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Part I—Financial Information

Item 1. Financial Statements.

XPO, Inc.
Condensed Consolidated Balance Sheets
(Unaudited)
June 30, December 31,
(In millions, except per share data) 2025 2024
ASSETS
Current assets
Cash and cash equivalents $ 225 $ 246
Accounts receivable, net of allowances of $46 and $50, respectively 1,132 977
Other current assets 265 283
Total current assets 1,623 1,505
Long-term assets
Property and equipment, net of $2,219 and $2,019 in accumulated depreciation, respectively 3,646 3,402
Operating lease assets 756 727
Goodwill 1,553 1,461
Identifiable intangible assets, net of $552 and $499 in accumulated amortization, respectively 340 361
Other long-term assets 214 254
Total long-term assets 6,510 6,206
Total assets $ 8,133 § 7,712
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities
Accounts payable $ 498 $ 477
Accrued expenses 777 708
Short-term borrowings and current maturities of long-term debt 63 62
Short-term operating lease liabilities 148 127
Other current liabilities 113 46
Total current liabilities 1,599 1,420
Long-term liabilities
Long-term debt 3,344 3,325
Deferred tax liability 383 393
Employee benefit obligations 85 85
Long-term operating lease liabilities 612 603
Other long-term liabilities 329 283
Total long-term liabilities 4,753 4,690
Stockholders’ equity
Common stock, $0.001 par value; 300 shares authorized; 118 and 117 shares issued and
outstanding as of June 30, 2025 and December 31, 2024, respectively — —
Additional paid-in capital 1,233 1,274
Retained earnings 747 572
Accumulated other comprehensive loss (199) (2406)
Total equity 1,781 1,601
Total liabilities and equity $ 8,133 § 7,712

Amounts may not add due to rounding.
See accompanying notes to condensed consolidated financial statements.
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XPO, Inc.
Condensed Consolidated Statements of Income
(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,

(In millions, except per share data) 2025 2024 2025 2024
Revenue $ 2,080 $ 2,079 $ 4,034 $ 4,097

Salaries, wages and employee benefits 871 854 1,703 1,688

Purchased transportation 426 436 826 874

Fuel, operating expenses and supplies 384 402 777 814

Operating taxes and licenses 21 21 40 40

Insurance and claims 40 33 75 71

Gains on sales of property and equipment (1) 4 3) ®)

Depreciation and amortization expense 131 122 254 239

Legal matter 2 — (13) —

Transaction and integration costs 3 12 6 26

Restructuring costs 8 6 20 14
Operating income 198 197 349 335

Other income 2) (6) 3) (16)

Debt extinguishment loss — — 5 —

Interest expense 56 56 112 114
Income before income tax provision (benefit) 143 147 234 237

Income tax provision (benefit) 37 3) 59 20
Net income $ 106 $ 150 § 175 % 217
Earnings per share data

Basic earnings per share $ 090 $ 129 $ 149 § 1.87

Diluted earnings per share $ 089 $ 125§ 147 S 1.81
Weighted-average common shares outstanding

Basic weighted-average common shares outstanding 118 116 118 116

Diluted weighted-average common shares outstanding 119 120 119 120

Amounts may not add due to rounding.

See accompanying notes to condensed consolidated financial statements.
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XPO, Inc.
Condensed Consolidated Statements of Comprehensive Income
(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
(In millions) 2025 2024 2025 2024
Net income $ 106 $ 150 $ 175§ 217

Other comprehensive income (loss), net of tax
Foreign currency translation gain (loss), net of tax effect of

$14, $(4), $20 and $(7) $ 29§ 3) $ 47 3 )

Unrealized gain (loss) on financial assets/liabilities
designated as hedging instruments, net of tax effect of $—, $(1), $—

and $(1) — — M 1
Other comprehensive income (loss) 29 3) 46 8)
Comprehensive income $ 135§ 147 § 222§ 209

Amounts may not add due to rounding.
See accompanying notes to condensed consolidated financial statements.
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XPO, Inc.
Condensed Consolidated Statements of Cash Flows
(Unaudited)
Six Months Ended June 30,
(In millions) 2025 2024
Cash flows from operating activities
Net income 175§ 217
Adjustments to reconcile net income to net cash from operating activities
Depreciation and amortization 254 239
Stock compensation expense 31 42
Accretion of debt 5 5
Deferred tax expense 6 25
Gains on sales of property and equipment 3) 4)
Other 14 6
Changes in assets and liabilities
Accounts receivable (124) (135)
Other assets 26 (67)
Accounts payable 22) 14
Accrued expenses and other liabilities 26 13
Net cash provided by operating activities 389 355
Cash flows from investing activities
Payment for purchases of property and equipment (395) (496)
Proceeds from sale of property and equipment 12 13
Net cash used in investing activities (382) (483)
Cash flows from financing activities
Repayment of debt and finance leases (36) (39)
Payment for debt issuance costs 3) 4)
Repurchase of common stock (10) —
Change in bank overdrafts 22 27
Payment for tax withholdings for restricted shares (48) (17)
Other 2 @))
Net cash used in financing activities (74) (35)
Effect of exchange rates on cash, cash equivalents and restricted cash 2 —
Net decrease in cash, cash equivalents and restricted cash (65) (162)
Cash, cash equivalents and restricted cash, beginning of period 298 419
Cash, cash equivalents and restricted cash, end of period 233  § 256
Supplemental disclosure of cash flow information
Leased assets obtained in exchange for new operating lease liabilities 100 $ 144
Leased assets obtained in exchange for new finance lease liabilities 26 31
Cash paid for interest 117 101
Cash paid for income taxes, net of refunds 31 32

Amounts may not add due to rounding.

See accompanying notes to condensed consolidated financial statements.
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XPO, Inc.
Condensed Consolidated Statements of Changes in Equity
(Unaudited)

Common Stock

Accumulated

Additional Paid- Retained Comgltlellelznsive
(Shares in thousands, dollars in millions) Shares Amount In Capital Earnings Loss Total Equity
Balance as of March 31, 2025 117,788 $ — 3 1,227  $ 641 $ (228) $ 1,640
Net income — — — 106 — 106
Other comprehensive income — — — — 29 29
Exercise and vesting of stock compensation awards 40 — — — — —
Tax withholdings related to vesting of stock compensation awards — — 2) — — 2)
Retirement of common stock (83) — (10) — — (10)
Stock compensation expense — — 16 — — 16
Other — — 2 — — 2
Balance as of June 30, 2025 17,745 3 — $ 123§ 7478 (19 $ 1,781
Common Stock
Accumulated
Other
Additional Paid- Retained Comprehensive

(Shares in thousands, dollars in millions) Shares Amount In Capital Earnings Loss Total Equity
Balance as of December 31, 2024 117,174 $ — 3 1,274 $ 572 $ (246) $ 1,601
Net income — — — 175 — 175
Other comprehensive income — — — — 46 46
Exercise and vesting of stock compensation awards 654 — — — — —
Tax withholdings related to vesting of stock compensation awards — — (64) — — (64)
Retirement of common stock (83) — (10) — — (10)
Stock compensation expense — — 31 — — 31
Other — — 2 — — 2
Balance as of June 30, 2025 117,745 § — 5 1,233  § 747§ a99) s 1,781
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Common Stock

Accumulated

Additional Paid- Retained Comg:lell?znsive

(Shares in thousands, dollars in millions) Shares Amount In Capital Earnings Loss Total Equity

Balance as of March 31, 2024 116,312 $ — $ 1,302 $ 252§ 222) $ 1,332
Net income — — — 150 — 150
Other comprehensive loss — — — — 3) 3)
Exercise and vesting of stock compensation awards 32 — — — — —
Tax withholdings related to vesting of stock compensation awards — — 3) = — 3)
Stock compensation expense — — 23 — — 23
Balance as of June 30, 2024 116,344 $ — 3 1,322 §$ 402 $ 225) $ 1,499

Common Stock

Accumulated
Other

Additional Paid- Retained Comprehensive

(Shares in thousands, dollars in millions) Shares Amount In Capital Earnings Loss Total Equity

Balance as of December 31, 2023 116,073 $ — 3 1,298 $ 185 §$ 217) $ 1,266
Net income — — — 217 — 217
Other comprehensive loss — — - — (®) ®
Exercise and vesting of stock compensation awards 271 — — — — —
Tax withholdings related to vesting of stock compensation awards — — (18) — — (18)
Stock compensation expense — — 42 — — 42
Balance as of June 30, 2024 116,344 $ — 3 1,322 § 402 $ 225) $ 1,499

Amounts may not add due to rounding.

