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The aggregate market value of voting stock held by non-affiliates of the registrant as of June 30, 2015 was
approximately $9,031,044,026 (based upon the closing price of $62.39 per common share on that date as quoted on
The NASDAQ Global Select Market).
As of February 24, 2016, the number of shares outstanding of the registrant’s common stock, par value $.10 per share,
was 143,242,681.

 DOCUMENTS INCORPORATED BY REFERENCE
Portions of the Registrant’s Proxy Statement relating to its Annual Meeting of Stockholders to be held May 12, 2016
(the “Proxy Statement”), are incorporated by reference in Part III.
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PART I
ITEM 1. BUSINESS
Overview
C.H. Robinson Worldwide, Inc. (“C.H. Robinson,” “the company,” “we,” “us,” or “our”) is one of the largest third party logistics
companies in the world with 2015 consolidated total revenues of $13.5 billion. We are a service company. We provide
freight transportation services and logistics solutions to companies of all sizes, in a wide variety of industries. During
2015, we handled approximately 16.9 million shipments and worked with more than 110,000 active customers. We
operate through a network of offices in North America, Europe, Asia, and South America. We have developed global
transportation and distribution networks to provide transportation and supply chain services worldwide. As a result,
we have the capability of facilitating most aspects of the supply chain on behalf of our customers.
As a third party logistics provider, we enter into contractual relationships with a wide variety of transportation
companies, and utilize those relationships to efficiently and cost-effectively transport our customers’ freight. We have
contractual relationships with approximately 68,000 transportation companies, including motor carriers, railroads
(primarily intermodal service providers), and air freight and ocean carriers. Depending on the needs of our customer
and their supply chain requirements, we select and hire the appropriate transportation for each shipment. Our model
enables us to be flexible, provide solutions that optimize service for our customers, and minimize our asset utilization
risk. As an integral part of our transportation services, we provide a wide range of value-added logistics services, such
as freight consolidation, supply chain consulting and analysis, optimization, and reporting.
In addition to transportation, we provide sourcing services (“Sourcing”) under the brand name Robinson Fresh
(“Robinson Fresh”). Our Sourcing business is primarily the buying, selling, and/or marketing of fresh fruits, vegetables,
and other value-added perishable items. It was our original business when we were founded in 1905. The foundation
for much of our logistics expertise can be traced to our significant experience in handling produce and temperature
controlled commodities. We supply fresh produce through our network of independent produce growers and suppliers.
Our customers include grocery retailers, restaurants, foodservice distributors, and produce wholesalers. In many cases,
we also arrange the logistics and transportation of the products we sell and provide related supply chain services, such
as replenishment, category management, and managed procurement services. We have developed proprietary brands
of produce and have exclusive licensing agreements to distribute fresh, value-added produce under recognized
consumer brand names. The produce for these brands is sourced through our preferred grower network and packed to
order through contract packing agreements. We have instituted quality assurance and monitoring procedures with each
of these preferred growers.
Our flexible business model has been the main driver of our historical results and has positioned us for continued
growth. One of our competitive advantages is our network of offices. Our employees are in close proximity to both
customers and transportation providers, which gives them broad knowledge of their local markets and enables them to
respond quickly to customers’ and transportation providers’ changing needs. Employees act as a team in their sales
efforts, customer service, and operations. A significant portion of most employees’ compensation is
performance-oriented, based on the profitability and their contributions to the success of the company. We believe this
makes our employees more service-oriented and focused on driving growth and maximizing office productivity.
Our network offices work together to complete transactions and collectively meet the needs of our customers. For
large, multi-location customers, we often coordinate our efforts in Global Account Centers or in one office and rely on
multiple locations to deliver specific geographic or modal needs. As an example, approximately 49 percent of our
truckload shipments are shared transactions between offices. The majority of our global network operates on a
common technology platform that is used to match customer needs with supplier capabilities, to collaborate with other
offices, and to utilize centralized support resources to complete all facets of the transaction.
Historically, we have grown primarily through internal growth, by increasing market share through the addition of
new customers and expanding relationships with our current customers, adding new services, expanding our market
presence and operations globally, and hiring additional employees. We have augmented our growth through selective
acquisitions. In January 2015, we completed our acquisition of Freightquote.com, Inc. (“Freightquote”), a privately held
freight broker based in Kansas City, Missouri. Freightquote provides services throughout North America. The
acquisition enhances and brings synergies to our less-than-truckload and truckload businesses, and expands our
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Our net revenues are our total revenues less purchased transportation and related services, including contracted motor
carrier, rail, ocean, air, and other costs, and the purchase price and services related to the products we sell. Our net
revenues are the primary indicator of our ability to source, add value, and sell services and products that are provided
by third parties, and we consider them to be our primary performance measurement. Accordingly, the discussion of
our results of operations focuses on the changes in our net revenues.

Transportation and Logistics Services
C.H. Robinson provides freight transportation and related logistics and supply chain services. Our services range from
commitments on a specific shipment to much more comprehensive and integrated relationships. We execute these
service commitments by hiring and training people, developing proprietary systems and processes, and utilizing our
network of contracted transportation providers, including, but not limited to, contract motor carriers, railroads, air
freight, and ocean carriers. We make a profit on the difference between what we charge to our customers for the
totality of services provided to them and what we pay to the transportation providers to handle or transport the freight.
While industry definitions vary, given our extensive contracting to create a flexible network of solutions, we are
generally referred to in the industry as a third party logistics company.
We provide all of the following transportation and logistics services:

•Truckload-Through our contracts with motor carriers, we have access to dry vans, temperature controlled vans,flatbeds, and bulk capacity. We also offer time-definite and expedited truck transportation.

•

Less Than Truckload (“LTL”)-LTL transportation involves the shipment of single or multiple pallets of freight. We
focus on shipments of a single pallet or larger, although we handle any size shipment. Through our contracts with
motor carriers and our operating system, we consolidate freight and freight information to provide our customers with
a single source of information on their freight. In many instances, we will consolidate partial shipments for several
customers into full truckloads.

•

Intermodal-Our intermodal transportation service is the shipment of freight in trailers or containers by a combination
of truck and rail. We have intermodal marketing agreements with container owners and all Class 1 railroads in North
America, and we arrange local pickup and delivery (known as drayage) through local contracted motor carriers. In
addition, we own approximately 1,000 intermodal containers.

•Ocean-As a non-vessel ocean common carrier (“NVOCC”) or freight forwarder, we consolidate shipments, determinerouting, select ocean carriers, contract for ocean shipments, and provide for local pickup and delivery of shipments.

• Air-As a certified indirect air carrier (“Indirect Air Carrier”) or freight forwarder, we organize air shipments and
provide door-to-door service.

•Customs-Our customs brokers are licensed and regulated by U.S. Customs and Border Protection to assist importersand exporters in meeting federal requirements governing imports and exports.

