2009, the FASB issued FASB Staff PositieAS No. 107-1 and Accounting Principles Board (ARRB)inion No. 28-1 (FSP FAS
No. 1071 and APB No. 28-1)nterim Disclosures about Fair Value of Financial Instruments, which amends SFAS No. 100jsclosures

about Fair Value of Financial Instruments, and requires disclosures about the fair valuenafricial instruments for interim reporting periods
of publicly traded companies as well as in annumarfcial statements. FSP FAS No. 107-1 and APB28dl also amend APB Opinion

No. 28,Interim Financial Reporting, to require those disclosures in summarized findmciarmation at interim reporting periods. FSP FAS
No. 1071 and APB No. 28-1 was effective for us during guarter ended June 30, 2009. We have adopted ASMB. 107-1 and APB

No. 2¢-1 and provided the required disclosure in Note 5.

In May 2008, FASB issued SFAS No. 1@&e Hierarchy of Generally Accepted Accounting Principles . This standard is intended to improve
financial reporting by identifying a consistentrfrawork, or hierarchy, for selecting accounting gipies to be used in preparing financial
statements that are presented in conformity witregaly accepted accounting principles in the UWhiBates for noigovernmental entities. |
June 2009, FASB approved the FASB Accounting Statsd@odification (the Codification) as the singteisce of authoritative,
nongovernmental accounting principles generallyepted in the United States of America (GAAP), ediig the guidance issued by the
Securities and Exchange Commission (SEC). FASBoygoran Exposure Draft that replaced SFAS 162 awdifiad GAAP by establishing
only two levels of GAAP, authoritative and nonauttadive. This was accomplished by authorizing @alification to become the single
source of authoritative U.S. accounting and repgrstandards, except for rules and interpretiveasals of the SEC, which are sources of
authoritative GAAP for SEC registrants. All othemgrandfathered, non-SEC accounting literaturemabtided in the Codification has
become nonauthoritative. The Codification is effexfor our financial statements during the quaeteding September 30, 2009. We do not
expect the Codification to have any impact on amsolidated financial statements.
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3. Goodwill and Intangible Assets
The change in the carrying amount of goodwill foe period ended June 30, 2009 is as follows (inghods):

Balance December 31, 20 $324,70:
Acquisition 9,98¢
Foreign currency translatic (102)
Balance June 30, 20( $334,58t

A summary of our other intangible assets, whicliude primarily non-competition agreements and austorelationships, is as follows (in
thousands):

December 31

June 30,
2009 2008
Gross $ 36,46 $ 35,86¢
Accumulated amortizatio (22,857 (20,969
Net $ 13,60¢ $  14,90(

Amortization expense for the six months ended B009 and 2008 for other intangible assets 8% i&illion and $2.9 million. Estimat
amortization expense for each of the five succegfigtal years based on the intangible assetsnat 30, 2009 is as follows (in thousands):

Remainder of 200 $ 3,42¢
2010 3,46¢
2011 2,44¢
2012 1,71¢
2013 1,50z
2014 1,047
Total $13,60¢
4. Litigation

Gender Discrimination Lawsuit— As we previously disclosed, certain gender disaration class claims were settled in 2006. The
settlement was within our insurance coverage linaitgl was fully funded by insurance.

Although the gender class settlement was fully &thly insurance, those insurers reserved thetagdgek a court ruling that a portion of the
settlement was not covered under their policied,aso to dispute payment of certain defense @gostsred in that litigation. Insurance
coverage litigation between us and one of our Brsce carriers concerning these issues and insucaveeage for individual lawsuits that
were not part of the class settlement has beenmgmiMinnesota State Court. Recent court rulihgse determined that the gender class
settlement payment was appropriately covered uapglicable policies, and that the insurance calvéara duty to reimburse reasonable
defense costs in the gender class action in alivbmbf the individual lawsuits. This ruling is Ibgj appealed by the insurance carrier.

The settlement of the gender discrimination cldaisns did not include claims of putative class menshwho subsequently filed individual
Equal Employment Opportunity Commission (EEOC) glearafter the denial of class status. Fifty-foutholse EEOC claimants filed
lawsuits. Fifty-three of those suits have beeresttir dismissed. The settlement amounts were aténial to our financial position or results
of operations. We are vigorously defending the iiaing lawsuit.

Accident Litigation— On March 20, 2009 a jury in Will County, lllincistered a verdict of $23.75 million against us, defally authorized
motor carrier with which we contracted, and the enafarrier’s driver. The award was entered in fasfothree named plaintiffs following a
consolidated trial, stemming from an accident tieaturred on April 1, 2004. The motor carrier anel dniver both admitted that at the time of
the accident the driver was acting as an agertheomotor carrier, and that the load was beingsprarted according to the terms of our
contract with the motor carrier. Our contract digakefined the motor carrier as an independentreatdr. The verdict has the effect of
holding us vicariously liable for the damages cadusethe admitted negligence of the motor carret igs driver. There were no claims that
our selection or retention of the motor carrier \wagligent.
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Given our prior experience with claims of this matuve believe the court erred in allowing thedasrs to be considered by a jury. As a
result we are vigorously pursuing all availabledlevenues by which we may obtain relief from tkedict. On April 17, 2009, as provided
under lllinois law, we filed a post-trial motiom that motion we have requested the entry of aarggchnting judgment in our favor not
withstanding the verdict, due to the fact thatdéki@lence presented to the jury was legally insigfitto support the verdict. In the alternative
we have requested that the verdict be set asidéhahd new trial be ordered due to numerous pi@pldrial errors which denied us a fair
trial. In the event the trial court fails to gramir request for post-trial relief we will challentiee verdict before the lllinois appellate court.

Under the terms of the insurance program which aeih place in 2004 we would be responsible forfitise $5.0 million of claims of this
nature. Because there are multiple potential ougsgmmany of which are reasonably possible, but wéméich we believe is probable, we
have not recorded a liability for this claim atsthime.

We are not subject to any other pending or threatditigation other than routine litigation arisiimgthe ordinary course of our business
operations, none of which is expected to have &mnahadverse effect on our financial conditiorsulés of operations, or cash flows.

5. Fair Value Measurement

We adopted SFAS No. 157 as of January 1, 2008.starglard defines fair value, establishes a framefoo measuring fair value and
expands disclosures about fair value measurem®h#sS No. 157 establishes a valuation hierarchylifeelosure of the inputs to valuation
used to measure fair value. This hierarchy prizegithe inputs into three broad levels as folldwesel 1 inputs are quoted prices (unadjusted)
in active markets for identical assets or liakabti Level 2 inputs are quoted prices for similaetsand liabilities in active markets or inputs
that are observable for the asset or liabilithesitdirectly or indirectly through market corrobiioa, for substantially the full term of the
financial instrument. Level 3 inputs are unobselwatputs based upon our own assumptions used &sune assets and liabilities at fair
value. A financial asset or liability’s classifigat within the hierarchy is determined based onldiest level of input that is significant to the
fair value measurement.