See accompanying notes to condensed consolidated financial statements.
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XPO, Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)

1. Organization, Description of Business and Basis of Presentation

XPO, Inc., together with its subsidiaries (“XPO,” “we” or the “Company”), is a leading provider of freight transportation services. We use our proprietary
technology to move goods efficiently through our customers’ supply chains in North America and Europe. See Note 2—Segment Reporting for additional
information on our operations.

Strategic Developments

In December 2023, we completed the acquisition of 28 service centers previously operated by Yellow Corporation, purchasing 26 less-than-truckload
(“LTL”) service centers and assuming existing leases for two additional locations. This targeted expansion of our network aligns with our commitment to
invest in growth capacity in key markets and operate the network more efficiently.

The previously announced authorization by our Board of Directors to divest our European business remains in effect. There can be no assurance that the
divestiture will occur, or of the terms or timing of a transaction.

Basis of Presentation

We prepared our Condensed Consolidated Financial Statements in accordance with U.S. generally accepted accounting principles (“GAAP”) and on the
same basis as the accounting policies described in our Annual Report on Form 10-K for the year ended December 31, 2024 (the “2024 Form 10-K”). The
interim reporting requirements of Form 10-Q allow certain information and note disclosures normally included in annual consolidated financial statements
to be condensed or omitted. These Condensed Consolidated Financial Statements should be read in conjunction with the 2024 Form 10-K.

The Condensed Consolidated Financial Statements are not audited but reflect all adjustments that are of a normal recurring nature and are necessary for a
fair presentation of the financial condition, operating results and cash flows for the interim periods presented. Operating results for the three and six months
ended June 30, 2025 are not necessarily indicative of the results that may be expected for the year ending December 31, 2025.

Within our Condensed Consolidated Financial Statements and the accompanying notes, certain amounts may not add due to the use of rounded numbers.
Unless otherwise indicated, percentages presented are calculated from the underlying numbers in millions.

Restricted Cash

As of June 30, 2025 and December 31, 2024, our restricted cash included in Other long-term assets on our Condensed Consolidated Balance Sheets was $8
million and $53 million, respectively. Our restricted cash balance as of December 31, 2024 included approximately $47 million of proceeds received from
the sale of a service center in our North American LTL segment in December 2024. In January 2025, the proceeds from this sale were used to purchase four
new service centers that were previously leased.

Trade Receivables Securitization and Factoring Programs

We sell certain of our trade accounts receivable on a non-recourse basis to third-party financial institutions under factoring agreements. We also sell trade
accounts receivable under a securitization program for our European transportation business. We use trade receivables securitization and factoring
programs to help manage our cash flows and offset the impact of extended payment terms for some of our customers.

The maximum amount of net cash proceeds available at any one time under our securitization program, inclusive of any unsecured borrowings, is €200
million (approximately $236 million as of June 30, 2025). As of June 30, 2025, €1 million (approximately $2 million) was available under the program.
The weighted average interest rate was 4.80% as of June 30, 2025. The program expires in July 2026.
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Information related to the trade receivables sold was as follows:

Three Months Ended June 30, Six Months Ended June 30,

(In millions) 2025 2024 2025 2024
Securitization programs

Receivables sold in period $ 495 § 449 § 920 $ 899

Cash consideration 495 449 920 899
Factoring programs

Receivables sold in period 14 20 37 41

Cash consideration 13 20 35 41

Fair Value Measurements

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date. The levels of inputs used to measure fair value are:

*  Level 1—Quoted prices for identical instruments in active markets;

*  Level 2—Quoted prices for similar instruments in active markets; quoted prices for identical or similar instruments in markets that are not active;
and model-derived valuations in which all significant inputs are observable in active markets; and

*  Level 3—Valuations based on inputs that are unobservable, generally utilizing pricing models or other valuation techniques that reflect
management’s judgment and estimates.

We base our fair value estimates on market assumptions and available information. The carrying values of cash and cash equivalents, accounts receivable,
accounts payable, accrued expenses and current maturities of long-term debt approximated their fair values as of June 30, 2025 and December 31, 2024 due
to their short-term nature and/or being receivable or payable on demand. The Level 1 cash equivalents include money market funds valued using quoted
prices in active markets and a cash deposit for the securitization program.

The fair value hierarchy of cash equivalents was as follows:

(In millions) Carrying Value Fair Value Level 1
June 30, 2025 $ 196 $ 196 $ 196
December 31, 2024 205 205 205

We measure Level 1 equity investments at fair value on a recurring basis using quoted prices in active markets. We have no equity investments as of
June 30, 2025 and, as of December 31, 2024, the value of our equity investment, reflected within Other current assets on our Condensed Consolidated
Balance Sheets, was not material. During the first quarter of 2024, we recognized a gain on equity investments of $3 million in Other income on our
Condensed Consolidated Statements of Income. There was no material gain on equity investments in the second quarter of 2024 or in 2025.

For information on the fair value hierarchy of our derivative instruments and financial liabilities, see Note 5—Derivative Instruments and Note 6—Debt,
respectively.

Accounting Pronouncements Issued but Not Yet Effective

In November 2024, the Financial Accounting Standards Board (“FASB”) issued ASU 2024-03, “Income Statement — Reporting Comprehensive Income —
Expense Disaggregation Disclosures (Subtopic 220-40).” The ASU requires new tabular disclosures disaggregating prescribed expense categories within
relevant income statement captions. In addition, the ASU requires disclosure of the total amount of selling expenses and, in annual periods, an entity’s
definition of selling expenses, among other disclosure requirements. This ASU is effective for annual periods beginning in 2027, and for interim periods
beginning January 1, 2028. Early adoption is permitted. We are currently evaluating the impact of the new standard, which is limited to financial statement
disclosures.
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In December 2023, the FASB issued ASU 2023-09, “Income Taxes (Topic 740): Improvements to Income Tax Disclosures.” The ASU modifies income tax
disclosures by requiring (i) consistent categories and greater disaggregation of information in the rate reconciliations and (ii) the disclosure of income taxes
paid disaggregated by jurisdiction, among other requirements. This ASU is effective for annual periods beginning in 2025, and should be applied on a
prospective basis, with the option to apply retrospectively. Early adoption is permitted. We are currently evaluating the impact of the new standard, which is
limited to financial statement disclosures. The company expects to adopt the guidance as of the effective date.

2. Segment Reporting
We are organized into two reportable segments: North American LTL, the largest component of our business, and European Transportation.

In our North American LTL segment, we provide shippers with geographic density and day-definite domestic and cross-border services to the U.S., as well
as Mexico, Canada and the Caribbean. Our North American LTL segment also includes the results of our trailer manufacturing operation.