•Other Logistics Services-We provide fee-based managed services, warehousing services, small parcel, and other
services.
Customers communicate their freight needs, typically on a shipment-by-shipment basis, to the C.H. Robinson team
responsible for their account. The team ensures that all appropriate information about each shipment is available in
our proprietary operating system. This information is entered by our employees, by the customer through our web
tools, or received electronically from the customers’ systems. With the help of information provided by our operating
system, employees then select a contracted carrier or carriers, based upon his or her knowledge of the carrier’s service
capability, equipment availability, freight rates, and other relevant factors. Based on the information he or she has
about the market and rates, the employee may either determine an appropriate price at that point or wait to
communicate with a contracted carrier directly before setting a price. In many cases, employees from different offices
within our network collaborate to hire the appropriate contracted carrier for our customers’ freight, and the offices
agree to an internal profit split.
Once the contracted carrier is selected, the employee communicates with the contract carrier to agree on the cost for
the transportation and the contract carrier’s commitment to provide the transportation. We are in contact with the
contract carrier through numerous means of communication to meet our customers’ requirements as well as track the
status of the shipment from origin to delivery.
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For most of our transportation and logistics services, we are a service provider. By accepting the customer’s order, we
accept certain responsibilities for transportation of the shipment from origin to destination. The carrier’s contract is
with us, not the customer, and we are responsible for prompt payment of freight charges. In the cases where we have
agreed (either contractually or otherwise) to pay for claims for damage to freight while in transit, we pursue
reimbursement from the contracted carrier for the claims. In our managed services business, we are acting as the
shipper’s agent. In those cases, the carrier’s contract is typically with the customer, and we collect a fee for our services.
As a result of our logistics capabilities, some of our customers have us handle all, or a substantial portion, of their
freight transportation requirements. Our employees price our services to provide a profit to us for the totality of
services performed for the customer. In some cases, our services to the customer are priced on a spot market, or
transactional, basis. In a number of instances, we have contracts with the customer in which we agree to handle an
estimated number of shipments, usually to specified destinations, such as from the customer’s plant to a distribution
center. Our commitments to handle the shipments are usually at pre-determined rates. Most of our rate commitments
are for one year or less and allow for renegotiation. As is typical in the transportation industry, most of these contracts
do not include specific volume commitments. When we enter into prearranged rate agreements for truckload services
with our customers, we usually have fuel surcharge agreements, in addition to the underlying line-haul portion of the
rate.
We purchase the majority of our truckload services from our contract truckload carriers on a spot market or
transactional basis, even when we are working with the customer on a contractual basis. When we enter into spot
transactions with contract motor carriers, we generally negotiate a mutually agreed-upon total market rate that
includes all costs, including any applicable fuel expense. However, if requested by the contract carrier, we will
estimate and report fuel separately. In a small number of cases, we may get advance commitments from one or more
contract carriers to transport contracted shipments for the length of our customer contract. In those cases, where we
have prearranged rates with contract carriers, there is a calculated fuel surcharge based on a mutually agreed-upon
formula.
In the course of providing day-to-day transportation services, our employees often identify opportunities for additional
logistics services as they become more familiar with our customers’ daily operations and the nuances of our customers’
supply chains. We offer a wide range of logistics services on a worldwide basis that reduce or eliminate supply chain
inefficiencies. We will analyze the customers’ current transportation rate structures, modes of shipping, and carrier
selection. We can identify opportunities to consolidate shipments for cost savings. We will suggest ways to improve
operating and shipping procedures and manage claims. We can help customers minimize storage through
crossdocking and other flow-through operations. Many of these services are bundled with underlying transportation
services and are not typically priced separately. They are usually included as a part of the cost of transportation
services provided by us, based on the nature of the customer relationship. In addition to these transportation services,
we may provide additional logistics services, such as contract warehousing, consulting, transportation management,
and other services, for which we are usually paid separately.
As we have emphasized integrated logistics solutions, our relationships with many customers have broadened, and we
have become a key provider to them by managing a greater portion of their supply chains. We may serve our
customers through specially created teams and through several locations. Our transportation services are provided to
numerous international customers through our worldwide network. See Note 1 to our 2015 consolidated financial
statements included in Part II, Item 8 of this report for an allocation of our total revenues from domestic and foreign
customers for the years ended December 31, 2015, 2014, and 2013 and our long-lived assets as of December 31, 2015,
2014, and 2013 in the United States and in foreign locations.

5

Edgar Filing: C H ROBINSON WORLDWIDE INC - Form 10-K

8



Table of Contents    

The table below shows our net revenues by transportation mode for the periods indicated:
Year Ended December 31,
(in thousands) 2015 2014 2013 2012 2011
Truckload (1) $1,316,533 $1,190,372 $1,065,315 $1,113,116 $1,098,170
LTL 360,706 258,884 239,477 224,160 198,735
Intermodal 41,054 40,631 39,084 38,815 41,189
Ocean 223,643 208,422 187,671 84,924 66,873
Air 79,096 79,125 73,089 44,444 39,371
Customs 43,929 41,575 36,578 18,225 13,100
Other Logistics Services 82,548 73,097 67,931 57,449 46,772
Total $2,147,509 $1,892,106 $1,709,145 $1,581,133 $1,504,210
(1) We previously reported revenues from the fees we earn from our cash advance option offered to our contract
carriers separately from Transportation revenues. Starting in the first quarter of 2015, on a retrospective basis, we are
reporting these payment services revenues as a part of Transportation total and net revenues.

Transportation services accounted for approximately 95 percent of net revenues in 2015, 94 percent of our net
revenues in 2014, and 93 percent in 2013. The increase in LTL in 2015 was primarily due to the acquisition of
Freightquote on January 1, 2015. The increases in ocean, air, and customs revenues in 2012 and 2013 were primarily
related to our acquisition of Phoenix International Freight Services, Ltd., (“Phoenix”), on November 1, 2012. For
additional information, see Management’s Discussion and Analysis of Financial Condition and Results of Operations
in Item 7 of Part II of this report.

Sourcing
Since we were founded in 1905, we have been in the business of sourcing fresh produce. Much of our logistics
expertise can be traced to our significant experience in handling produce and other perishable commodities. Because
of its perishable nature, produce must be rapidly packaged, carefully transported within tight timetables, usually in
temperature controlled equipment, and quickly distributed to replenish high-turnover inventories maintained by
grocery retailers, restaurants, foodservice distributors, and produce wholesalers. In many instances, we consolidate
individual customers’ produce orders into truckload quantities at the point of origin and arrange for transportation of
the truckloads, often to multiple destinations.
Our Sourcing customer base includes grocery retailers and restaurants, produce wholesalers, and foodservice
distributors.
Our Sourcing services have expanded to include forecasting and replenishment, brand management, and category
development services. We have various national and regional branded produce programs, including both proprietary
brands and national licensed brands. These programs contain a wide variety of high quality, fresh bulk, and value
added fruits and vegetables. These brands have expanded our market presence and relationships with many of our
retail customers. We have also instituted quality assurance and monitoring programs as part of our branded and
preferred grower programs.
Sourcing accounted for approximately five percent of our net revenues in 2015, six percent of our net revenues in
2014, and seven percent of our net revenues in 2013. 

Organization
Office Network. To keep us close to our customers and markets, we operate through a network of offices in North
America, Europe, Asia, and South America. In 2015, we derived approximately 90 percent of our total revenues from
customers in the United States.
Each office is responsible for its own growth and profitability. Our employees are responsible for developing new
business, negotiating and pricing services, receiving and processing service requests from customers, and negotiating
with carriers to provide the transportation requested. In addition to routine transportation, employees are often called
upon to handle customers’ unusual, seasonal, and emergency needs. Shipments to be transported by truck are priced at
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Employees both sell to and service their customers. Sales opportunities are identified through our internal database,
referrals from current customers, leads generated by people through knowledge of their local and regional markets,
and company marketing efforts. Employees are also responsible for recruiting new over the road contract carriers, who
are referred to our centralized carrier services group to confirm they are properly licensed and insured and have
acceptable Federal Motor Carrier Safety Administration (“FMCSA”) issued safety ratings.
Network Employees. Each office is responsible for its hiring and headcount decisions, based on the needs of their
office and to balance personnel resources with business requirements. Because the quality of our employees is
essential to our success, we are highly selective in our recruiting and hiring. To support our hiring processes, we have
a corporate recruiting group that develops a pipeline of qualified candidates that managers can draw from. Our
applicants typically have college degrees, and some have business experience, although not necessarily within the
transportation industry.
Early in their tenure, most newly-hired employees go through centralized training that emphasizes development of the
skills necessary to become productive members of a team, including technology training on our proprietary systems
and our customer service philosophy. Centralized training is followed by ongoing, on-the-job training. We expect
most new employees to start contributing in a matter of weeks.
Employees operate and are compensated in large part on a team basis. The team structure is motivated by our
performance-based compensation system, in which a significant portion of the cash compensation of most network
office managers and many other employees is dependent on the profitability of their particular office. They are paid a
performance-based bonus, which is a portion of the office’s earnings for that calendar year. The percentage they can
potentially earn is predetermined in an annual bonus contract and is based on their productivity and contributions to
the overall success of the office. Within our 401(k) plan, employees can also receive profit sharing contributions that
depend on our overall profitability and other factors.
All of our managers and certain other employees who have significant responsibilities are eligible to receive equity
awards because we believe these awards are an effective tool for creating long-term ownership and alignment between
employees and our shareholders. Generally, these awards are eligible to vest over five-year periods and may also
include financial performance-based requirements for management employees.
Employees benefit both through the growth and profitability of individual offices and by achieving individual goals.
They are motivated by the opportunity to advance in a variety of career paths, including management, corporate sales,
and customer and carrier account management. We have a “promote from within” philosophy and fill nearly all
management positions with current employees.
Shared Services. Our network offices are supported by our shared and centralized services. Approximately ten percent
of our employees provide shared services in centralized centers. Approximately 44 percent of these shared services
employees are information technology personnel who develop and maintain our proprietary operating system software
and our wide area network.