The following table presents information as of J88e2009, about our financial assets that are unedsat fair value on a recurring basis,
according to the valuation techniques we used teraene their fair values.

Other
Quoted Prices ir Observable
Active Markets Inputs Total Fair
(Level 1) (Level 2) Value
Cash and cash equivalel $ 356,87: $ — $356,87:
Debt securitie- Available-for-sale:
State and municipal obligatiol — 592 592

Total assets at fair valt $ 356,87: $ 59z $357,46:

The carrying value of cash and cash equivalenteoappates fair value as maturities are three moatHsss. The estimated fair values of (
securities held as available-for-sale are baseguoted market prices and/or other market data®same or comparable instruments and the
transactions in establishing the prices.

6. Stock Award Plans

Stock-based compensation cost is measured atdhe dpite based on the value of the award and@agnézed as expense over the vesting

period. Total compensation expense recognizediirsatements of operations for stdzksed compensation awards was $6.0 million anc
million for the three months ended June 30, 20@92008 and $11.7 million and $12.6 million for &ig months ended June 30, 2009 and
2008.

Our 1997 Omnibus Stock Plan allows us to grantgegtock awards, including stock options at fagrket value and restricted shares and
units, to our key employees and outside direc#drs.aximum of 28,000,000 shares can be granted uhdeplan; approximately 8,660,000
shares were available for stock awards as of JOn2@®9, which cover stock options and restrictedisawards. Awards that expire or are
cancelled without delivery of shares generally lInee@vailable for issuance under the plans.

Stock Options—The contractual lives of all options as originajianted are ten years. Options vested over ayfeg-period from the date
grant, with none vesting the first year and onerignaresting each year after that. Recipients ble @ exercise options using a stock swap
which results in a new, fully-vested restoratioiapwith a grant price established based on the dfthe swap

8



Table of Contents

and a remaining contractual life equal to the re¥ngi life of the original option. Options issuedrion-employee directors vest immediately.
The fair value per option is established usingBleek-Scholes option pricing model, with the resgtexpense being recorded over the
vesting period of the award. Other than restoratiptions, we have not issued any new stock opsoree 2003. As of June 30, 2009, there
was no unrecognized compensation expense relatddk options since all outstanding options welly fvested.

Restricted Stock Awards—We have awarded performance-based restricted shada®stricted units to certain key employeesrand
employee directors. These restricted shares atritted units are subject to certain vesting regmients over a five-year period, based on the
operating performance of the company. The awasts@ntain restrictions on the awardesslity to sell or transfer vested shares or ufuit

a specified period of time. The fair value of thekares is established based on the market priteeasate of grant, discounted for post-
vesting holding restrictions. The discounts havéedafrom 12 percent to 22 percent and are caledlasing the Black-Scholes option pricing
model. Increased stock price volatility is the mimnreason that the discount increased. Thesegjaaatbeing expensed based on the terms of
the awards.

We have also awarded to certain key employeesatestrshares and units that vest primarily basedamtinued employment. The value of
these awards is established by the market pridhedate of the grant and is being expensed oeerdkting period of the award.

As of June 30, 2009, there was unrecognized corapiensexpense of $119.3 million related to previpgganted restricted equity. The
amount of future expense will be based primaril)company performance.

We have also issued to certain key employees ¢esdrshares and units which are fully vested upsunance and contain restrictions on the
awardees’ ability to sell or transfer vested sharasunits for a specified period of time. The faitue of these shares is established using the
same method discussed above. These grants haveXmamsed during the year they were earned by gegdo

Employee Stock Purchase Plan—-©ur 1997 Employee Stock Purchase Plan allows opt@maes to contribute up to $10,000 of their annual
cash compensation to purchase company stock. Rgrghice is determined using the closing pricehenldst day of the quarter, discounted
by 15 percent. Shares are vested immediately. Braptopurchased approximately 50,000 shares ofasomon stock at an aggregate cost of
$2.2 million during the quarter ended June 30, 200@ 15 percent discount resulted in an expentieetoompany of approximately $392,(
during the quarter.

7. Income Taxes

C.H. Robinson Worldwide, Inc. and its 80 percemtimre) 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 arearker subject to audits of U.S. federal, <
and local, or non-U.S. income tax returns befor@s20

Our effective income tax rate was 38.7 percenttfersecond quarter of 2009 and 38.2 percent fosehend quarter of 2008. The effective
income tax rate for both periods is greater thanstiatutory federal income tax rate primarily dustate income taxes, net of federal benefit.

8. Acquisition

On June 12, 2009, we acquired the operating sw@ridiof Walker Logistics Overseas, Ltd. (“WalketYalker is a leading international
freight forwarder headquartered in London. Wallseat iglobal, fully integrated import and export deamidoor provider specializing in air
freight, ocean freight, warehousing, courier, argldtics solutions. Its customers are primarilgli@ctronics, telecommunications, medical,
sporting goods, and military industries. The majooff their revenues are from air and ocean freight

The acquisition of Walker fit one of our key stigiteinitiatives to continue to build our global fearding network. The Walker acquisition
strengthens our position in the United Kingdom boids additional airfreight capabilities. This adsjtion also gives us increased exposure
to the Asia-European Union trade lane. This actiaisadded less than $0.01 to our diluted earnpegsshare for the quarter and did not have
a material impact on our results of operationsuwrfmancial position.

9. Subsequent Events

On July 7, 2009, we acquired certain assets ofiatenal Trade & Commerce, Inc. (“ITC”"). ITC islnited States customs brokerage
company specializing in warehousing and distribuad cross-border services between the Unite@sStaitd Mexico. ITC is headquartered
in Laredo, Texas and has approximately 40 emplogedsstaff. We do not expect this acquisition teeha material impact on our results of
operations or financial position.

ITEM 1A. Risk Factors

In addition to the other information set forth imistreport, you should carefully consider the fezttiscussed in Part |, “Item 1A. Risk
Factors” in our Annual Report on Form 10-K for §fesar ended December 31, 2008, which could matgmdiiéct our business, financial
condition or future results. The risks describeduin Annual Report on Form 10-K are not the ondksifacing our company. Additional risks
and uncertainties not currently known to us or thatcurrently deem to be immaterial also may mallgradversely affect our business,
financial condition and/or operating results.
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ITEM 2.  Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

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

Forward-looking Information

Our quarterly report on Form 10-Q, including thisadission and analysis of our financial conditiod aesults of operations and our
disclosures about market risk, contains certaimérd-looking statements.” These statements reptesg expectations, beliefs, intentions,
or strategies concerning future events and by tiainre involve risks and uncertainties. Forwanking 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 materiallyrrour current expectations include changes in eaoanoonditions such as the current
recession and decreased consumer confidence, chamngparket demand and pressures on the pricinguioservices; disruption to our
operations or a decrease in overall market demansec by pandemic; competition and growth ratelsinvthe third party logistics industry;
freight levels and availability of truck capacity @ternative means of transporting freight, andnges in relationships with existing truck,
rail, ocean and air carriers; changes in our custdmse due to possible consolidation among ouomwgss; our ability to integrate the
operations of acquired companies with our histoperations successfully; risks associated witpdiibn and insurance coverage; risks
associated with operations outside of the U.Sksrassociated with the potential impacts of chamggsvernment regulations; risks
associated with the produce industry, includingifeafety and contamination issues; fuel pricesaaadability; the impact of war on the
economy; and other risks and uncertainties detailedir Annual and Quarterly Reports. Thereforgéualcresults may differ materially from
our expectations based on these and other riskaraattainties, including those described in Itefn Risk Factors of our Annual Report on
Form 10-K filed with the Securities and Exchangen@assion for the year ended December 31, 2008] &keFebruary 27, 2009.