In our European Transportation segment, we serve an extensive base of customers within the consumer, trade and industrial markets. We offer dedicated
truckload, LTL, full truckload brokerage, warehousing, managed transportation, last mile, freight forwarding and multimodal solutions, such as road-rail
and road-short sea combinations.

Corporate includes corporate headquarters costs for executive officers and certain legal and financial functions, and other costs and credits not attributed to
our reportable segments.

Our chief operating decision maker (“CODM?”) is our chief executive officer. Our CODM regularly reviews financial information at the operating segment
level to allocate resources to the segments and to assess their performance. We include items directly attributable to a segment, and those that can be
allocated on a reasonable basis, including corporate costs, in segment results reported to the CODM. We do not provide asset information by segment to the
CODM.

Our CODM evaluates segment profit (loss) based on adjusted earnings before interest, taxes, depreciation and amortization (“adjusted EBITDA”), which
we define as income before debt extinguishment loss, interest expense, income tax provision (benefit), depreciation and amortization expense, legal
matters, transaction and integration costs, restructuring costs and other adjustments.

Our CODM uses adjusted EBITDA to allocate resources, including property and equipment and financial or capital resources, to the segments and to assess
their performance by monitoring budget-to-actual and year-over-year variances.
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The following tables present revenue and significant segment expenses that are included within adjusted EBITDA:

Three Months Ended June 30, 2025

European
(In millions) North American LTL Transportation Corporate Total
Revenue $ 1,240 $ 841 $ — 3 2,080
Salaries, wages and employee benefits 643 224 4 871
Purchased transportation 32 394 — 426
Fuel, operating expenses and supplies 222 163 — 384
Operating taxes and licenses 17 4 — 21
Insurance and claims 25 15 — 40
(Gains) losses on sales of property and equipment 2 3) — (1)
Pension (income) expense 2) — — (1)
Adjusted EBITDA $ 300 $ 44 8 “4 3 340

Three Months Ended June 30, 2024

European
(In millions) North American LTL Transportation Corporate Total
Revenue $ 1,272 $ 808 $ — 3 2,079
Salaries, wages and employee benefits 639 212 3 854
Purchased transportation 68 368 — 436
Fuel, operating expenses and supplies 236 165 — 402
Operating taxes and licenses 16 4 — 21
Insurance and claims 20 13 — 33
(Gains) losses on sales of property and equipment 1 5) — 4)
Pension (income) expense (6) — — (6)
Adjusted EBITDA $ 297 $ 49 3 3) $ 343

Six Months Ended June 30, 2025

European
(In millions) North American LTL Transportation Corporate M Total
Revenue $ 2412 $ 1,622 $ — 3 4,034
Salaries, wages and employee benefits 1,259 436 8 1,703
Purchased transportation 69 757 — 826
Fuel, operating expenses and supplies 454 324 — 777
Operating taxes and licenses 33 7 — 40
Insurance and claims 49 26 — 75
(Gains) losses on sales of property and equipment 2 5) — 3)
Pension (income) expense 3) — — 3)
Adjusted EBITDA $ 550 $ 76 $ @® $ 618

Six Months Ended June 30, 2024

European
(In millions) North American LTL Transportation Corporate ¥ Total
Revenue $ 2,493 $ 1,605 $ — 3 4,097
Salaries, wages and employee benefits 1,252 428 8 1,688
Purchased transportation 146 728 — 874
Fuel, operating expenses and supplies 479 335 — 814
Operating taxes and licenses 32 8 — 40
Insurance and claims 41 27 3 71
(Gains) losses on sales of property and equipment 3 ©) — 5)
Pension (income) expense (13) — — (12)
Other (income) expense — — (3) 3)
Adjusted EBITDA $ 551§ 87 § 8 $ 631

(1) Primarily represents unallocated corporate costs, as well as investment income of approximately $3 million within Other (income) expense in the first quarter of 2024.

10
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The following table presents adjusted EBITDA by segment and provides a reconciliation to consolidated net income:

Three Months Ended June 30, Six Months Ended June 30,
(In millions) 2025 2024 2025 2024
Adjusted EBITDA
North American LTL $ 300 $ 297 $ 550 $ 551
European Transportation 44 49 76 87
Corporate 4) 3) (8) (8)
Total Adjusted EBITDA 340 343 618 631
Less:
Debt extinguishment loss — — 5 —
Interest expense 56 56 112 114
Income tax provision (benefit) 37 3) 59 20
Depreciation and amortization expense 131 122 254 239
Legal matter (V ) — (13) —
Transaction and integration costs 3 12 6 26
Restructuring costs 8 6 20 14
Net Income $ 106 $ 150 $ 175  § 217

(1) Reflects the settlement of claims against certain truck manufacturers related to purchases by our European Transportation segment covering periods prior to our acquisition of Norbert
Dentressangle SA in 2015.

The following table presents depreciation and amortization expense by segment:

Three Months Ended June 30, Six Months Ended June 30,
(In millions) 2025 2024 2025 2024
Depreciation and amortization expense
North American LTL $ 9% $ 8 3 185 § 168
European Transportation 34 35 67 70
Corporate 1 1 2 2
Total $ 131 § 122§ 254 $ 239

As of June 30, 2025 and December 31, 2024, we held long-lived tangible assets outside of the U.S., including right of use assets, of $789 million and
$715 million, respectively.

11
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3. Revenue Recognition

Disaggregation of Revenues

Our revenue disaggregated by geographic area based on sales office location was as follows:

Three Months Ended June 30, 2025

European

(In millions) North American LTL Transportation Total
Revenue
United States $ 1,212 $ — $ 1,212
North America (excluding United States) 27 — 27
France — 336 336
United Kingdom — 281 281
Europe (excluding France and United Kingdom) — 224 224
Total $ 1,240 § 841 $ 2,080
Three Months Ended June 30, 2024
European
(In millions) North American LTL Transportation Total
Revenue
United States $ 1,244 $ — 3 1,244
North America (excluding United States) 28 — 28
France — 331 331
United Kingdom — 254 254
Europe (excluding France and United Kingdom) — 222 222
Total $ 1,272 $ 808 $ 2,079
Six Months Ended June 30, 2025
European
(In millions) North American LTL Transportation Total
Revenue
United States $ 2,358 $ — 2,358
North America (excluding United States) 54 — 54
France — 650 650
United Kingdom — 539 539
Europe (excluding France and United Kingdom) — 433 433
Total $ 2412 $ 1,622 $ 4,034
Six Months Ended June 30, 2024
European
(In millions) North American LTL Transportation Total
Revenue
United States $ 2,438 3 — 3 2,438
North America (excluding United States) 55 — 55
France — 664 664
United Kingdom — 497 497
Europe (excluding France and United Kingdom) — 443 443
Total $ 2,493 $ 1,605 $ 4,097

12
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4. Restructuring Charges

We engage in restructuring actions as part of our ongoing efforts to best use our resources and infrastructure. These actions generally include severance and
facility-related costs, including impairment of lease assets, as well as contract termination costs, and are intended to improve our efficiency and
profitability.

Our restructuring-related activity was as follows:

Six Months Ended June 30, 2025

Reserve Balance Reserve Balance
(In millions) Decemta)::gl, 2024 Charges Incurred Payments June?gi()),fZOZS
Severance
North American LTL $ 39 4 S 2 3 4
European Transportation 1 9 @) 4
Corporate 1 5 2) 5
Total $ 5 % 18§ (11) $ 12

In addition to the severance charges noted in the table above, we recorded non-cash charges in our European Transportation segment of $2 million during
the first six months of 2025.

We expect that the majority of the cash outlays related to the severance charges incurred in the first six months of 2025 will be completed within 12
months.