Executive Officers
The Board of Directors designates the executive officers annually. Below are the names, ages, and positions of the
executive officers: 
Name   Age  Position
John P. Wiehoff 54 Chief Executive Officer, President, and Chairman of the Board
Robert C. Biesterfeld 40 President of North American Surface Transportation
Ben G. Campbell 50 Chief Legal Officer and Secretary
Andrew C. Clarke 45 Chief Financial Officer
Jeroen Eijsink 43 President of C.H. Robinson Europe
Angela K. Freeman 48 Chief Human Resources Officer
Jordan Kass 43 President of Managed Services
James P. Lemke 48 President of Robinson Fresh
Chad M. Lindbloom 51 Chief Information Officer
Christopher J. O’Brien 48 Chief Commercial Officer
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John P. Wiehoff has been chief executive officer of C.H. Robinson since May 2002, president of the company since
December 1999, a director since 2001, and became the chairman in January 2007. Previous positions with the
company include senior vice president from October 1998, chief financial officer from July 1998 to December 1999,
treasurer from August 1997 to June 1998, and corporate controller from 1992 to June 1998. Prior to that, John was
employed by Arthur Andersen LLP. John also serves on the Boards of Directors of Polaris Industries Inc. (NYSE:
PII), a provider of off-road vehicles, snowmobiles, motorcycles, and on-road electric/hybrid powered vehicles, and
Donaldson Company, Inc. (NYSE: DCI), a provider of filtration systems. He holds a Bachelor of Science degree from
St. John’s University.

Robert C. Biesterfeld was named president of North American Surface Transportation in 2016. Prior to that, Bob
served as Vice President of Truckload from January 2014 to December 2015, Vice President of Sourcing and
Temperature Controlled Transportation from January 2013 to December 2014, and General Manager for the U.S.
Southwest Region for the company’s sourcing division from 2003 to 2011. He began his career with the company in
1999 as a key account manager in the Corporate Procurement and Distribution Services office. Bob graduated
from Winona State University with a Bachelor of Arts.

Ben G. Campbell was named chief legal officer and secretary in January 2015. Previous positions with the company
include vice president, general counsel and secretary from January 2009 to December 2014 and assistant general
counsel from February 2004 to December 2008. Ben joined C.H. Robinson in 2004. Before coming to C.H. Robinson,
Ben was a partner at Rider Bennett, LLP, in Minneapolis, MN. Ben holds a Bachelor of Science degree from St. John’s
University and a Juris Doctor from William Mitchell College of Law.

Andrew C. Clarke was named chief financial officer in June 2015. Prior to joining C.H. Robinson, Andrew was an
industry consultant from February 2013 to May 2015. From July 2006 to February 2013, Andrew served as president
and chief executive officer of Panther Expedited Services, now a wholly owned subsidiary of Arkansas Best
Corporation. Prior to that, Andrew served as chief financial officer of Forward Air Corporation from 2001 to 2006.
Currently, Andrew serves on the board of directors for Blount International, Inc. (NYSE: BLT), in Portland, Oregon.
He holds a Bachelor of Science degree from Washington University in Missouri, and a Master of Business
Administration from the University of Chicago Booth School of Business.

Jeroen Eijsink was named president of C.H. Robinson Europe in September 2015. Jeroen served as chief executive
officer of DHL Freight Germany from March 2013 to August 2015. He also served as chief executive officer of DHL
Freight Benelux and United Kingdom from January 2011 to February 2013 and managing director of DHL Freight
United Kingdom and Ireland from May 2006 to December 2011.

Angela K. Freeman was named chief human resources officer in January 2015. Prior to that, she served as vice
president of human resources from August 2012 to December 2014. Additional positions with C.H. Robinson include
vice president of investor relations and public affairs from January 2009 to August 2012 and director of investor
relations and director of marketing communications. She also serves as the president of the C.H. Robinson Worldwide
Foundation. Prior to joining C.H. Robinson in 1998, Angela was with McDermott/O’Neill & Associates, a
Boston-based public affairs firm. She holds a Bachelor of Arts degree and a Bachelor of Science degree from the
University of North Dakota, and a Master of Science from the London School of Economics. Angela also serves on
the Board of Directors and Executive Committee of LeadersUp, a national non-profit organization.

Jordan Kass was named president of managed services in January 2015. He previously served as vice president of
management services from January 2013 to January 2015. Additional positions with C.H. Robinson include director
of TMC. Jordan began his career in 1994 at American Backhaulers and subsequently joined C.H. Robinson in 2000
following our acquisition of American Backhaulers. Jordan holds a Bachelor of Arts degree from Indiana University.
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James P. Lemke was named president of Robinson Fresh in January 2015. Prior to that, he served as senior vice
president from December 2007 to December 2014, having previously served as vice president, Sourcing since 2003.
Prior to that time, he served as the vice president and manager of C.H. Robinson’s Corporate Procurement and
Distribution Services office. Jim joined the company in 1989. Jim holds a Bachelor of Arts degree in International
Relations from the University of Minnesota. Jim is also the chairman of the Foundation Board of the United Fresh
Produce Association. He also serves as a director for the Children’s Theatre Company in Minneapolis, Minnesota.

Chad M. Lindbloom was named chief information officer in January 2015. He served as chief financial officer from
1999 until June 2015. From June 1998 until December 1999, he served as corporate controller. Chad joined the
company in 1990. Chad holds a Bachelor of Science degree and a Masters of Business Administration from the
Carlson School of Management at the University of Minnesota.  

8

Edgar Filing: C H ROBINSON WORLDWIDE INC - Form 10-K

14



Table of Contents    

Christopher J. O’Brien was named chief commercial officer in January 2015. Prior to that, he served as a senior vice
president from May 2012 to December 2014. He has served as a vice president since May 2003. Additional positions
with C.H. Robinson include president of the company’s European division and manager of the Raleigh, North Carolina
office. Christopher joined the company in 1993. He holds a Bachelor of Arts degree from Alma College in Michigan.
Christopher also serves on the Board of Trustees of the University of Minnesota’s Landscape Arboretum.

Michael J. Short was named president of global freight forwarding in May 2015. Prior to being named president, Mike
served as vice president, global forwarding North America. Mike began his career in 1998 at Phoenix and
subsequently joined C.H. Robinson in 2012 following our acquisition of Phoenix. Mike held a number of roles at
Phoenix, including Regional Manager of the Midwest region from May 2007 to January 2010, General Manager of the
St. Louis office from January 2000 to May 2007, and Sales Manager of the St. Louis office from August 1998 to
January 2000. He graduated from the University of Missouri in 1993 with a Bachelor of Arts in Business.

Employees
As of December 31, 2015, we had a total of 13,159 employees, 11,800 of whom were located in our network offices.
Our remaining employees centrally serve our network of offices in areas such as finance, information technology,
legal, marketing, and human resources.