Overview

Our Company. We are a global provider of multimodal transpodatservices and logistics solutions, operatinguphoa network of branch
offices in North America, Europe, Asia, South AncariAustralia, and the Middle East. We are a n@eidsased transportation provider,
meaning we do not own the transportation equiprnieitis used to transport our customers’ freighe. Wérk with approximately 50,000
transportation companies worldwide, and througls¢helationships we select and hire the approptriatsportation providers to meet our
customers’ needs. As an integral part of our trartation services, we provide a wide range of valdded logistics services, such as supply
chain analysis, freight consolidation, core campiergram management, and information reporting.

In addition to multimodal transportation serviceg, have two other logistics business lines: frasltpce sourcing and fee-based information
services. Our Sourcing business is the buyingnsgland marketing of fresh produce. We purchasshfiproduce through our network of
produce suppliers and sell it to retail grocers mstiaurant chains, produce wholesalers, and foadseproviders. In many cases, we also
arrange the transportation of the produce we lsmligh our relationships with specialized transgarh companies. Our Information Servi
business is our subsidiary,dhek Systems, Inc., which provides a variety of aggment and information services to motor cargenganies
and to fuel distributors. Those services includedfutransfer, driver payroll services, fuel managetservices, permit procurement, and fuel
and use tax reporting.

Our Business Model We are a service company. We act primarily to amldevand expertise in the procurement and execafion
transportation and logistics, including sourcingpodduce products for our customers. Our totalmaes represent the total dollar value of
services and goods we sell to our customers. Nehrees are our total revenues less purchased traaspn and related services, including
motor carrier, rail, ocean, air, and other costsl, e purchase price and services related tortigupts we source. Our net revenues are the
primary indicator of our ability to source, addwa] and sell services and products that are prd\bgiehird parties, and we consider them to
be our primary performance measurement. Accordjrigly discussion of our results of operations belmsuses largely on the changes in our
net revenues.

We keep our business model as variable as pogsibléiow us to be flexible and adapt to changingneenic and industry conditions. We buy
most of our transportation capacity and producea spotmarket basis. We also keep our personnel and offerating expenses as variabl
possible. Compensation, our largest operating esqgés performance-oriented and, for most employrettse branch network, based on the
profitability of their individual 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.
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Our Branch Network. Our branch network is a major competitive advant&géiding local customer and carrier relationsHiys been an
important part of our success, and our worldwidsvoek of offices supports our core strategy of seg\customers locally, nationally, and
globally. Our branch offices help us penetrate llotarkets, provide face-to-face service when negded recruit contract carriers. Our
branch network also gives us knowledge of localkeiaconditions, which is important in the transpticn industry because it is so dynamic
and market-driven.

Our branches work together to complete transactwscollectively meet the needs of our custonfgpproximately 35 percent of our
truckload shipments are shared transactions bettmegrthes. For many of our significant customeati@hships, we coordinate our efforts in
one branch and rely on multiple branch locationddliver specific geographic or modal needs. Initaaid our methodology of providing
services is very similar across all branches. ContiNAmerican branches have a common technologfopta that they use to match custol
needs with supplier capabilities, to collaboratéhweither branch locations, and to utilize centedizupport resources to complete all facets of
the transaction.

During the second quarter of 2009, we increaseaitteeof our branch network by two branches, to. 288 opened one new branch,
combined two branches, and added two branchesghrour acquisition of Walker. We are planning lieitbranch openings through the
remainder of 2009. Because we usually open newesfwith only two or three employees, we do noeekfhem to make a material
contribution to our financial results in the fifstv years of their operation.

Our People.Because we are a service company, our continuexkssiés dependent on our ability to continue te hird retain talented,
productive people, and to properly align our headt@nd personnel expense with our business. Beaduke significant reduction in over
transportation demand in the marketplace, in tt& $ix months of 2009 some of our branches angocate functions adjusted their staffing
levels to better match our current level of bussn&ur headcount decreased by 649 employees dherfgst six months of 2009 compared
to December 31, 2008. The majority of the headcdentease occurred in the first quarter of 2009 béleve the personnel adjustments
made during the period were appropriate to balaoceurrent shipment volumes and workloads withgiaffing levels, while leaving us wi
good resource flexibility to continue to aggresbivaell and pursue market share in all of our sEwi

Branch employees act as a team in their salestgffarstomer service, and operations. A signifigemtion of our branch employees’
compensation is performance-oriented, based owithdil performance and the profitability of themahch. We believe this makes our sales
employees more service-oriented, focused, andiceedt 2003, we implemented a restricted stoclgmm to better align our key employees
with the interests of our shareholders, and to vatgi and retain them for the long term. Theseiotstt stock awards vest over a five year
period based on the performance of the companyhawe been awarded annually since 2003.

Our Customers.In 2008, we worked with approximately 32,000 custosnWe work with a wide variety of companies, iaggn size from
Fortune 100 companies to small family businessesany different industries. Our customer basesiy diverse. In 2008, our top 100
customers represented approximately 30 percenirafotal net revenues, and our largest customerappsoximately three percent of our
total net revenues.

Our Carriers. Our carrier base includes motor carriers, railrg@dnarily intermodal service providers), air fybt, and ocean carriers. In
2008, we increased our carrier base to approxima®D00. While our volume with many of these pders may still be small, we believe
size of our contract carrier network shows thatangeewell positioned to continue to meet our custemeeeds. Motor carriers that had fewer
than 100 tractors transported approximately 75guerof our truckload shipments in 2008. In our kfoad business, no single carrier
represents more than one percent of our carriexaiiyp

Our Goals. Since we became a publicly-traded company in 186@i7|ong-term compounded annual growth target le@s 15 percent for net
revenues, income from operations, and earningstme. This goal was based on an analysis of atorpgnce in the previous 20 years,
during which our compounded annual growth rate Wapercent. Although there have been periods wiverbave not achieved these goals,
since 1997, we have exceeded this compounded gigwethin all three categories.

Our expectation is that over time, we will contirtaeachieve our long-term target of 15 percent ghowut that we will have periods in which
we exceed that goal and periods in which we fallsiWe expect to reach our long-term growth priftgahrough internal growth but
acquisitions that fit our growth criteria and cuéiunay also augment our growth.