5. Derivative Instruments

In the normal course of business, we are exposed to risks arising from business operations and economic factors, including fluctuations in interest rates and
foreign currencies. We use derivative instruments to manage the volatility related to these exposures. The objective of these derivative instruments is to
reduce fluctuations in our earnings and cash flows associated with changes in foreign currency exchange rates and interest rates. These financial
instruments are not used for trading or other speculative purposes. Historically, we have not incurred, and do not expect to incur in the future, any losses as
a result of counterparty default.

The fair value of our derivative instruments and the related notional amounts were as follows:

June 30, 2025
Derivative Assets Derivative Liabilities
Notional
(In millions) Amount Balance Sheet Caption Fair Value Balance Sheet Caption Fair Value
Derivatives designated as hedges
Cross-currency swap agreements $ 284 Other current assets $ — Other current liabilities $ (34)
Cross-currency swap agreements 369 Other long-term assets — Other long-term liabilities (48)
Interest rate swaps 550 Other long-term assets — Other long-term liabilities (1)
Total $ — $ (82)
December 31, 2024
Derivative Assets Derivative Liabilities
Notional
(In millions) Amount Balance Sheet Caption Fair Value Balance Sheet Caption Fair Value
Derivatives designated as hedges
Cross-currency swap agreements $ 652 Other long-term assets $ 7 Other long-term liabilities $ 4)
Interest rate swaps 200 Other current assets — Other current liabilities —
Total $ 7 $ (%)

13
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The derivatives are classified as Level 2 within the fair value hierarchy. The derivatives are valued using inputs other than quoted prices, such as foreign

exchange rates and yield curves.

The effect of derivative and nonderivative instruments designated as hedges on our Condensed Consolidated Statements of Income was as follows:

Amount of Gain (Loss) Recognized
in Other Comprehensive Income

Amount of Gain Reclassified from

Amount of Gain Recognized in
Income on Derivative (Amount
Excluded from Effectiveness

(Loss) on Derivatives AOCI into Net Income Testing)
Three Months Ended June 30,

(In millions) 2025 2024 2025 2024 2025 2024
Derivatives designated as cash flow hedges

Interest rate swaps — — — — — —
Derivatives designated as net investment hedges

Cross-currency swap agreements (59) 5 — — 3 2
Total $ 59 $ 5 8 — 3 — § 3 8 2

Amount of Gain (Loss) Recognized
in Other Comprehensive Income

Amount of Gain Reclassified from

Amount of Gain Recognized in
Income on Derivative (Amount
Excluded from Effectiveness

(Loss) on Derivatives AOCI into Net Income Testing)
Six Months Ended June 30,

(In millions) 2025 2024 2025 2024 2025 2024
Derivatives designated as cash flow hedges

Interest rate swaps $ 1 $ 2 3 — 3 1 8 — —
Derivatives designated as net investment hedges

Cross-currency swap agreements (84) 18 — — 5 5
Total $ 85 § 21 8§ — 1 $ 5 8 5

Cross-Currency Swap Agreements

We enter into cross-currency swap agreements to manage the foreign currency exchange risk related to our international operations by effectively
converting our fixed-rate USD-denominated debt, including the associated interest payments, to fixed-rate, euro (“EUR”)-denominated debt. The risk
management objective of these transactions is to manage foreign currency risk relating to net investments in subsidiaries denominated in foreign currencies

and reduce the variability in the functional currency equivalent cash flows of this debt.

During the term of the swap contracts, we receive interest on a quarterly basis from the counterparties based on USD fixed interest rates, and we pay
interest, also on a quarterly basis, to the counterparties based on EUR fixed interest rates. At maturity, we will repay the original principal amount in EUR
and receive the principal amount in USD. These agreements expire at various dates through 2027.

We designated these cross-currency swaps as qualifying hedging instruments and account for them as net investment hedges. We apply the simplified
method of assessing the effectiveness of our net investment hedging relationships. Under this method, for each reporting period, the change in the fair value
of the cross-currency swaps is initially recognized in Accumulated other comprehensive income (“AOCI”). The change in the fair value due to foreign
exchange remains in AOCI and the initial component excluded from effectiveness testing will initially remain in AOCI and then will be reclassified from
AOCT to Interest expense each period in a systematic manner. Cash flows related to the periodic exchange of interest payments for these net investment
hedges are included in Cash flows from operating activities on our Condensed Consolidated Statements of Cash Flows.
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Interest Rate Hedging

We execute short-term interest rate swaps to mitigate variability in forecasted interest payments on our Senior Secured Term Loan Credit Agreement (the
“Term Loan Credit Agreement”). The interest rate swaps convert floating-rate interest payments into fixed rate interest payments. We designated the
interest rate swaps as qualifying hedging instruments and account for these derivatives as cash flow hedges. In the second quarter of 2025, we extended our
outstanding interest rate swaps through the fourth quarter of 2026.

We record gains and losses resulting from fair value adjustments to the designated portion of interest rate swaps in AOCI and reclassify them to Interest
expense on the dates that interest payments accrue. Cash flows related to the interest rate swaps are included in Cash flows from operating activities on our
Condensed Consolidated Statements of Cash Flows.

6. Debt

June 30, 2025 December 31, 2024
(In millions) Principal Balance Carrying Value Principal Balance Carrying Value
Term loan facility $ 1,100 $ 1,092 $ 1,100 $ 1,089
6.25% senior secured notes due 2028 830 824 830 823
7.125% senior notes due 2031 450 446 450 445
7.125% senior notes due 2032 585 577 585 576
6.70% senior debentures due 2034 300 227 300 225
Finance leases, asset financing and other 242 242 228 228
Total debt 3,507 3,408 3,493 3,387
Short-term borrowings and current maturities of long-term debt 63 63 62 62
Long-term debt $ 3444 §$ 3344 § 3431 $ 3,325
The fair value of our debt and classification in the fair value hierarchy was as follows:
(In millions) Fair Value Level 1 Level 2
June 30, 2025 $ 3,593 $ 2246 § 1,346
December 31, 2024 3,541 2,223 1,318

We valued Level 1 debt using quoted prices in active markets. We valued Level 2 debt using bid evaluation pricing models or quoted prices of securities
with similar characteristics.

Revolving Credit Facility

In February 2025, we terminated our Second Amended and Restated Revolving Credit Agreement, as amended (the “ABL Facility”), and entered into a
Revolving Credit Agreement (the “Revolving Credit Agreement”). The Revolving Credit Agreement provides for revolving credit commitments in an
aggregate amount of $600 million (the “Revolving Credit Facility”), of which $200 million is available for issuances of letters of credit. The maturity date
of the Revolving Credit Facility is April 30, 2030.

As of June 30, 2025, we have $599 million available to draw under our Revolving Credit Facility, after considering outstanding letters of credit of less than
$1 million.

Our borrowings under the Revolving Credit Facility bear interest at a rate equal to: (a) for loans denominated in U.S. Dollars, Term Secured Overnight
Financing Rate (“SOFR”) or the Base Rate and (b) for loans denominated in Canadian Dollars, Term Canadian Overnight Repo Rate (“CORRA”) or the
Canadian base rate plus (i) in the case of base rate loans, an applicable rate ranging from 0.25% to 1.00% or, (ii) in the case of Term SOFR or Term
CORRA loans, an applicable rate ranging from 1.25% to 2.00%, which is determined based on our Consolidated Total Net Leverage Ratio (as defined in
the Revolving Credit Agreement). In addition, we are required to pay an unused
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commitment fee of between 0.20% and 0.30% on the undrawn commitments under the Revolving Credit Facility, determined based on our Consolidated
Total Net Leverage Ratio.