Customer Relationships
We work to establish long-term relationships with our customers and to increase the amount of business done with
each customer by providing them with a full range of logistics services. During 2015, we served over 110,000 active
customers worldwide, ranging from Fortune 100 companies to small businesses in a wide variety of industries.
During 2015, our largest customer accounted for approximately two percent of total revenues. In recent years, we have
grown by adding new customers and by increasing our volumes with, and providing more services to, our existing
customers.
We seek additional business from existing customers and pursue new customers based on our knowledge of the
marketplace and the range of logistics services that we can provide. We believe that our account management
disciplines and decentralized structure enable our employees to better serve our customers by combining a broad
knowledge of logistics and market conditions with a deep understanding of the specific supply chain issues facing
individual customers and certain vertical industries. With the guidance of our executive and shared services teams,
offices are given significant latitude to pursue opportunities and to commit our resources to serve our customers.
In 2015, we continued to expand our corporate sales, account management, and marketing support to enhance sales
capabilities. The network also calls on our executives and our corporate sales staff to support them in the pursuit of
new business with companies that have more complex logistics requirements.

Relationships with Transportation Providers
We continually work on establishing contractual relationships with qualified transportation providers that also meet
our service requirements to provide dependable services, favorable pricing, and contract carrier availability during
periods when demand for transportation equipment is greater than the supply. Because we own very little
transportation equipment and do not employ the people directly involved with the delivery of our customers’ freight,
these relationships are critical to our success.
In 2015, we worked with approximately 68,000 transportation providers worldwide, of which the vast majority are
contracted motor carriers. To strengthen and maintain our relationships with motor carriers, our employees regularly
communicate with carriers and try to assist them by increasing their equipment utilization, reducing their empty miles,
and repositioning their equipment. To make it easier for contract carriers to work with us, we have a policy of
payment upon receipt of proof of delivery. For those contract carriers who would like a faster payment, we also offer
payment within 48 hours of receipt of proof of delivery in exchange for a discount, along with offering in-trip cash
advances.
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Contracted motor carriers provide access to dry vans, temperature controlled vans, and flatbeds. These contract
carriers are of all sizes, including owner-operators of a single truck, small and midsize fleets, private fleets, and the
largest national trucking companies. Consequently, we are not dependent on any one contract carrier. Our largest truck
transportation provider was less than two percent of our total cost of transportation in 2015. Motor carriers that had
fewer than 100 tractors transported approximately 83 percent of our truckload shipments in 2015. Every motor carrier
with which we do business is required to execute a contract that establishes that the carrier is acting as an independent
contractor. At the time the contract is executed, and daily, through subscriptions with a third party service, we confirm
that each motor carrier is properly licensed and insured,
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has the necessary federally-issued authority to provide transportation services, and has the ability to provide the
necessary level of service on a dependable basis. Our motor carrier contracts require that the motor carrier issue
invoices only to and accept payment solely from us for the shipments that they transport under their contract with us,
and allow us to withhold payment to satisfy previous claims or shortages. Our standard contracts do not include
volume commitments, and the initial contract rate is modified each time we confirm an individual shipment with a
carrier.
We also have intermodal marketing agreements with container owners and all Class 1 railroads in North America,
giving us access to additional trailers and containers. Our contracts with railroads specify the transportation services
and payment terms by which our intermodal shipments are transported by rail. Intermodal transportation rates are
typically negotiated between us and the railroad on a customer-specific basis. We own approximately 1,000 53-foot
containers. We believe that these containers have helped us better serve our customers, and we will continue to
analyze the strategy of controlling containers.

In our NVOCC ocean transportation business, we have contracts with most of the major ocean carriers, which support
a variety of service and rate needs for our customers. We negotiate annual contracts that establish the predetermined
rates we agree to pay the ocean carriers. The rates are negotiated based on expected volumes from our customers in
specific trade lanes. These contracts are often amended throughout the year to reflect changes in market conditions for
our business, such as additional trade lanes.
We operate both as a consolidator and as a transactional Indirect Air Carrier (“IAC”) internationally and in North
America. We select air carriers and provide for local pickup and delivery of shipments. We execute our air freight
services through our relationships with air carriers, through charter services, block space agreements, capacity space
agreements, and transactional spot market negotiations. Through charter services, we contract part or all of an airplane
to meet customer requirements. Our block space agreements and capacity space agreements are contracts for a defined
time period. The contracts include fixed allocations for predetermined flights at agreed upon rates that are reviewed
periodically throughout the year. The transactional negotiations afford us the ability to capture excess capacity at
prevailing market rates for a specific shipment.

Competition
The transportation services industry is highly competitive and fragmented. We compete against a large number of
logistics companies, trucking companies, property freight brokers, carriers offering logistics services, NVOCCs,
IACs, and freight forwarders. We also buy from and sell transportation services to companies that compete with us.
In our Sourcing business, we compete with produce brokers, produce growers, produce marketing companies, produce
wholesalers, and foodservice buying groups. We also buy from and sell produce to companies that compete with us.
We often compete with respect to price, scope of services, or a combination thereof, but believe that our most
significant competitive advantages are:

•People-Smart, dedicated, empowered people act as an extension of our customers’ teams to innovate and execute theirsupply chain strategies;

•Process-Proven processes and solutions combine strategy with practical experience for customized action plans thatsucceed in the real world;

•Technology-Navisphere
®, our proprietary technology, provides flexibility, global visibility, customized solutions,

easy integration, broad connectivity, and advanced security;

•Network-Our customers gain local presence, regional expertise, and multiple global logistics options from one of theworld’s largest providers of logistics services;

•Relationships-A large number of unique, strong relationships provide global connections and valuable marketknowledge;

•Portfolio of Services-A wide selection of services and products help provide our customers with consistent capacityand service levels;

•Scale-Our customers leverage our industry-leading capacity, broad procurement options, and substantial shipmentvolumes for better efficiency, service, and marketplace advantages; and
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Seasonality
Historically, our operating results have been subject to seasonal trends. In recent years, including 2015 and 2014,
operating income and earnings have been lower in the first quarter than in the other three quarters. However, this was
not our experience in 2013. We believe this pattern has been the result of, or influenced by, numerous factors,
including national holidays, weather patterns, consumer demand, economic conditions, and other similar and subtle
forces. Although seasonal changes in the transportation industry have not had a significant impact on our cash flow or
results of operations, we expect this trend to continue and we cannot guarantee that it will not adversely impact us in
the future.

Proprietary Information Technology and Intellectual Property
Our information systems are essential to efficiently communicate, service our customers and contracted carriers, and
manage our business. In 2015, we executed approximately 16.9 million shipments for more than 110,000 active
customers with more than 68,000 contract carriers.
We rely on a combination of trademarks, copyrights, trade secrets, and nondisclosure and non-competition agreements
to establish and protect our intellectual property and proprietary technology. Additionally, we have numerous
registered trademarks, trade names, and logos in the United States and international locations.
Our operations use Navisphere®, a single platform that allows customers to communicate worldwide with every party
in their supply chain across languages, currencies, and continents. Navisphere® offers sophisticated business analytics
to help improve supply chain performance and meet increasing customer demands.
The CHRWTrucks® web-based platform provides contracted carriers additional access to our systems. Contract
carriers can access available freight, perform online check calls, keep track of receivables, and upload scanned
documentation. Many of our carriers’ favorite features from CHRWTrucks® are also available through our
CHRWTrucks® mobile application available for Android and IOS mobile operating systems.
Our systems help our employees service customer orders, select the optimal mode of transportation, build and
consolidate shipments, and identify appropriate carriers, all based on customer-specific service parameters. Our
systems provide our vast organization the necessary business intelligence to allow for near real time scorecards and
necessary decision support in all areas of our business.