A prolonged environment of weak demand is the mbatlenging for us. In the second quarter of 2@2®,consolidated total revenues
decreased 17.0 percent due primarily to fallinggpertation rates, largely driven by a reductiofui prices, and volume declines in most of
our transportation modes. Our net revenues greywé&dent to $351.7 million. Our income from operasi increased 3.7 percent to $149.9
million and our diluted earnings per share incrde&®8 percent to $0.54. Due to overall economidgamns and the significant decline in
overall North American transportation volumes, viek bt achieve our longerm growth goal of 15 percent during the secorattgn of 2009
We had declines in most of our transportation madlélse second quarter of 2009. While our volumelides were partially offset by
increased net revenue margins (net revenues asenpage of total revenues) in the second quaft20@d, over a longer period of time
volume growth is necessary for us to reach our-teng growth goals. The environment remains unjgtatiie. Based on published industry
freight indexes and reductions in overall econoatitivity and manufacturing production, 2009 hasnbexed will continue to be very
challenging for growth.
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Results of Operations
The following table summarizes our total revenugsdrvice line:

Three Months Ended June 30,

Six Months Ended June 30,

%

%

2009 2008 change 2009 2008 change
Revenues (in thousanc
Transportatior $1,487,57 $1,927,35 -22.¢% $2,806,10: $3,568,96! -21.4%
Sourcing 427,01( 380,930 12.1% 786,14« 712,23(  10.4%
Information Service 11,43: 13,41¢ -14.t% 21,77: 25,72: -15.&%
Total $1,926,020 $2,321,701 -17.(% $3,614,020 $4,306,91i -16.1%

The following table sets forth our net revenue rirezgor net revenues as a percentage of total vegetetween services and products:

Three Months Ended

Six Months Ended

June 30, June 30,
2009 2008 2009 2008
Transportatior 20.6% 15.40% 21.5% 16.7%
Sourcing 8.C 8.C 8.2 8.1
Information Service: 100.( 100.( 100.( 100.(
Total 18.2% 14.7% 19.1% 15.8%
The following table summarizes our net revenuesdyice line:
Three Months Ended June 30, Six Months Ended June 30,
2009 2008 % change 2009 2008 % change
Net revenues (in thousanc
Transportation
Truck $266,22¢ $252,20:« 5.€%  $522,58! $511,52° 2.2%
Intermodal 8,451 10,70( -21.(% 18,25¢ 19,87¢ -8.1%
Ocear 12,947 14,03« -7.7% 27,17¢ 26,28¢ 3.4%
Air 7,74¢ 9,711 -20.2% 15,08t 17,761 -15.1%
Miscellaneous 10,84t 10,83 0.1% 20,81¢ 20,70( 0.€%
Total transportatiol 306,22: 297,48. 2.% 603,91 596,15! 1.2%
Sourcing 34,04¢ 30,28t 12.4% 64,61° 57,33¢ 12.7%
Information Service: 11,43: 13,41¢ -14.£% 21,77 25,72 -15.48%
Total net revenue $351,70: $341,18! 3.1% $690,30 $679,21! 1.6%
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The following table represents certain statemerpafrations data, shown as percentages of ouenenhues:

Three Months Ended Six Months Ended
June 30, June 30,
2009 2008 2009 2008
Net revenue: 100.(% 100.% 100.(%  100.(%
Operating expenst
Personnel expens 43.1 42.€ 44.2 44.2
Other selling, general, and administrative expe 14.2 14.7 14.2 14.5
Total operating expens 57.4 57.€ 58.4 58.7
Income from operatior 42.¢€ 42.4 41.€ 41.2
Investment and other incon 0.2 0.5 0.2 0.€
Income before provision for income tay 42.¢ 42.¢ 41.¢ 41.¢€
Provision for income taxe 16.€ 16.4 16.1 15.€
Net income 26.2% 26.5% 25.7% 26.(%
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Three Months Ended June 30, 2009 Compared to Thrddonths Ended June 30, 2008

Total revenues and direct costsOur consolidated total revenues decreased 17.@mpiircthe second quarter of 2009 compared togbers
quarter of 2008. Total Transportation revenuesided|22.8 percent to $1.5 billion in the secondrtpradf 2009 from $1.9 billion in the
second quarter of 2008. Total purchased transjpmmtaervices declined 27.5 percent in the secordgteguof 2009 to $1.2 billion from $1.6
billion in the second quarter of 2008. These dedliwere driven by falling transportation rates, primarily to a reduction in fuel prices, and
volume declines in most of our transportation modesignificant decline in overall transportatiorarket demand due to the economic
recession impacted our volumes. Our Sourcing revémreased 12.1 percent to $427.0 million in #mpad quarter of 2009. Purchased
products sourced for resale increased 12.1 pemtéiné second quarter of 2009 to $393.0 milliomfr$350.6 million in the second quarter of
2008. These increases were primarily due to volgrogith. Our Information Services revenue decredZed percent to $11.4 million in the
second quarter of 2009 from $13.4 million in theos& quarter of 2008. The decrease was driven bijnds in transactions and lower fuel
prices.

Net revenuesTotal Transportation net revenues increased 2 &péeto $306.2 million in the second quarter of26@m $297.5 million in
the second quarter of 2008. Our Transportatiomenetnue margin increased to 20.6 percent in 2088 5.4 percent in 2008 largely driven
by a decline in fuel prices and a lower cost ofacy.

Our truck net revenues, which consist of trucklaad less-than-truckload (“LTL") services, compriggroximately 76 percent of our total
net revenues. Our truck net revenues increasepebognt to $266.2 million in the second quarte2@39 from $252.2 million in the second
quarter of 2008. Our truckload volumes decreasgdoximately five percent. Excluding the estimategbacts of fuel, on average our
truckload rates decreased approximately five periceihe second quarter of 2009. Our truckloadreeenue margin increased due to lower
fuel prices and lower cost of capacity. Consisteittt past periods of falling transportation demamar, cost of capacity fell faster than our
customer rates. Excluding the estimated impactseadf our cost of truckload capacity decreased @gprately 10 percent as carriers lowered
their rates. During the second quarter of 2009 Ldiir shipment volumes increased approximately 25 @t compared to the second quarter
of 2008. Our LTL net revenue margin also increasgghtly in the second quarter of 2009.

Our intermodal net revenue decrease of 21.0 petoe$8.5 million in the second quarter was drivangély by price declines, combined with
slight volume decreases. Net revenue margin wasively consistent with the second quarter of 2008.

Our ocean transportation net revenue decreasquevcént to $12.9 million in the second quarter@2driven by decreased volumes,
partially offset by margin expansion. Excluding gueviously disclosed acquisition of Transera In&tional Holdings Ltd. (“Transera”) on
August 1, 2008 and Walker Logistics Overseas, (Walker”) on June 12, 2009, our ocean transpartatiet revenues would have declined
approximately 23 percent.