The Revolving Credit Facility is secured by a lien on substantially all of our assets and the assets of our guarantors, with certain exceptions, and contains
representations and warranties, affirmative and negative covenants, and events of default customary for agreements of this nature. Security interests and
certain covenants under the Revolving Credit Agreement will release, terminate or be amended upon, among other things, the Company’s achievement of
investment grade ratings from at least two rating agencies. As of June 30, 2025, we were in compliance with the Revolving Credit Facility’s financial
covenants.

Letters of Credit Facility

As of June 30, 2025, we had issued $133 million in aggregate face amount of letters of credit under our $200 million uncommitted secured evergreen letter
of credit facility.

Term Loan Facility

In February 2025, we amended our Senior Secured Term Loan Credit Agreement. Pursuant to the amendment, the lenders provided the company (a) a term
loan B facility in an aggregate principal amount of $700 million, maturing on May 24, 2028 (the “Refinancing Term Loan B-2 Facility”), and (b) a term
loan B facility in an aggregate principal amount of $400 million, maturing on February 1, 2031 (the “Refinancing Term Loan B-3 Facility” and together
with the Refinancing Term Loan B-2 Facility, the “Refinancing Term Loan Facilities”). The proceeds of the Refinancing Term Loan Facilities were used to
refinance our existing term loans. We recorded a debt extinguishment loss of $5 million in the first quarter of 2025 due to this refinancing.

The Refinancing Term Loan Facilities bear interest at a rate per annum equal to, at the Company’s option, either alternate base rate (“ABR”) or Term SOFR
plus (i) in the case of ABR Loans, 0.75% or, (ii) in the case of Term SOFR Loans, 1.75%, which, in each case after September 30, 2025, shall be reduced
by 0.25% upon the achievement of a Consolidated First Lien Net Leverage Ratio (as defined in the Amended Term Loan Credit Agreement) of less than or
equal to 1.21 to 1.00. The Refinancing Term Loan Facilities are secured by a lien on substantially all of our assets and the assets of our guarantors, with
certain exceptions.

The Amended Term Loan Credit Agreement contains customary mandatory prepayment requirements, representations and warranties, events of default,
reporting and other affirmative covenants and negative covenants, including limitations on indebtedness, liens, investments, dividends, repayments of
junior financings and asset sales, in each case subject to a number of important exceptions and qualifications.

The weighted average interest rate of our term loans was approximately 6.08% as of June 30, 2025.

7. Stockholders’ Equity
Share Repurchases

In March 2025, our Board of Directors authorized repurchases of up to $750 million of our common stock. The repurchase authorization permits us to
purchase shares in both the open market and in private transactions, with the timing and number of shares dependent on a variety of factors, including price,
general business and market conditions, alternative investment opportunities and funding considerations. The new share repurchase program has no
expiration date and may be utilized over time, with no obligation to repurchase any specific number of shares. We may suspend or discontinue this program
at any time. This plan replaced our previous share repurchase plan, authorized in February 2019.

In the second quarter of 2025, we repurchased and retired 0.1 million shares of common stock with an aggregate value of $10 million at an average price of
$120.41 per share. The share repurchases were funded by cash on hand. As of June 30, 2025, our remaining share repurchase authorization was
$740 million.
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8. Income Taxes

On July 4, 2025, the One Big Beautiful Bill Act was signed into law. The legislation includes modifications to the international tax framework and the
restoration of favorable tax treatment for certain business provisions including 100% bonus depreciation for qualified property placed in service after
January 19, 2025, immediate expensing of domestic research and experimental costs, and business interest expense limitations. We are evaluating the full
effects of the legislation on our financial statements, but we anticipate cash tax savings with an immaterial impact on our effective tax rate.

During the second quarter of 2024, the Company executed a legal entity reorganization in our European Transportation business that resulted in a one-time
tax benefit of $41 million in the second quarter of 2024.

9. Earnings per Share

The computations of basic and diluted earnings per share were as follows:

Three Months Ended June 30, Six Months Ended June 30,

(In millions, except per share data) 2025 2024 2025 2024
Net income $ 106 $ 150 $ 175§ 217
Basic weighted-average common shares 118 116 118 116
Dilutive effect of stock-based awards 2 4 2 4
Diluted weighted-average common shares 119 120 119 120
Basic earnings per share $ 090 $ 129 § 149 § 1.87
Diluted earnings per share $ 089 § 125 § 147 § 1.81

10. Commitments and Contingencies

We are involved, and expect to continue to be involved, in numerous proceedings arising out of the conduct of our business. These proceedings may
include claims for property damage or personal injury incurred in connection with the transportation of freight, cargo damage or loss, environmental
liability, commercial disputes, insurance coverage disputes and employment-related claims, including claims involving asserted breaches of employee
restrictive covenants.

We establish accruals for specific legal proceedings when it is considered probable that a loss has been incurred and the amount of the loss can be
reasonably estimated. We review and adjust, as appropriate, accruals for loss contingencies at least quarterly and as additional information becomes
available. If a loss is not both probable and reasonably estimable, or if an exposure to loss exists in excess of the amount accrued, we assess whether there
is at least a reasonable possibility that a loss, or additional loss, may have been incurred. If there is a reasonable possibility that a loss, or additional loss,
may have been incurred, we disclose the estimate of the possible loss or range of loss if it is material and an estimate can be made, or disclose that such an
estimate cannot be made. The determination as to whether a loss can be considered reasonably possible or probable is based on our assessment, together
with legal counsel, regarding the ultimate outcome of the matter.

We believe that we have adequately accrued for the potential impact of loss contingencies that are probable and reasonably estimable. We do not believe
that the ultimate resolution of any matters to which we are presently a party will have a material adverse effect on our results of operations, financial
condition or cash flows. However, the results of these matters cannot be predicted with certainty, and an unfavorable resolution of one or more of these
matters could have a material adverse effect on our financial condition, results of operations or cash flows. Legal costs incurred related to these matters are
expensed as incurred.
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We carry liability and excess umbrella insurance policies that we deem sufficient to cover potential legal claims arising in the normal course of conducting
our operations as a transportation company. In the event we are required to satisfy a legal claim outside the scope of the coverage provided by insurance,
our financial condition, results of operations or cash flows could be negatively impacted.

Insurance Contribution Litigation

In April 2012, Allianz Global Risks US Insurance Company sued eighteen insurance companies in a case captioned Allianz Global Risks US Ins. Co. v.
ACE Property & Casualty Ins. Co., et al., Multnomah County Circuit Court (Case No. 1204-04552). Allianz Global Risks US Ins. Co. (“Allianz”) sought
contribution on environmental and product liability claims that Allianz agreed to defend and indemnify on behalf of its insured, Daimler Trucks North
America (“DTNA”). Defendants had insured Freightliner’s assets, which DTNA acquired in 1981. Con-way, Freightliner’s former parent company,
intervened. We acquired Con-way in 2015. Con-way and Freightliner had self-insured under fronting agreements with defendant insurers ACE, Westport,
and General. Under those agreements, Con-way agreed to indemnify the fronting carriers for damages assessed under the fronting policies. Con-way’s
captive insurer, Centron, was also a named defendant. After a seven-week jury trial in 2014, the jury found that Con-way and the fronting insurers never
intended that the insurers defend or indemnify any claims against Freightliner. In June 2015, Allianz appealed to the Oregon Court of Appeals. In May
2019, the Oregon Court of Appeals upheld the jury verdict. In September 2019, Allianz appealed to the Oregon Supreme Court. In March 2021, the Oregon
Supreme Court reversed the jury verdict, holding that it was an error to allow the jury to decide how the parties intended the fronting policies to operate,
and also holding that the trial court improperly instructed the jury concerning one of the pollution exclusions at issue. In July 2021, the matter was
remanded to the trial court for further proceedings consistent with the Oregon Supreme Court’s decision. In June 2023, the trial court decided the parties’
cross-motions for summary judgment, leaving open the pollution exclusion and allocation issues. The trial on the pollution exclusion issue took place in
October 2024 where the jury issued a favorable verdict for the Company, finding that the pollution exclusion applied to the General policy over several
years for which Allianz seeks contribution. The trial on allocation of defense and indemnity costs among the applicable insurance policies took place
during the first half of 2025, with final hearings on allocation currently scheduled for October 2025. We have accrued an immaterial amount for the
potential exposure associated with ultimate allocation to the relevant policies; however, any losses that may arise in connection with the fronting policies
issued by defendant insurers ACE, Westport, and General are not reasonably estimable at this time.