Government Regulation
Our operations may be regulated and licensed by various federal, state, and local transportation agencies in the United
States and similar governmental agencies in foreign countries in which we operate.
We are subject to licensing and regulation as a property freight broker and are licensed by the U.S. Department of
Transportation (“DOT”) to arrange for the transportation of property by motor vehicle. The DOT prescribes
qualifications for acting in this capacity, including certain surety bonding requirements. We are also subject to
regulation by the Federal Maritime Commission as an ocean freight forwarder and a NVOCC and we maintain
separate bonds and licenses for each. We operate as a Department of Homeland Security certified Indirect Air Carrier,
providing air freight services, subject to commercial standards set forth by the International Air Transport Association
and federal regulations issued by the Transportation Security Administration. We provide customs brokerage services
as a customs broker under a license issued by the Bureau of U.S. Customs and Border Protection. We also have and
maintain other licenses as required by law.
Although Congress enacted legislation in 1994 that substantially preempts the authority of states to exercise economic
regulation of motor carriers and brokers of freight, some intrastate shipments for which we arrange transportation may
be subject to additional licensing, registration, or permit requirements. We generally contractually require and/or rely
on the carrier transporting the shipment to ensure compliance with these types of requirements. We, along with the
contracted carriers that we rely on in arranging transportation services for our customers, are also subject to a variety
of federal and state safety and environmental regulations. Although compliance with the regulations governing
licensees in these areas has not had a materially adverse effect on our operations or financial condition in the past,
there can be no assurance that such regulations or changes thereto will not adversely impact our operations in the
future. Violation of these regulations could also subject us to fines, as well as increased claims liability.
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We buy and sell fresh produce under licenses issued by the U.S. Department of Agriculture as required by the
Perishable Agricultural Commodities Act (“PACA”). Other sourcing and distribution activities may be subject to
various federal and state food and drug statutes and regulations.

11

Edgar Filing: C H ROBINSON WORLDWIDE INC - Form 10-K

20



Table of Contents    

We are subject to a variety of other U.S. and foreign laws and regulations including, but not limited to, the Foreign
Corrupt Practices Act and other similar anti-bribery and anti-corruption statutes.

Risk Management and Insurance
We contractually require all motor carriers we work with to carry at least $750,000 in automobile liability insurance
and $25,000 in cargo insurance. We also require all motor carriers to maintain workers compensation and other
insurance coverage as required by law. Many carriers have insurance exceeding these minimum requirements.
Railroads, which are generally self-insured, provide limited common carrier liability protection, generally up to
$250,000 per shipment.
As a property freight broker, we are not legally liable for damage to our customers’ cargo. In our customer contracts,
we may agree to assume cargo liability up to a stated maximum. We typically do not assume cargo liability to our
customers above minimum industry standards in our international freight forwarding, ocean transportation, air freight
businesses on international shipments, and domestic air shipments. With regards to international freight forwarding,
ocean transportation, international and domestic air freight shipments, and shipments transacted by Freightquote, we
offer our customers the option to purchase shippers interest coverage to insure goods in transit. When we agree to
store goods for our customers for longer terms, we provide limited warehouseman’s coverage to our customers and
typically contract for warehousing services from companies that provide us the same degree of coverage.
We maintain a broad cargo liability insurance policy to help protect us against catastrophic losses that may not be
recovered from the responsible contracted carrier. We also carry various liability insurance policies, including
automobile and general liability, with a $200 million umbrella. Our contingent automobile liability coverage has a
retention of $5 million per incident.
As a seller of produce, we may, under certain circumstances, have legal responsibility arising from produce sales. We
carry product liability coverage under our general liability and umbrella policies to cover tort claims. The deductible
on our general liability coverage is $250,000 per incident. In addition, in the event of a recall, we may be required to
bear the costs of repurchasing, transporting, and destroying any allegedly contaminated product, as well as potential
consequential damages which were generally not insured. Beginning in 2012, we carry product recall insurance
coverage of $50 million. This policy has a retention of $5 million per incident.

Investor Information
We were reincorporated in Delaware in 1997 as the successor to a business existing, in various legal forms, since
1905. Our corporate office is located at 14701 Charlson Road, Eden Prairie, Minnesota, 55347-5088, and our
telephone number is (952) 937-8500. Copies of our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q,
Current Reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d)
of the Securities Exchange Act of 1934 are available free of charge through our website (www.chrobinson.com) as
soon as reasonably practicable after we electronically file the material with the Securities and Exchange Commission.
Information contained on our website is not part of this report.

Cautionary Statement Relevant to Forward-Looking Information
This Annual Report on Form 10-K, including our financial statements, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” in Item 7 of Part II of this report, and other documents incorporated by
reference, contain certain “forward-looking statements” within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. When used in this Form
10-K and in our other filings with the Securities and Exchange Commission, in our press releases, presentations to
securities analysts or investors, in oral statements made by or with the approval of any of our executive officers, the
words or phrases “believes,” “may,” “could,” “will,” “expects,” “should,” “continue,” “anticipates,” “intends,” “will likely result,”
“estimates,” “projects,” or similar expressions and variations thereof are intended to identify such forward-looking
statements.
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Except for the historical information contained in this Form 10-K, the matters set forth in this document may be
deemed to be forward-looking statements that represent our expectations, beliefs, intentions, or strategies concerning
future events. These forward-looking statements are subject to certain risks and uncertainties that could cause actual
results to differ materially from our historical experience or our present expectations, including, but not limited to,
such factors such as changes in economic conditions, including uncertain consumer demand; changes in market
demand and pressures on the pricing for our services; competition and growth rates within the third party logistics
industry; freight levels and increasing costs and availability of truck capacity or alternative means of transporting
freight; changes in relationships with existing contracted truck, rail, ocean, and air carriers; changes in our customer
base due to possible consolidation among our customers; our ability to successfully integrate the operations of
acquired companies with our historic operations; risks associated with litigation, including contingent auto liability
and insurance coverage; risks associated with operations outside of the U.S.; risks associated with the potential
impacts of changes in government regulations; risks associated with the produce industry, including food safety and
contamination issues; fuel price increases or decreases, or fuel shortages; cyber-security related risks; the impact of
war on the economy; changes to our capital structure, and other risks and uncertainties, including those described
below. Forward-looking statements speak only as of the date they are made. We undertake no obligation to update
these statements in light of subsequent events or developments.  
ITEM 1A. RISK FACTORS

The following are important factors that could affect our financial performance and could cause actual results for
future periods to differ materially from our anticipated results or other expectations, including those expressed in any
forward-looking statements made in this 10-K. We may also refer to this disclosure to identify factors that may cause
actual results to differ from those expressed in other forward-looking statements, including those made in oral
presentations such as telephone conferences and webcasts open to the public.
Economic recessions could have a significant, adverse impact on our business. The transportation industry historically
has experienced cyclical fluctuations in financial results due to economic recession, downturns in business cycles of
our customers, interest rate fluctuations, and other economic factors beyond our control. Deterioration in the economic
environment subjects our business to various risks, which may have a material and adverse impact on our operating
results and cause us to not reach our long-term growth goals:

•

Decrease in volumes-A reduction in overall freight volumes in the marketplace reduces our opportunities for
growth. A significant portion of our freight is transactional or “spot” market opportunities. The transactional market
may be more impacted than the freight market by overall economic conditions. In addition, if a downturn in our
customers’ business cycles causes a reduction in the volume of freight shipped by those customers, particularly among
certain national retailers or in the food, beverage, retail, manufacturing, paper, or printing industries, our operating
results could be adversely affected.

•
Credit risk and working capital-Some of our customers may face economic difficulties and may not be able to pay us,
and some may go out of business. In addition, some customers may not pay us as quickly as they have in the past,
causing our working capital needs to increase.

•
Transportation provider failures-A significant number of our transportation providers may go out of business and we
may be unable to secure sufficient equipment or other transportation services to meet our commitments to our
customers.