Our air transportation net revenue decrease of @&@ent to $7.7 million in the second quarter@2was driven by decreased volumes,
partially offset by the impact of the acquisitiasfsTransera and Walker, and increased net reveraugins. Excluding acquisitions, our air
transportation net revenues decreased 26.5 percent.

For the second quarter, Sourcing net revenue iseted2.4 percent to $34.0 million in 2009 from 83@illion in 2008. This increase was
driven primarily by volume growth. Our margin remed at 8.0 percent in 2009. The increase in volwadriven by our continued success
selling our value added products and services taeaiail and food service customers.

Our Information Services net revenue decreasedfder@nt in the second quarter of 2009 to $11.4amilThe decrease was driven prima
by declines in transactions. Lower fuel prices @tspacted our growth, as some of our merchantdeedased on a percentage of the total
sale amount.

Operating expenseskor the second quarter, operating expenses incd@aSgercent to $201.8 million in 2009 from $19Gillion in 2008.
This was due to an increase of 3.6 percent in pes@xpenses and a decrease of 0.2 percent inseliag, general, and administrative
expenses. As a percentage of net revenues, ogeeaienses decreased slightly to 57.4 percentisgbond quarter of 2009 from 57.6
percent in the second quarter of 2008.

We strive to keep personnel expenses as varialesssble by having compensation plans that vatly nét revenues and profitability.
During the second quarter of 2009, personnel exgegew at a similar rate as net revenue and indémmeoperations. Our personnel
expenses as a percentage of net revenue remalatdelg consistent in the second quarter of 20093al percent compared to 42.9 percent
in the second quarter of 2008.

For the second quarter, other selling, general aaministrative expenses decreased 0.2 perceB0td nillion in 2009 from $50.2 million in
2008. We had increases in some expenses includivisppns for doubtful accounts. These increaseswéfset by reductions in travel,
entertainment, and other discretionary expenses.
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Income from operations.Income from operations increased 3.7 percent t@ $l#hillion for the three months ended June 30920@come
from operations as a percentage of net revenuedépercent and 42.4 percent for the three mamitled June 30, 2009 and 2008.

Investment and other incomelnvestment and other income decreased 57.3 pex@&@t7 million for the three months ended June2B09.
Our investment income is down significantly complbte last year primarily due to the changes inaberall market yields on high-quality,
short-term investments.

Provision for income taxesOur effective income tax rate was 38.7 percentHersecond quarter of 2009 and 38.2 percent fos¢hend
quarter of 2008. The effective income tax ratebfoth periods is greater than the statutory fedacaime tax rate primarily due to state incc
taxes, net of federal benefit.

Net Income.Net income increased 2.0 percent to $92.3 millmrtlie three months ended June 30, 2009. Basiac@he per share was
$0.55 and $0.53 for the three months ended Jun20®®, and 2008. Diluted net income per share waA%nd $0.52 for the three months
ended June 30, 2009 and 2008.

Six Months Ended June 30, 2009 Compared to Six Mom$ Ended June 30, 2008

Total revenues and direct costsOur consolidated total revenues decreased 16. empieiar the six months ended June 30, 2009 compared
the six months ended June 20, 2008. Total Trarsiantrevenues declined 21.4 percent to $2.8 hiliiofirst six months of 2009 from $3.6
billion in the first six months of 2008. Total plased transportation services declined 25.9 peneeghé six months ended June 30, 2009 to
$2.2 billion from $3.0 billion in the six monthsaed June 30, 2008. These declines were drivenllygféransportation rates, due primarily
to a reduction in fuel prices, and volume decliimesiost of our transportation modes. A significdatline in overall transportation market
demand due to the economic recession impactedadumes. Our Sourcing revenue increased 10.4 petoc&186.1 million in the six montl
ended June 30, 2009. Purchased products sourcesstde increased 10.2 percent in the six monttiscedune 30, 2009 to $721.5 million
from $654.9 million in the six months ended JuneZ8. These increases were primarily due to velgnewth. Our Information Services
revenue decreased 15.4 percent to $21.8 millidharsix months ended June 30, 2009 from $25.7anmill the six months ended June 30,
2008. The decrease was driven by declines in tcéiosas and lower fuel prices.

Net revenuesTotal Transportation net revenues increased 1 &péto $603.9 million in the six months ended J8®e2009 from $596.2
million in the six months ended June 30, 2008. Transportation net revenue margin increased to @dréent in 2009 from 16.7 percent in
2008 largely driven by a decline in fuel prices andwer cost of capacity.

Our truck net revenues, which consist of trucklaad LTL services, comprise approximately 76 peroéioir total net revenues. Our truck
net revenues increased 2.2 percent to $522.6 miltisthe six months ended June 30, 2009 from $5mlll®n in the six months ended

June 30, 2008. Our truckload volumes decreasedetcent. Our truckload rates decreased approxiynafepercent. Excluding the estimated
impacts of fuel, on average our truckload ratesetesed approximately three percent in the six nwetided June 30, 2009. Our truckload
revenue margin increased due to lower fuel priceslewer cost of capacity. Consistent with pastquiy of falling transportation demand,
cost of capacity fell faster than our customergakexcluding the estimated impacts of fuel, outt absruckload capacity decreased
approximately seven percent as carriers lowerdd riies. During the six months ended June 30, 2608LTL shipment volumes increased
approximately 15 percent compared to the six moetitied June 30, 2008. Our LTL net revenue margimiacreased in the six months
ended June 30, 2009.

Our intermodal net revenue decrease of 8.1 petoe$it8.3 million in the six months ended June 3MPwas driven largely by price
declines, combined with slight volume decreases.réleenue margin also increased in the six montdge June 30, 2009.

Our ocean transportation net revenue increasepe3eent to $27.2 million in the six months endexdel80, 2009 driven by decreased
volumes, partially offset by margin expansion. Exithg our previously disclosed acquisition of Tremason August 1, 2008 and Walker on
June 12, 2009, our ocean transportation net reanoald have declined approximately 15.2 percent.

Our air transportation net revenue decrease of dé&rdent to $15.1 million in the six months endedel30, 2009 was driven by decreased
volumes, partially offset by the impact of the asifions of Transera and Walker, and increasedewatnue margins. Excluding acquisitions,
our air transportation net revenues decreasedp#dcent.

For the six months ended June 30, 2009, Sourcihgemenue increased 12.7 percent to $64.6 milloR009 from $57.3 million in 2008. Tt
increase was driven primarily by volume growth. @nargin increased slightly to 8.2 percent in 200% increase in volume was driven by
our continued success selling our value added ptsdind services to our retail and food servicéornsts.
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Our Information Services net revenue decreasedféseent in the first six months of June 30, 2@0$21.8 million. The decrease was dri
by declines in transactions. Lower fuel prices atspacted our growth, as some of our merchantdeed®ased on a percentage of the total
sale amount.