11. Subsequent Events

In July 2025, we used cash on hand to repay $50 million of outstanding principal under the Refinancing Term Loan B-2 Facility, which was scheduled to
mature in 2028.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

Cautionary Statement Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q and other written reports and oral statements we make from time to time contain forward-looking statements within
the meaning of Section 274 of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements. In some
cases, forward-looking statements can be identified by the use of forward-looking terms such as “anticipate,” “estimate,” “believe,” “continue,” “could,”
“intend,” “may,” “plan,” “potential,” “predict,” “should,” “will,” “expect,” “objective,” “projection,” “forecast,” “goal,” “guidance,” “outlook,”
“effort,” “target,” “trajectory” or the negative of these terms or other comparable terms. However, the absence of these words does not mean that the
statements are not forward-looking. These forward-looking statements are based on certain assumptions and analyses made by the Company in light of its
experience and its perception of historical trends, current conditions and expected future developments, as well as other factors it believes are appropriate
in the circumstances. These forward-looking statements are subject to known and unknown risks, uncertainties and assumptions that may cause actual
future results, levels of activity, performance or achievements to be materially different from our expected future results, levels of activity, performance or
achievements expressed or implied by such forward-looking statements. Factors that might cause or contribute to a material difference include those
discussed below and the risks discussed in the Company s other filings with the Securities and Exchange Commission (the “SEC”). All forward-looking
statements set forth in this Quarterly Report on Form 10-Q are qualified by these cautionary statements, and there can be no assurance that the actual
results or developments anticipated by the Company will be realized or, even if substantially realized, that they will have the expected consequence to or
effects on the Company or its business or operations. The following discussion should be read in conjunction with the Company s unaudited Condensed
Consolidated Financial Statements and related notes thereto included elsewhere in this Quarterly Report on Form 10-Q, and with the audited consolidated
financial statements and related notes thereto included in the Annual Report on Form 10-K for the year ended December 31, 2024 (the “2024 Form 10-
K”). Forward-looking statements set forth in this Quarterly Report on Form 10-Q speak only as of the date hereof, and we do not undertake any obligation
to update forward-looking statements to reflect subsequent events or circumstances, changes in expectations or the occurrence of unanticipated events,
except to the extent required by law.

» » »

Executive Summary

XPO, Inc., together with its subsidiaries (“XPO,” “we” or the “Company”), is a leading provider of freight transportation services, with company-specific
avenues for value creation. We use our proprietary technology to move goods efficiently through our customers’ supply chains in North America and
Europe. As of June 30, 2025, we had approximately 38,000 employees serving approximately 55,000 customers through 608 locations in 17 countries.

Our company has two reportable segments: North American Less-Than-Truckload (“LTL”), the largest component of our business, and European
Transportation. Our North American LTL segment includes the results of our trailer manufacturing operation.

Within the tables presented, certain amounts may not add due to the use of rounded numbers. Unless otherwise indicated, percentages presented are
calculated from the underlying numbers in millions.

North American LTL Segment

LTL in North America is a bedrock industry providing a critical service to the economy, with secular growth drivers, a favorable pricing environment and
an established competitive landscape. XPO is one of the largest LTL networks in North America, with approximately 9% share of the U.S. market,
estimated to be $53 billion in 2024.

We provide approximately 37,000 shippers with critical geographic density and day-definite domestic services to approximately 99% of U.S. zip codes, as
well as cross-border services to Mexico, Canada and the Caribbean. Our capacity and reach give us the ability to manage large freight volumes efficiently
and balance our network to leverage fixed costs. For the trailing 12 months ended June 30, 2025, our customer-focused organization of truck
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drivers, service center teams and sales professionals worked together to move approximately 17 billion pounds of freight through our network.

Importantly, our LTL business historically has generated a high return on invested capital and robust free cash flow. This supports our ongoing investments
in people, network capacity and proprietary technology. We manage the business to specific objectives, such as on-time delivery and damage-free transport
of customer freight, the optimal sourcing of linehaul transportation, and the strategic expansion of our footprint in markets with long-term demand. Since
implementing our growth plan in the fourth quarter of 2021, we have added more than 2,000 net new doors to our network — this includes the acquisition
of service centers previously operated by Yellow Corporation (the “Yellow Asset Acquisition”), completed in December 2023. As of June 30, 2025, we had
opened the majority of these acquired locations.

Additionally, we have continued to advance a host of initiatives that are specific to XPO and largely independent of the macroeconomic environment. Our
in-house trailer manufacturing facility and truck driver schools are self-reliant capabilities that are competitively advantageous for us, particularly when
industry conditions make it difficult to source equipment or drivers. In 2024, we produced over 4,400 trailers and continued to invest in training
commercial drivers at our XPO driver schools.

Specific to our technology, we believe that we have a large opportunity to drive further growth and profitability in our LTL network through innovation.
For more information, see “Technology” below.

European Transportation Segment

XPO has a unique pan-European transportation platform with leading positions in key geographies: We are the #1 full truckload broker and the #1 pallet
network (LTL) provider in France; the #1 full truckload broker and the #1 LTL provider in Iberia (Spain and Portugal); and a top-tier dedicated truckload
provider in the U.K., where we also have the largest single-owner LTL network. We serve an extensive base of customers in the consumer, trade and
industrial markets, including many sector leaders that have long-tenured relationships with us.

Our range of freight services in Europe encompasses dedicated truckload, LTL, full truckload brokerage, warehousing, managed transportation, last mile,
freight forwarding and, increasingly, multimodal solutions customized for our customers, such as road-rail and road-short sea combinations. Our operators
use our proprietary technology to manage these services within our digital ecosystem in Europe.

Technology

One of the ways in which we deliver superior service to our customers is by empowering our employees with technology. Our industry is evolving, and
customers want to de-risk their supply chains by forming relationships with reliable service providers that have invested in innovation.

We have built a highly scalable ecosystem on the cloud that deploys our software consistently across our operating footprint. In our North American LTL
business, the caliber of our technology is mission-critical to our success; it optimizes pricing, linehaul, labor planning, pickup-and-delivery and dock
operations — the main components of the service we provide. We have been investing in proprietary artificial intelligence (“Al”) technology and have
identified a number of high-impact applications where intelligent automation and better decision-making can directly enhance profitability. We see artificial
intelligence playing a major role in how we operate, compete, and create value over the long term.

An LTL network of our scale has hundreds of thousands of activities underway at any given time, all managed on our technology. For the trailing 12
months ended June 30, 2025, we moved approximately 17 billion pounds of freight 785 million miles, including moving linehaul freight an average of 2.5
million miles a day.