•

Expense management-We may not be able to appropriately adjust our expenses to changing market demands.
Personnel expenses are our largest expense. In order to maintain high variability in our business model, it is necessary
to adjust staffing levels to changing market demands. In periods of rapid change, it is more difficult to match our
staffing levels to our business needs. In addition, we have other expenses that are fixed for a period of time, and we
may not be able to adequately adjust them in a period of rapid change in market demand.
Higher carrier prices may result in decreased net revenue margin. Carriers can be expected to charge higher prices if
market conditions warrant, or to cover higher operating expenses. Our net revenues and income from operations may
decrease if we are unable to increase our pricing to our customers. Increased demand for truckload services and
pending changes in regulations may reduce available capacity and increase carrier pricing.
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Changing fuel costs and interruptions of fuel supplies may have an impact on our net revenue margins. In our
truckload transportation business, which is the largest source of our net revenues, fluctuating fuel prices may result in
decreased net revenue margin. While our different pricing arrangements with customers and contracted carriers make
it very difficult to measure the precise impact, we believe that fuel costs essentially act as a pass-through cost to our
truckload business. In times of fluctuating fuel prices, our net revenue margin may also fluctuate.
Our dependence on third parties to provide equipment and services may impact the delivery and quality of our
transportation and logistics services. We do not employ the people directly involved in delivering our customers’
freight. We depend on independent third parties to provide truck, rail, ocean, and air services and to report certain
events to us, including delivery information and freight claims. These independent third parties may not fulfill their
obligations to us, preventing us from meeting our commitments to our customers. This reliance also could cause
delays in reporting certain events, including recognizing revenue and claims. In addition, if we are unable to secure
sufficient equipment or other transportation services from third parties to meet our commitments to our customers, our
operating results could be materially and adversely affected, and our customers could switch to our competitors
temporarily or permanently. Many of these risks are beyond our control including:
•equipment shortages in the transportation industry, particularly among contracted truckload carriers;
•changes in regulations impacting transportation;
•disruption in the supply or cost of fuel;
•reduction or deterioration in rail service; and
•unanticipated changes in transportation rates.
We are subject to negative impacts of changes in political and governmental conditions. Our operations are subject to
the influences of significant political, governmental, and similar changes and our ability to respond to them, including:
•changes in political conditions and in governmental policies;
•changes in and compliance with international and domestic laws and regulations; and
•wars, civil unrest, acts of terrorism, and other conflicts.
We may be subject to negative impacts of catastrophic events. A disruption or failure of our systems or operations in
the event of a major earthquake, weather event, cyber-attack, heightened security measures, actual or threatened,
terrorist attack, strike, civil unrest, pandemic or other catastrophic event could cause delays in providing services or
performing other critical functions. A catastrophic event that results in the destruction or disruption of any of our
critical business or information systems could harm our ability to conduct normal business operations and adversely
impact our operating results.
Our international operations subject us to operational and financial risks. We provide services within and between
foreign countries on an increasing basis. Our business outside of the United States is subject to various risks,
including:
•changes in tariffs, trade restrictions, trade agreements, and taxations;
•difficulties in managing or overseeing foreign operations and agents;
•limitations on the repatriation of funds because of foreign exchange controls;
•different liability standards; and