Operating expenseskor the first six months of 2009, operating expsrisereased 1.1 percent to $403.1 million in 200enf$398.6 million
in 2008. This was due to an increase of 1.6 peliogmrsonnel expenses and a decrease of 0.3 paragher selling, general, and
administrative expenses. As a percentage of nehtams, operating expenses decreased slightly 4gog8cent in the six months ended
June 30, 2009 from 58.7 percent in the six montited June 30, 2008.

Personnel expenses as a percentage of net revemu@isied at 44.2 percent for the six months ended 30, 2009 compared to the same
period of 2008. Our average headcount during thensinths ended June 30, 2009 declined approximateypercent over the same period of
2008. The impact of the headcount decline on opeeses were offset by severance costs and persmosislfrom acquisitions.

For the six month period ended June 30, othemsglieneral, and administrative expenses decréa3qibrcent to $98.1 million in 2009 fr(
$98.4 million in 2008. We had increases in someeasps including provisions for doubtful accountsede increases were offset by
reductions in travel, entertainment, and otherrdisonary expenses.

Income from operations.Income from operations increased 2.4 percent t@ $®illion for the six months ended June 30, 2008ome
from operations as a percentage of net revenuedWégercent and 41.3 percent for the six montidee June 30, 2009 and 2008.

Investment and other incomelnvestment and other income decreased 70.9 pex@&it2 million for the six months ended June IMP
Our investment income is down significantly complbte last year primarily due to the changes inaberall market yields on high-quality,
short-term investments.

Provision for income taxesOur effective income tax rate was 38.4 percentHersix months ended June 30, 2009 and 37.9 peiarethie
six months ended June 30, 2008. The effective irctax rate for both periods is greater than thieitstey federal income tax rate primarily
due to state income taxes, net of federal benefit.

Net Income.Net income increased 0.5 percent to $177.6 mifi@rihe six months ended June 30, 2009. Basicwetme per share was $1
and $1.04 for the six months ended June 30, 2002@68. Diluted net income per share was $1.04%4m@P for the six months ended
June 30, 2009 and 2008.

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 equivalentetb$856.9 million and $318.7 million as of June 2009 and 2008. Available-for-sale
securities consisting primarily of highly liquidvastments totaled $0.6 million and $38.7 millioroddune 30, 2009 and 2008. Working
capital at June 30, 2009 and 2008 was $626.8 mitizd $680.2 million.

We prioritize our investments to grow the businassye require some working capital and a relatigetall amount of capital expenditure:
grow. We are continually looking for acquisitiomsredeploy our cash, but those acquisitions musufi culture and enhance our growth
opportunities. We continue to invest our cash wiflocus on principal preservation. Our currentregébearing cash and investments are ¢
primarily between municipal money markets and tieasnoney markets. Our investment income is downiicantly compared to last year
due to the changes in the overall market yieldsigifi-quality, short-term investments.

Cash flow from operating activities.We generated $86.3 million and $63.2 million oftcélew from operations during the six months en
June 30, 2009 and 2008. Accounts receivable inedelag $91.8 million from December 31, 2008 to JBB£2009. Accounts receivable
increased by $236.9 million from December 31, 2@0June 30, 2008. During the first six months cd&0fuel prices increased significantly
causing an increase in our working capital requéets. During the first six months of 2009, fuelcps declined compared to the same period
in 2008, therefore causing a decrease in our imestin working capital. The decreased investmemiarking capital resulted in an increase
in our cash flow from operating activities.

Cash flow from investing activities.We used $30.3 million and generated $57.1 milliboash flow for investing activities during the six
months ended June 30, 2009 and 2008. Our investitigities consist primarily of capital expenditar@nd acquisitions.

We used $20.0 million and $11.1 million of cashdapital expenditures during the six months endeet B0, 2009 and 2008. Our net capital
expenditures during 2009 included $10.2 millioratet! to our new data center. We expect to havenetpees related to the data center of
approximately $2 million during the rest of 200ur@urrent plan is for the new data center to beeivice in August, 2009. In addition to 1
project, we had approximately $9.8 million in capi&xpenditures to support our ongoing operations.
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We used $12.4 million and $9.9 million of net céshacquisitions during the six months ended Juhe2809 and 2008. On June 12, 2009
acquired Walker Logistics Overseas, Ltd. Walkex global freight forwarding company specializingginand ocean freight, warehousing,
courier, and logistics solutions. Walker is headtprad in the United Kingdom and has approximaf&yemployees.

We generated $77.5 million of net cash from purebasales, and maturities of available-for-salesges during the six months ended
June 30, 2008. During the second quarter of 20@8aild our remaining auction rate securities amddted the majority of our proceeds in
money market funds.

Cash flow from financing activities. We used $190.4 million and $145.6 million of calslwffor financing activities during the six months
ended June 30, 2009 and 2008. This was primar#ytgy dividends and share repurchases.

We used $80.8 million and $75.8 million to pay cdshdends during the six months ended June 309 20@ 2008, with the increase in 2009
due to a nine percent increase in our quarterliddnd rate to $0.24 per share in 2009 from $0.2Zpare in 2008.

We also used $126.9 million and $95.5 million a$ftdlow for share repurchases during the six moaettted June 30, 2009 and 2008. The
increase in 2009 was due to an increase in the auoftshares repurchased. The current authorizhisrapproximately 3.6 million shares
remaining. The number of shares we repurchaseyif@uring future periods will vary based on oustt@osition, potential uses of our cash,
and market conditions.

We have 3.5 million Euros available under a liner@dit at an interest rate of Euribor plus 45 $asiints (6.1 percent at June 30, 2009). This
discretionary line of credit has no expiration d#&e of June 30, 2009 and 2008 the outstandingibalavas zero. Our credit agreement
contains certain financial covenants but does estrict the payment of dividends. We were in coarpte with all covenants of this agreen

as of June 30, 2009.

Assuming no change in our current business planagement believes that our available cash, togettlerexpected future cash generated
from operations and the amount available undetiparof credit, will be sufficient to satisfy ounticipated needs for working capital, capital
expenditures, and cash dividends in future peridéisalso believe we could obtain funds under aalditi lines of credit on short notice, if
needed.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our condensed consolidated financial statementsdacaccounts of the company and all majority-owsigolsidiaries. The preparation of
financial statements in conformity with accountprinciples generally accepted in the United Steggsiires management to make estimates
and assumptions. In certain circumstances, thdseates and assumptions can affect amounts reprtbe accompanying condensed
consolidated financial statements and related fiies In preparing our financial statements, weetraade our best estimates and judgments
of certain amounts included in the financial stagats, giving due consideration to materiality. \Wenabt believe there is a great likelihood
that materially different amounts would be reponteldted to the accounting policies described beldawever, application of these
accounting policies involves the exercise of judgtrend use of assumptions as to future uncertaiatiel, as a result, actual results could
differ from these estimates. Note 1 of the Note€onsolidated Financial Statements in our Annugldreon Form 10-K for the year ended
December 31, 2008, includes a summary of the sigmf accounting policies and methods used in thpgration of our consolidated
financial statements. The following is a brief dission of our critical accounting policies and resties.