With intelligent route-building, we can reduce empty miles in our linehaul network and improve load factor. Our proprietary optimization models analyze
massive amounts of data including volume, capacity, and dimensions and generate instructions to maximize trailer utilization, reduce cost, and enhance
service. We use our real-time visualization tools to drive efficiencies with pickups and deliveries and developed a robust pricing platform for contractual
account management.
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Consolidated Summary Financial Table

Three Months Ended

Six Months Ended June

June 30, Percent of Revenue Change 0, Percent of Revenue Change

(Dollars in millions) 2025 2024 2025 2024 2025 vs. 2024 2025 2024 2025 2024 2025 vs. 2024
Revenue $ 208 $ 2,079 100.0 % 100.0 % —% $ 4034 § 4,097 100.0 % 100.0 % (1.5)%
Salaries, wages and employee

benefits 871 854 419 % 41.1 % 2.0 % 1,703 1,688 422 % 412 % 0.9 %
Purchased transportation 426 436 20.5 % 21.0 % 2.3)% 826 874 20.5 % 21.3 % (5.5)%
Fuel, operating expenses and

supplies 384 402 18.5 % 19.3 % (4.5)% 777 814 19.3 % 19.9 % (4.5)%
Operating taxes and licenses 21 21 1.0 % 1.0 % — % 40 40 1.0 % 1.0 % — %
Insurance and claims 40 33 1.9 % 1.6 % 212 % 75 71 1.9 % 1.7 % 5.6 %
Gains on sales of property and

equipment (€)] 4 — % (0.2)% (75.0)% 3) 5) 0.1)% 0.1)% (40.0)%
Depreciation and amortization

expense 131 122 6.3 % 59 % 7.4 % 254 239 6.3 % 58 % 6.3 %
Legal matter ) — (0.1)% — % NM (13) — 0.3)% — % NM
Transaction and integration costs 3 12 0.1 % 0.6 % (75.0)% 6 26 0.1 % 0.6 % (76.9)%
Restructuring costs 8 6 0.4 % 0.3 % 333 % 20 14 0.5 % 0.3 % 42.9 %
Operating income 198 197 9.5% 9.5% 0.5 % 349 335 8.7 % 82 % 42 %
Other income ) (6) 0.1)% (0.3)% (66.7)% 3) (16) (0.1)% 0.4)% (81.3)%
Debt extinguishment loss — — — % — % — % 5 — 0.1 % — % NM
Interest expense 56 56 2.7 % 2.7 % — % 112 114 2.8 % 2.8 % (1.8)%
Income before income tax

provision (benefit) 143 147 6.9 % 7.1 % 2.1% 234 237 5.8 % 58 % (1.3)%
Income tax provision (benefit) 37 3) 1.8 % 0.1)% NM 59 20 1.5 % 0.5 % 195.0 %
Net income $ 106 $ 150 51% 72 % 29.3)% $ 175 $ 217 43 % 53 % (19.4)%

NM - Not meaningful.

Three and Six Months Ended June 30, 2025 Compared with Three and Six Months Ended June 30, 2024

Our consolidated revenue for the second quarter of 2025 remained flat at $2.1 billion, compared with the same quarter in 2024. Our consolidated revenue
for the first six months of 2025 decreased 1.5% to $4.0 billion, compared with the same period in 2024. Foreign currency movement increased revenue by
approximately 2.0 percentage points in the second quarter of 2025 and by approximately 0.3 percentage points in the first six months of 2025. After taking
into effect the impact of foreign currency movements, the decrease in revenue in both periods primarily relates to our North American LTL segment, driven
by lower fuel surcharge revenue and lower shipments per day and average weight per shipment.

Salaries, wages and employee benefits includes compensation-related costs for our employees, including salaries, wages, incentive compensation,
healthcare-related costs and payroll taxes, and covers drivers and dockworkers, operations and facility workers and employees in support roles and other
positions. Salaries, wages and employee benefits for the second quarter of 2025 was $871 million, or 41.9% of revenue, compared with $854 million, or
41.1% of revenue, for the same quarter in 2024. Salaries, wages and employee benefits for the first six months of 2025 was $1.70 billion, or 42.2% of
revenue, compared with $1.69 billion, or 41.2% of revenue, for the same period in 2024. The year-over-year increase as a percentage of revenue in both
periods primarily reflects the insourcing of a greater proportion of linehaul from third-party transportation providers in our North American LTL segment
and wage inflation, partially offset by savings from restructuring actions.
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Purchased transportation includes costs of procuring third-party freight transportation. Purchased transportation for the second quarter of 2025 was $426
million, or 20.5% of revenue, compared with $436 million, or 21.0% of revenue, for the same quarter in 2024. Purchased transportation for the first six
months of 2025 was $826 million, or 20.5% of revenue, compared with $874 million, or 21.3% of revenue, for the same period in 2024. The year-over-year
decrease as a percentage of revenue in both periods primarily reflects the insourcing of a greater proportion of linehaul from third-party transportation
providers in our North American LTL segment, partially offset by higher purchased transportation in our European Transportation segment.

Fuel, operating expenses and supplies includes the cost of fuel purchased for use in our vehicles as well as related taxes, maintenance and lease costs for
our equipment, including tractors and trailers, costs related to operating our owned and leased facilities, bad debt expense, third-party professional fees,
information technology expenses and supplies expense. Fuel, operating expenses and supplies for the second quarter of 2025 was $384 million, or 18.5% of
revenue, compared with $402 million, or 19.3% of revenue, for the same quarter in 2024. Fuel, operating expenses and supplies for the first six months of
2025 was $777 million, or 19.3% of revenue, compared with $814 million, or 19.9% of revenue, for the same period in 2024. The year-over-year decrease
as a percentage of revenue in both periods primarily reflects lower fuel and maintenance costs.

Operating taxes and licenses includes tax expenses related to our vehicles and our owned and leased facilities as well as license expenses to operate our
vehicles. Operating taxes and licenses for the second quarter of 2025 was $21 million, compared with $21 million for the same quarter in 2024. Operating
taxes and licenses for the first six months of 2025 was $40 million, compared with $40 million for the same period in 2024.

Insurance and claims includes costs related to vehicular and cargo claims for both purchased insurance and self-insurance programs. Insurance and claims
for the second quarter of 2025 was $40 million, compared with $33 million for the same quarter in 2024. Insurance and claims for the for the first six
months of 2025 was $75 million, compared with $71 million for the same period in 2024. The year-over-year increase in both periods primarily reflects
higher vehicular insurance costs in our North American LTL segment.

Gains on sales of property and equipment for the second quarter of 2025 was $1 million, compared with $4 million for the same quarter in 2024. Gains on
sales of property and equipment for the first six months of 2025 was $3 million, compared with $5 million for the same period in 2024.

Depreciation and amortization expense for the second quarter of 2025 was $131 million, compared with $122 million for the same quarter in 2024.
Depreciation and amortization expense for the first six months of 2025 was $254 million, compared with $239 million for the same period in 2024. The
year-over-year increase in both periods reflects the impact of capital investments in property, tractors and trailers.

Legal matter for the second quarter of 2025 and the first six months of 2025 was a gain of $2 million and $13 million, respectively. There were no
comparable gains in 2024. The gains recognized in 2025 reflect the settlement of claims against certain truck manufacturers related to purchases by our
European Transportation segment covering periods prior to our acquisition of Norbert Dentressangle SA in 2015.

Transaction and integration costs for the second quarter of 2025 were $3 million, compared with $12 million for the same quarter in 2024. Transaction and
integration costs for the first six months of 2025 were $6 million, compared with $26 million for the same period in 2024. The year-over-year decrease in
both periods primarily relates to no further stock-based compensation costs in the current year for certain employees related to strategic initiatives.

Restructuring costs for the second quarter of 2025 were $8 million, compared with $6 million for the same quarter in 2024. Restructuring costs for the first
six months of 2025 were $20 million, compared with $14 million for the same period in 2024. We engage in restructuring actions as part of our ongoing
efforts to best use our resources and infrastructure. For more information, see Note 4—Restructuring Charges to our Condensed Consolidated Financial
Statements.