•intellectual property laws of countries that do not protect our rights in our intellectual property, including, but notlimited to, our proprietary information systems, to the same extent as the laws of the United States.
The occurrence or consequences of any of these factors may restrict our ability to operate in the affected region and/or
decrease the profitability of our operations in that region.
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As we continue to expand our business internationally, we expose the company to increased risk of loss from foreign
currency fluctuations and exchange controls, as well as longer accounts receivable payment cycles. Foreign currency
fluctuations could result in currency translation exchange gains or losses or could affect the book value of our assets
and liabilities. Furthermore, we may experience unanticipated changes to our income tax liabilities resulting from
changes in geographical income mix and changing international tax legislation. We have limited control over these
risks, and if we do not correctly anticipate changes in international economic and political conditions, we may not
alter our business practices in time to avoid adverse effects.
Our ability to appropriately staff and retain employees is important to our variable cost model. Our continued success
depends upon our ability to attract and retain a large group of motivated salespeople and other logistics professionals.
In order to maintain high variability in our business model, it is necessary to adjust staffing levels to changing market
demands. In periods of rapid change, it is more difficult to match our staffing level to our business needs. We cannot
guarantee that we will be able to continue to hire and retain a sufficient number of qualified personnel. Because of our
comprehensive employee training program, our employees are attractive targets for new and existing competitors.
Continued success depends in large part on our ability to develop successful employees into managers.
We face substantial industry competition. Competition in the transportation services industry is intense and
broad-based. We compete against logistics companies, as well as transportation providers that own equipment, third
party freight brokers, internet matching services, internet freight brokers, and carriers offering logistics services. We
also compete against carriers’ internal sales forces. In addition, customers can bring in-house some of the services we
provide to them. We often buy and sell transportation services from and to many of our competitors. Increased
competition could reduce our market opportunity and create downward pressure on freight rates, and continued rate
pressure may adversely affect our net revenue and income from operations.
We rely on technology to operate our business. We have internally developed the majority of our operating systems.
Our continued success is dependent on our systems continuing to operate and to meet the changing needs of our
customers and users. We rely on our technology staff and vendors to successfully implement changes to and maintain
our operating systems in an efficient manner. If we fail to maintain and enhance our operating systems, we may be at a
competitive disadvantage and lose customers.
As demonstrated by recent material and high-profile data security breaches, computer malware, viruses, and computer
hacking and phishing attacks have become more prevalent, have occurred on our systems in the past, and may occur
on our systems in the future. Previous attacks on our systems have not had a material financial impact on our
operations, but we cannot guarantee that future attacks will have little to no impact on our business. Furthermore,
given the interconnected nature of the supply chain and our significant presence in the industry, we believe that we
may be an attractive target for such attacks.
Though it is difficult to determine what, if any, harm may directly result from any specific interruption or attack, a
significant impact on the performance, reliability, security, and availability of our systems and technical infrastructure
to the satisfaction of our users may harm our reputation, impair our ability to retain existing customers or attract new
customers, and expose us to legal claims and government action, each of which could have a material adverse impact
on our financial condition, results of operations, and growth prospects.
Because we manage our business on a decentralized basis, our operations may be materially adversely affected by
inconsistent management practices. We manage our business on a decentralized basis through a network of offices
throughout North America, Europe, Asia, and South America, supported by executives and shared and centralized
services, with local management responsible for day-to-day operations, profitability, personnel decisions, the growth
of the business, and adherence to applicable local laws. Our decentralized operating strategy can make it difficult for
us to implement strategic decisions and coordinated procedures throughout our global operations. In addition, some of
our offices operate with management, sales, and support personnel that may be insufficient to support growth in their
respective location without significant central oversight and coordination. Our decentralized operating strategy could
result in inconsistent management practices and materially and adversely affect our overall profitability and expose us
to litigation.
Our earnings may be affected by seasonal changes in the transportation industry. Results of operations for our industry
generally show a seasonal pattern as customers reduce shipments during and after the winter holiday season. In recent
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industry have not had a significant impact on our cash flow or results of operations, we expect this trend to continue,
and we cannot guarantee that it will not adversely impact us in the future.
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We are subject to claims arising from our transportation operations. We use the services of thousands of transportation
companies in connection with our transportation operations. From time to time, the drivers employed and engaged by
the carriers we contract with are involved in accidents, which may result in serious personal injuries. The resulting
types and/or amounts of damages may be excluded by or exceed the amount of insurance coverage maintained by the
contracted carrier. Although these drivers are not our employees and all of these drivers are employees,
owner-operators, or independent contractors working for carriers, from time to time, claims may be asserted against us
for their actions, or for our actions in retaining them. Claims against us may exceed the amount of our insurance
coverage, or may not be covered by insurance at all. In addition, our automobile liability policy has a retention of $5
million per incident. A material increase in the frequency or severity of accidents, liability claims or workers’
compensation claims, or unfavorable resolutions of claims could materially and adversely affect our operating results.
In addition, significant increases in insurance costs or the inability to purchase insurance as a result of these claims
could reduce our profitability. Our involvement in the transportation of certain goods, including but not limited to
hazardous materials, could also increase our exposure in the event one of our contracted carriers is involved in an
accident resulting in injuries or contamination.
Our Sourcing business is dependent upon the supply and price of fresh produce. The supply and price of fresh produce
is affected by weather and growing conditions (such as drought, insects, and disease) and other conditions over which
we have no control. Commodity prices can be affected by shortages or overproduction and are often highly volatile. If
we are unable to secure fresh produce to meet our commitments to our customers, our operating results could be
materially and adversely affected, and our customers could switch to our competitors temporarily or permanently. To
assure access to certain commodities, we occasionally make advances to growers to finance their operations.
Repayment of these advances is dependent upon the growers’ ability to grow and harvest marketable crops.
Buying and reselling fresh produce exposes us to possible product liability. Agricultural chemicals used on fresh
produce are subject to various approvals, and the commodities themselves are subject to regulations on cleanliness and
contamination. Product recalls in the produce industry have been caused by concern about particular chemicals and
alleged contamination, often leading to lawsuits brought by consumers of allegedly affected produce. We may face
claims for a variety of damages arising from the sale of produce, which may include potentially uninsured
consequential damages. While we are insured for up to $201 million for product liability claims, settlement of class
action claims, subject to a $250,000 deductible, is often costly, and we cannot guarantee that our liability coverage
will be adequate and will continue to be available. If we have to recall produce, we may be required to bear the cost of
repurchasing, transporting, and destroying any allegedly contaminated product, as well as consequential damages,
which our insurance did not cover prior to 2012. Since 2012, we have carried product recall insurance coverage of $50
million. This policy has a retention of $5 million per incident. Any recall or allegation of contamination could affect
our reputation, particularly of our proprietary and/or licensed branded produce programs. Loss due to spoilage
(including the need for disposal) is also a routine part of the sourcing business.
Our business depends upon compliance with numerous government regulations. Our operations may be regulated and
licensed by various federal, state, and local transportation agencies in the United States and similar governmental
agencies in foreign countries in which we operate.
We are subject to licensing and regulation as a property freight broker and are licensed by the U.S. Department of
Transportation (“DOT”) to arrange for the transportation of property by motor vehicle. The DOT prescribes
qualifications for acting in this capacity, including certain surety bonding requirements. We are also subject to
regulation by the Federal Maritime Commission as an ocean freight forwarder and a NVOCC, and we maintain
separate bonds and licenses for each. We operate as a Department of Homeland Security certified Indirect Air Carrier,
providing air freight services, subject to commercial standards set forth by the International Air Transport Association
and federal regulations issued by the Transportation Security Administration. We provide customs brokerage services
as a customs broker under a license issued by the Bureau of U.S. Customs and Border Protection. We also have and
maintain other licenses as required by law.
We source fresh produce under a license issued by the U.S. Department of Agriculture. We are also subject to various
regulations and requirements promulgated by other international, domestic, state, and local agencies and port
authorities. Our failure to comply with the laws and regulations applicable to entities holding these licenses could
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Legislative or regulatory changes can affect the economics of the transportation industry by requiring changes in
operating practices or influencing the demand for, and the cost of providing, transportation services. As part of our
logistics services, we operate leased warehouse facilities. Our operations at these facilities include both warehousing
and distribution services, and we are subject to various federal, state, and international environmental, work safety,
and hazardous materials regulations. We may experience an increase in operating costs, such as security costs, as a
result of governmental regulations that have been and will be adopted in response to terrorist activities and potential
terrorist activities. No assurances can be given that we will be
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able to pass these increased costs on to our customers in the form of rate increases or surcharges, and our operations
and profitability may suffer as a result.
Department of Homeland Security regulations applicable to our customers who import goods into the United States
and our contracted ocean carriers can impact our ability to provide and/or receive services with and from these parties.
Enforcement measures related to violations of these regulations can slow and/or prevent the delivery of shipments,
which may negatively impact our operations.
We cannot predict what impact future regulations may have on our business. Our failure to maintain required permits
or licenses, or to comply with applicable regulations, could result in substantial fines or revocation of our operating
permits and licenses.
Our freight carriers are subject to increasingly stringent laws protecting the environment, including those relating to
climate change, which could directly or indirectly have a material adverse effect on our business. Future and existing
environmental regulatory requirements in the U.S. and abroad could adversely affect operations and increase operating
expenses, which in turn could increase our purchased transportation costs. If we are unable to pass such costs along to
our customers, our business could be materially and adversely affected. Even without any new legislation or
regulation, increased public concern regarding greenhouse gases emitted by transportation carriers could harm the
reputations of companies operating in the transportation logistics industries and shift consumer demand toward more
locally sourced products and away from our services.
We derive a significant portion of our total revenues and net revenues from our largest customers. Our top 100
customers comprise approximately 29 percent of our consolidated total revenues and 25 percent of consolidated net
revenues. Our largest customer comprises approximately two percent of our consolidated total revenues. The sudden
loss of many of our major clients could materially and adversely affect our operating results.
We may be unable to identify or complete suitable acquisitions and investments. We may acquire or make
investments in complementary businesses, products, services, or technologies. We cannot guarantee that we will be
able to identify suitable acquisitions or investment candidates. Even if we identify suitable candidates, we cannot
guarantee that we will make acquisitions or investments on commercially acceptable terms, if at all. The timing and
number of acquisitions we pursue may also cause volatility in our financial results. In addition, we may incur debt or
be required to issue equity securities to pay for future acquisitions or investments. The issuance of any equity
securities could be dilutive to our stockholders.
We may have difficulties integrating acquired companies. For acquisitions, success depends upon efficiently
integrating the acquired business into our existing operations. These risks could be heightened if we complete a large
acquisition or multiple acquisitions within a short period of time. We are required to integrate these businesses into
our internal control environment, which may present challenges that are different than those presented by organic
growth and that may be difficult to manage. If we are unable to successfully integrate and grow these acquisitions and
to realize contemplated revenue synergies and cost savings, our business, prospects, results of operations, financial
position, and cash flows could be materially and adversely affected.
Our growth and profitability may not continue, which may result in a decrease in our stock price. Our long-term
growth objective is to grow earnings per share by 10 percent. There can be no assurance that our long-term growth
objective will be achieved or that we will be able to effectively adapt our management, administrative, and operational
systems to respond to any future growth. Future changes in and expansion of our business, or changes in economic or
political conditions, could adversely affect our operating margins. Slower or less profitable growth or losses could
adversely affect our stock price. 

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.
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ITEM 2. PROPERTIES
Our corporate headquarters is in Eden Prairie, Minnesota. The total square footage of our four buildings in Eden
Prairie is 357,000. This total includes approximately 221,000 square feet used for our corporate and shared services,
our data center of approximately 18,000 square feet, and 118,000 square feet used for office operations.
Most of our offices are leased from third parties under leases with initial terms ranging from three to fifteen years. Our
office locations range in space from 1,000 to 208,000 square feet. The following table lists our office locations of
greater than 20,000 square feet:

Location Approximate
Square Feet

Kansas City, MO(1) 208,000
Eden Prairie, MN 153,000
Eden Prairie, MN(1) 105,000
Eden Prairie, MN(1) 81,000
Chicago, IL(1) 80,000
Wood Dale, IL 72,000
Chicago, IL 48,000
Atlanta, GA 40,000
Shanghai, CN 29,000
Amsterdam, NL 25,000
Elk Grove Village, IL 25,000
Woodridge, IL 22,000
Chicago, IL 21,000
Minneapolis, MN 21,000
 ____________________________
(1)These properties are owned. All other properties in the table above are leased from third parties.
We also own or lease warehouses totaling approximately 1.6 million square feet of space in over 40 cities around the
world. The following table lists our warehouses over 50,000 square feet:

Location Approximate
Square Feet

Long Beach, CA 228,000
Des Plaines, IL 219,000
Elk Grove Village, IL 107,000
Atlanta, GA 95,000
Bethlehem, PA 85,000
Vancouver, OR 79,000
Miramar, FL 75,000
Edinburg, TX 72,000
Plant City, FL(1) 65,000
Doral, FL 59,000
Bydgoszcz, PL 52,000
Cobden, IL(1) 52,000
 ____________________________
(1)These properties are owned. All other properties in the table above are leased from third parties.
We consider our current office spaces and warehouse facilities adequate for our current level of operations. We have
not had difficulty in obtaining sufficient office space and believe we can renew existing leases or relocate to new
offices as leases expire. We have entered into a lease for a portion of a building to be built in Chicago, Illinois, with a
substantial completion date in 2018. The lease of approximately 200,000 square feet will replace certain current space
in Chicago that we own. Additionally, construction has commenced on a second data recovery center in southeastern
Minnesota that will be 32,000 square feet, with a substantial completion date in 2016.
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ITEM 3. LEGAL PROCEEDINGS
We are not subject to any pending or threatened litigation other than routine litigation arising in the ordinary course of
our business operations. For some legal proceedings, we have accrued an amount that reflects the aggregate liability
deemed probable and estimable, but this amount is not material to our consolidated financial position, results of
operations, or cash flows. Because of the preliminary nature of many of these proceedings, the difficulty in
ascertaining the applicable facts relating to many of these proceedings, the inconsistent treatment of claims made in
many of these proceedings, and the difficulty of predicting the settlement value of many of these proceedings, we are
not able to estimate an amount or range of any reasonably possible additional losses. However, based upon our
historical experience, the resolution of these proceedings is not expected to have a material adverse effect on our
consolidated financial position, results of operations, or cash flows.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS,
AND ISSUER PURCHASES OF EQUITY SECURITIES

Our common stock began trading on The NASDAQ National Market under the symbol “CHRW” on October 15, 1997,
and currently trades on the NASDAQ Global Select Market.
Quarterly market information can be found in Part II, Item 8. Financial Statements and Supplementary Data, Note 12.
On February 24, 2016, the closing sales price per share of our common stock as quoted on the NASDAQ Global
Select Market was $70.23 per share. On February 24, 2016, there were approximately 151 holders of record and
approximately 112,586 beneficial owners of our common stock.
We declared quarterly dividends during 2014 for an aggregate of $1.43 per share and quarterly dividends during 2015
for an aggregate of $1.57 per share. We have declared a quarterly dividend of $0.43 per share payable to shareholders
of record as of March 4, 2016, payable on March 31, 2016. Our declaration of dividends is subject to the discretion of
the Board of Directors. Any determination as to the payment of dividends will depend upon our results of operations,
capital requirements and financial condition, and such other factors as the Board of Directors may deem relevant.
Accordingly, there can be no assurance that the Board of Directors will declare or continue to pay dividends on the
shares of common stock in the future.
The following table provides information about company purchases of common stock during the quarter ended
December 31, 2015: 

Total Number
of Shares
Purchased (a)

Average Price
Paid Per
Share

Total Number of
Shares
Purchased as Part of
Publicly Announced
Plans or Programs
(a)

Maximum Number of
Shares That May Yet
Be
Purchased Under the
Plans or Programs (b)

October 1, 2015-October 31, 2015 468,335 $70.74 466,460 7,397,472
November 1, 2015-November 30,
2015 251,313 68.24 249,123 7,148,349

December 1, 2015-December 31,
2015 264,164 62.81 262,688 6,885,661

Fourth quarter 2015 983,812 $67.97 978,271 6,885,661
________________________________ 
(a) The total number of shares purchased includes: (i) 978,271 shares of common stock purchased under the
authorization described below; and (ii) 5,541 shares of common stock surrendered to satisfy minimum statutory tax
obligations under our stock incentive plans.
(b) In August 2013, the Board of Directors increased the number of shares authorized to be repurchased by 15,000,000
shares. As of December 31, 2015, there were 6,885,661 shares remaining for future repurchases. Purchases can be
made in the open market or in privately negotiated transactions, including Rule 10b5-1 plans and accelerated share
repurchase programs.
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The graph below compares the cumulative 5-year total return of holders of C.H. Robinson Worldwide, Inc.’s common
stock with the cumulative total returns of the S&P 500 index, the NASDAQ Transportation index, and the S&P
Midcap 400 index. The graph tracks the performance of a $100 investment in our common stock and in each index
(with the reinvestment of all dividends) from December 31, 2010 to December 31, 2015.

December 31,
2010 2011 2012 2013 2014 2015

C.H. Robinson Worldwide, Inc. $100.00 88.49 81.96 77.53 101.83 86.33
S&P 500 $100.00 102.11 118.45 156.82 178.29 180.75
S&P Midcap 400 $100.00 98.27 115.84 154.64 169.75 166.05
NASDAQ Transportation $100.00 90.09 95.46 130.08 181.38 153.54
The stock price performance included in this graph is not necessarily indicative of future stock price performance.
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ITEM 6. SELECTED FINANCIAL DATA
This table includes selected financial data for the last five years (amounts in thousands, except per share amounts and
operating data for employees). This financial data should be read together with our consolidated financial statements
and related notes, Management’s Discussion and Analysis of Financial Condition and Results of Operations, and other
financial data appearing elsewhere in this report. 
STATEMENT OF OPERATIONS
DATA

Year Ended December 31, 2015 2014 2013 2012 (1) 2011

Total revenues $13,476,084 $13,470,067 $12,752,076 $11,359,113 $10,336,346
Net revenues 2,268,480 2,007,652 1,836,095 1,717,571 1,632,658
Income from operations 858,310 748,418 682,650 675,320 692,730
Net income 509,699 449,711 415,904 593,804 431,612
Net income per share
Basic $3.52 $3.06 $2.65 $3.68 $2.63
Diluted $3.51 $3.05 $2.65 $3.67 $2.62
Weighted average number of shares
outstanding (in thousands)
Basic 144,967 147,202 156,915 161,557 164,114
Diluted 145,349 147,542 157,080 161,946 164,741
Dividends per share $1.57 $1.43 $1.40 $1.34 $1.20

BALANCE SHEET DATA
As of December 31,
Working capital $282,101 $529,599 $394,504 $440,073 $734,911
Total assets 3,184,358 3,214,338 2,802,818 2,804,225 2,138,041
Current portion of debt 450,000 605,000 375,000 253,646 —
Long-term notes payable 500,000 500,000 500,000 — —
Stockholders’ investment 1,150,450 1,047,015 939,724 1,504,372 1,248,474

OPERATING DATA
As of December 31,
Employees 13,159 11,521 11,676 10,929 8,353
_________________________ 

(1)

The company’s results for 2012 were effected by certain significant event-specific charges or credits related to our
acquisitions and divestitures. See “Reported to Adjusted Statements of Operations Data” on the following page and
Management’s Discussion and Analysis of Financial Condition and Results of Operations in Item 7 of Part II of this
report.
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Non-GAAP Data Reconciliation

To assist readers in understanding our financial performance and the impact of certain significant charges or credits
related to our acquisitions and divestitures in 2012, we supplement the financial results that are generated in
accordance with the accounting principles generally accepted in the United States, or GAAP, with non-GAAP
financial measures. These measures include non-GAAP income from operations, non-GAAP net income, and
non-GAAP basic and diluted net income per share. We believe that these non-GAAP measures provide meaningful
insight into our operating performance excluding certain event-specific charges, and provide an alternative perspective
of our results of operations. We use non-GAAP measures, including those set forth in the table below, to assess our
operating performance for the year. Management believes that these non-GAAP financial measures reflect an
additional way of analyzing aspects of our ongoing operations that, when viewed with our GAAP results, provides a
more complete understanding of the factors and trends affecting our business. A reconciliation of adjusted results
reflecting the exclusion of certain non-recurring transaction impacts to our GAAP results is set forth below.

Reported to Adjusted Statements of Operations Data (in thousands, except per share amounts)
Non-GAAP Financial Measures 2015 2014 2013 2012 2011
Income from operations $858,310 $748,418 $682,650 $675,320 $692,730
  Adjustments to income from operations (1) — — — 45,196 —
Income from operations-adjusted $858,310 $748,418 $682,650
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