Revenue recognitionTotal revenues consist of the total dollar valugadds and services purchased from us by custoMetsevenues are
our total revenues less purchased transportatiomedated services, including motor carrier, radean, air, and other costs, and the purchase
price and services related to the products we sodve act principally as the service provider fase transactions and recognize revenue as
these services are rendered or goods are delivkteldat time, our obligations to the transactians completed and collection of receivables
is reasonably assured. Emerging Issues Task FBIEE) Issue No. 99-1Reporting Revenue Gross as a Principal versus Net as an Agent ,
establishes the criteria for recognizing revenuea gross or net basis. Most transactions in oangportation and Sourcing businesses are
recorded at the gross amount we charge our cussdiorethe service we provide and goods we selhése transactions, we are the primary
obligor, we are a principal to the transaction,hage all credit risk, we maintain substantiallyradks and rewards, we have discretion to
select the supplier, and we have latitude in pgaecisions.

Additionally, in our Sourcing business, we takeslo$ inventory risk during shipment and have gelnierentory risk. Certain transactions in
customs brokerage, transportation management,laimdresactions in Information Services are recdrdethe net amount we charge our
customers for the service we provide because méthedactors stated above are not present.

Valuations for accounts receivable Our allowance for doubtful accounts is calculdteded upon the aging of our receivables, our fiisto
experience of uncollectible accounts, and any $pemistomer collection issues that we have idedifThe allowance of $31.0 million as of
June 30, 2009, increased compared to the allowair®29.3 million as of December 31, 2008. We belithat the recorded allowance is
sufficient and appropriate based on our customieigatgends, the exposures we have identified, amdhistorical loss experience.
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Goodwill. We manage and report our operations as one opgigment. Our branches represent a series of ecanfsthat are aggregated
for the purpose of evaluating goodwill for impainm@n an enterprise-wide basis. In the case wherbave an acquisition that we feel has
not yet become integrated into our branch networkmonent, we will evaluate the impairment of anpdwill related to that specific
acquisition and its results.

Stock-based compensationVe account for share-based compensation in acooedaith SFAS No. 123RShare Based Payment . Under thit
standard, the fair value of each share-based paysmerd is established on the date of grant. Famtgrof restricted shares and restricted
units, the fair value is established based on theket price on the date of the grant, discountegdst-vesting holding restrictions. The
discounts have varied from 12 percent to 22 perardtare calculated using the Black-Scholes ogtraing model. Increased stock price
volatility is the primary factor that has caused thange in the discount applied. For grants abopt we use the Black-Scholes option
pricing model to estimate the fair value of shaasdd payment awards. The determination of thevédire of share-based awards is affected
by our stock price and a nhumber of assumptiongdirtg expected volatility, expected life, risk-dréenterest rate, and expected dividends.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

We had $357.5 million of cash and investments owe B0, 2009, consisting of $356.9 million of casd aash equivalents and $0.6 millior
available-for-sale securities. Although these itwvesits are subject to the credit risk of the isswermanage our investment portfolio to limit
our exposure to any one issuer. Substantiallyfahh@ cash equivalents are money market secufiti@s treasury and tax exempt money
issuers. All of our available-for-sale securities highquality bonds that are exempt from U.S. federabime taxes. Because of the credit
criteria of our investment policies and practidbs, primary market risks associated with thesedtmaents are interest rate and liquidity risks.
We do not use derivative financial instruments tmager interest rate risk or to speculate on futheanges in interest rates. A rise in interest
rates could negatively affect the fair value of muestments.

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

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

(b) Changes in internal controls over financial reprting.

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

As previously announced, we acquired Walker thisrtgr and Transera during the third quarter of 2008 have not fully evaluated any
changes in internal control over financial repaytassociated with these acquisitions and therefioyematerial changes that may result from
these acquisitions have not been disclosed irrdipisrt. We intend to disclose all material changssilting from these acquisition within or
prior to the time our first annual assessment t&rimal control over financial reporting that is uégd to include these entities.

The results reported in this quarterly report idelthose of Walker and Transera. These acquisiidded less than $0.01 to our diluted
earnings per share for the quarter. These acauisitlid not have a material impact on our resdltgperations or our financial position.

PART II—OTHER INFORMATION

ITEM 1.  Legal Proceedings

Gender Discrimination Lawsuit— As we previously disclosed, certain gender disgration class claims were settled in 2006. The
settlement was within our insurance coverage linaitgl was fully funded by insurance.

Although the gender class settlement was fully &thly insurance, those insurers reserved thetagdgek a court ruling that a portion of the
settlement was not covered under their policied,aso to dispute payment of certain defense ¢ostsred in that litigation. Insurance
coverage litigation between us and one of our Brsce carriers concerning these issues and insucaveeage for individual lawsuits that
were not part of the class settlement has beenmpgnmiMinnesota State Court. Recent court rulihgse
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determined that the gender class settlement payweashappropriately covered under applicable pdjcad that the insurance carrier has a
duty to reimburse reasonable defense costs inghday class action in all but two of the individlaalsuits. This ruling is being appealed by
the insurance carrier.

The settlement of the gender discrimination cldasns did not include claims of putative class mensbwho subsequently filed individual
Equal Employment Opportunity Commission (EEOC) gearafter the denial of class status. Fifty-foutholse EEOC claimants filed
lawsuits. Fifty-three of those suits have beeresttir dismissed. The settlement amounts were aténial to our financial position or results
of operations. We are vigorously defending the iiemg lawsuit.

Accident Litigation— On March 20, 2009 a jury in Will County, lllinoisiered a verdict of $23.75 million against us, defally authorized
motor carrier with which we contracted, and the enafarrier’s driver. The award was entered in fasfothree named plaintiffs following a
consolidated trial, stemming from an accident tieaturred on April 1, 2004. The motor carrier anel dniver both admitted that at the time of
the accident the driver was acting as an agerthéomotor carrier, and that the load was beingsrarted according to the terms of our
contract with the motor carrier. Our contract digaefined the motor carrier as an independentrectuar. The verdict has the effect of
holding us vicariously liable for the damages cadusgthe admitted negligence of the motor carret igs driver. There were no claims that
our selection or retention of the motor carrier \wagligent.

Given our prior experience with claims of this matuve believe the court erred in allowing thedasrts to be considered by a jury. As a
result we are vigorously pursuing all availabledle@venues by which we may obtain relief from teedict. On April 17, 2009, as provided
under lllinois law, we filed a post-trial motiom that motion we have requested the entry of aargychnting judgment in our favor not
withstanding the verdict, due to the fact thateékilence presented to the jury was legally insigfitto support the verdict. In the alternative
we have requested that the verdict be set asidéhahd new trial be ordered due to numerous pigaldrial errors which denied us a fair
trial. In the event the trial court fails to grantr request for post-trial relief we will challentye verdict before the lllinois appellate court.

Under the terms of the insurance program which acih place in 2004 we are responsible the firsh $illion of claims of this nature.
Because there are multiple potential outcomes, no&mhich are reasonably possible, but none of tviae believe is probable, we have not
recorded a liability for this claim at this time.

We are not subject to any other pending or threatditigation other than routine litigation arisiimgthe ordinary course of our business
operations, none of which is expected to have @nahiadverse effect on our financial conditiorsuks of operations, or cash flows.

ITEM 2.  Changes in Securities, Use of Proceeds afgssuer Purchases of Equity Securities

The following table provides information about puases by the company during the quarter ended3yrg009 of equity securities that are
registered by the company pursuant to Section 1BeoExchange Act:

(d)
Maximum Number (or
Approximate Dollar
Total Number of (b) Total N(C) ber of Value) of Shares (or
Average Price otal Number o Units) that May Yet

Shares (or Units Paid per Share Shares (or Units) Be Purchased Under th
Purchased as Part of

Publicly Announced

()

Period Purchased (1) (or Unit) Plans or Programs (2 Plans or Programs

April 2009 120,00( $ 52.71 120,00( 4,845,69!
May 2009 600,00( $ 51.6i 600,00( 4,245,691
June 200¢ 660,00( $ 51.7¢ 660,00( 3,585,69!
Total: 1,380,00! $ 51.8- 1,380,00! 3,585,69!

(1) We repurchased an aggregate of 1,380,000 shhoes common stock pursuant to the repurchasgrano that was approved by our
Board of Directors in February 19¢

(2) In May 2007, our Board of Directors approved repases of up to 10,000,000 shares of our commoR.dtbdess terminated earlier
resolution of our Board of Directors, the repuréhpsogram will expire when we have repurchasedhates authorized for repurcha

ITEM 3.  Defaults Upon Senior Securitie:
None.
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ITEM 4.  Submission of Matters to a Vote of Security Holder:

The C.H. Robinson Worldwide, Inc. Annual MeetingS#fareholders was held on Thursday, May 14, 2008.number of outstanding shares
on the record date for the Annual Meeting was 159,962. Approximately 83 percent of the outstandihgres were represented in person or
by proxy at the meeting. The two candidates foct@ea as Directors listed in the proxy statementenadected to serve three-year terms,
expiring at the 2012 Annual Meeting Shareholdet® proposal to amend the certificate of incorporato increase the allowed number of
directors was approved. Additionally, the propdsaiatify the appointment of Deloitte & Touche LlaB the Company’s independent
registered public accounting firm for the Compaaythe 2009 fiscal year was approved. The resiiltisese matters voted upon by the
shareholders are as follows:

Number of Shares

Broker
Abstained)
Withheld/ Non-
In Favor Against Unvoted vote
Election of three Directot
James B. Stak 139,429,87 1,657,15: 84,04: —
John P. Wiehof 133,045,990 8,087,61 37,55 —

Ratification to amend the certificate of incorpavatto increase allowed number of direct  137,347,20 3,712,71' 111,15( —
Ratification of the appointment of Deloitte & TowchLP as the Company’s independent
registered public accounting fir 140,462,16 576,69¢ 132,20t —

ITEM 5. Other Information
None.

ITEM 6.  Exhibits and Reports on Form &K
(a) Exhibits

31.1 Certification of the Chief Executive Officer pursudo Section 302 of the Sarba-Oxley Act of 2002
31.2 Certification of the Chief Financial Officer pursudo Section 302 of the Sarba-Oxley Act of 2002
32.1 Certification of the Chief Executive Officer pursido Section 906 of the Sarba-Oxley Act of 2002
32.2z Certification of the Chief Financial Officer pursudo Section 906 of the Sarba-Oxley Act of 200z

101 The following financial statements from our QudstdReport on Form 10-Q for the quarter ended Juhe2B09, filed on August 10,
2009, formatted in XBRL: (i) Condensed Consolida$tdtements of Operations and Comprehensive Inéonike three and six-
month periods ended June 30, 2009 and 2008, (iijd€osed Consolidated Balance Sheets at June 3®ap@0December 31, 2008,
(iif) Condensed Consolidated Statements of CasWé-for the six-month periods ended June 30, 20092808, (iv) the Notes to
Condensed Consolidated Financial Statements, taggbtbcks of tex

(b) Reports on Form 8-K

We filed a report on Form B-April 21, 2009; this report contained informatiander Item 12 (Results of Operations and Finar@aadition)
and included as an exhibit under Item 7 a copyunfearnings release for the quarter and six moettog ended June 30, 2009.

We filed a report on Form 8-K on May 14, 2009; tlaport contained information regarding our annaunent 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.

August 10, 2009
C.H. ROBINSON WORLDWIDE, INC
By /s/ John P. Wiehoff

John P. Wiehof
Chief Executive Office

By /s/ Chad M. Lindbloom
Chad M. Lindbloon
Chief Financial Officer (principal accounting o#ig

21



Exhibit 31.1

Certification of Chief Executive Officer
pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

I, John P. Wiehoff, certify that:
1. I have reviewed this quarterly report on Forrad6f C.H. Robinson Worldwide, Inc.;

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

3. Based on my knowledge, the financial 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))imtednal 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 procsgdorecaused such disclosure controls and procsdorge designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris 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 reggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentisi 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 thegsegnt's internal control over financial reportitigat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comweger financial reporting; and

5. The registrant’s other certifying officer(s) antave 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 cootrer financial reporting which are
reasonably likely to adversely affect the registeaability 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.

August 10, 2009

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




Exhibit 31.2

Certification of Chief Financial Officer
pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

I, Chad M. Lindbloom, certify that:
1. I have reviewed this quarterly report on Forrad6f C.H. Robinson Worldwide, Inc.;

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

3. Based on my knowledge, the financial 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))imtednal 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 tégistrant, including its consolidated subsidisris 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 financéarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance reggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentisi 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 thegsegnt's internal control over financial reportitigat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal cohweer 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 cootrer financial reporting which are
reasonably likely to adversely affect the regisfeaability 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.

August 10, 2009

Signaturi/s/ Chad M. Lindbloom
Name: Chad M. Lindbloornr
Title: Chief Financial Office




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of C.H. Radmn Worldwide, Inc. (the “Company”) on Form {®for the period ended June 30, 2
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), |, John P. Mgi& Chief Executive Officer of the
Company, certify, pursuant to 18 U.S.C. §1350,dipted pursuant to Section 906 of the Sarbanesy@deof 2002, that:

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

/s/ John P. Wiehoff

John P. Wiehof
Chief Executive Office

August 10, 2009



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of C.H. Radmn Worldwide, Inc. (the “Company”) on Form {®for the period ended June 30, 2
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), I, Chad M.dbioom, Chief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. §1350,dipted pursuant to Section 906 of the Sarbanesy@deof 2002, that:

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

/s/ Chad M. Lindbloom

Chad M. Lindbloorr
Chief Financial Office

August 10, 200¢