Other income for the second quarter of 2025 was $2 million, compared with $6 million for the same quarter in 2024. Other income for the first six months
of 2025 was $3 million, compared with $16 million for the same period in 2024. The year-over-year decrease in both periods primarily reflects a decrease
in net periodic pension income, as well as a $3 million decrease in investment income in the first six months of 2025 compared to the same period in 2024.
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Debt extinguishment loss was $5 million for the first six months of 2025, which related to the refinancing of our term loan facility in the first quarter of
2025. There was no debt extinguishment loss in the second quarter of 2025 or in the first six months of 2024.

Interest expense remained flat at $56 million for the second quarter of 2025, compared with the same quarter in 2024. Interest expense decreased to $112
million for the first six months of 2025, compared with $114 million for the same period in 2024. The decrease in the first six months of 2025 is primarily
due to lower interest rates on our variable rate debt, partially offset by lower interest income.

Our effective income tax rates were 25.9% and (2.0)% for the second quarters of 2025 and 2024, respectively, and 25.3% and 8.3% for the first six months
of 2025 and 2024, respectively. The effective income tax rates for the second quarter and six-month periods of 2025 and 2024 were based on forecasted
full-year effective income tax rates, adjusted for discrete items that occurred within the periods presented. The year-over-year increase in our effective
income tax rates in both periods was primarily driven by a one-time tax benefit of $41 million associated with a legal entity reorganization in our European
Transportation business that occurred in the second quarter of 2024, partially offset by a decrease in forecasted non-deductible executive compensation in
2025.

As previously disclosed, we expect the legal entity reorganization in our European Transportation business to generate an aggregate net cash refund of
approximately $45 million. In 2024, we made payments of $7 million, and in July 2025 we received a cash refund of approximately $49 million. We expect
to receive the remaining $3 million cash refund in the second half of 2025 or early 2026.

On July 4, 2025, the One Big Beautiful Bill Act was signed into law. The legislation includes modifications to the international tax framework and the
restoration of favorable tax treatment for certain business provisions including 100% bonus depreciation for qualified property placed in service after
January 19, 2025, immediate expensing of domestic research and experimental costs, and business interest expense limitations. We are evaluating the full
effects of the legislation on our financial statements, but we anticipate cash tax savings with an immaterial impact on our effective tax rate.

Segment Financial Results

Our chief operating decision maker (“CODM?”) regularly reviews financial information at the operating segment level to allocate resources to the segments
and to assess their performance. For our North American LTL and European Transportation segments, our CODM evaluates segment profit (loss) based on
adjusted earnings before interest, taxes, depreciation and amortization (“adjusted EBITDA”), which we define as income before debt extinguishment loss,
interest expense, income tax provision (benefit), depreciation and amortization expense, legal matters, transaction and integration costs, restructuring costs
and other adjustments. Segment adjusted EBITDA includes an allocation of corporate costs. See Note 2—Segment Reporting to our Condensed
Consolidated Financial Statements for further information and a reconciliation of adjusted EBITDA to Net income.

North American Less-Than-Truckload Segment

Three Months Ended Six Months Ended
June 30, Percent of Revenue Change June 30, Percent of Revenue Change
(Dollars in millions) 2025 2024 2025 2024 2025 vs. 2024 2025 2024 2025 2024 2025 vs. 2024
Revenue $ 1240 $ 1272 100.0 % 100.0 % 25% $ 2412 $§ 2493 100.0 % 100.0 % (3.2)%
Adjusted EBITDA 300 297 242 % 233 % 1.0 % 550 551 22.8 % 22.1 % 0.2)%
Depreciation and amortization 96 86 7.7 % 6.8 % 11.6 % 185 168 7.7 % 6.7 % 10.1 %

(1) Percent of Revenue is calculated using the underlying unrounded amounts.

Revenue in our North American LTL segment decreased 2.5% to $1.2 billion for the second quarter of 2025, compared with $1.3 billion for the same
quarter in 2024. Revenue decreased 3.2% to $2.4 billion for the first six months of 2025, compared with $2.5 billion for the same period in 2024. Revenue
included fuel surcharge revenue of $183 million and $208 million, respectively, for the second quarters of 2025 and 2024, and $361 million and $418
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million, respectively, for the first six months of 2025 and 2024. The decrease in fuel surcharge revenue for both periods was primarily driven by lower
diesel prices and lower volume.

We evaluate the revenue performance of our LTL business using several commonly used metrics, including volume (weight per day in pounds) and yield,
which is a commonly used measure of LTL pricing trends. We measure yield using gross revenue per hundredweight, excluding fuel surcharges. Impacts on
yield can include weight per shipment and length of haul, among other factors, while impacts on volume can include shipments per day and weight per
shipment. The following table summarizes our key revenue metrics:

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 Change % 2025 2024 Change %
Pounds per day (thousands) 67,813 72,658 6.7)% 66,625 71,687 (7.1)%
Shipments per day 50,782 53,519 5.D)% 49,596 52,460 (5.5)%
Average weight per shipment (in pounds) 1,335 1,358 (1.6)% 1,343 1,367 1.7)%
Gross revenue per hundredweight, excluding
fuel surcharges $ 2499 $ 23.56 6.1% $ 2486 $ 23.35 6.5 %

Percentages presented are calculated using the underlying unrounded amounts.

The year-over-year decrease in revenue, excluding fuel surcharge revenue, for both the second quarter and first six months of 2025 reflects lower shipments
per day and lower average weight per shipment. These items were partially offset by higher yield, primarily related to our improvements in service quality
and the benefit of numerous pricing initiatives.

Adjusted EBITDA was $300 million for the second quarter of 2025, compared with $297 million for the same quarter in 2024. Adjusted EBITDA was
$550 million for the first six months of 2025, compared with $551 million for the same period in 2024. The increase in adjusted EBITDA in the second
quarter of 2025 reflects higher yield and lower purchased transportation and fuel cost, partially offset by lower fuel surcharge revenue and volume, wage
inflation, higher vehicular insurance costs and lower pension income. The decrease in adjusted EBITDA for the first six months of 2025 reflects lower fuel
surcharge revenue and volume, wage inflation, higher vehicular insurance and lower pension income, partially offset by higher yield and lower purchased
transportation and fuel cost.

Depreciation and amortization expense increased to $96 million in the second quarter of 2025 compared with $86 million for the same quarter in 2024.
Depreciation and amortization expense increased to $185 million in the first six months of 2025 compared with $168 million for the same period in 2024.
The increase in both the second quarter and first six months of 2025 was due to the impact of capital investments in property, tractors and trailers.

European Transportation Segment

Three Months Ended Six Months Ended
June 30, Percent of Revenue Change June 30, Percent of Revenue Change
(Dollars in millions) 2025 2024 2025 2024 2025 vs. 2024 2025 2024 2025 2024 2025 vs. 2024
Revenue $ 841 §$ 808 100.0 % 100.0 % 41% $ 1,622 $ 1,605 100.0 % 100.0 % 1.1%
Adjusted EBITDA 44 49 52% 6.1 % (10.2)% 76 87 4.7 % 5.4 % (12.6)%
Depreciation and amortization 34 35 4.0 % 43 % (2.9)% 67 70 4.1 % 4.4 % (4.3)%

(1) Percent of Revenue is calculated using the underlying unrounded amounts.

Revenue in our European Transportation segment increased 4.1% to $841 million for the second quarter of 2025, compared with $808 million for the same
quarter in 2024. Revenue increased 1.1% to $1.62 billion for the first six months of 2025, compared with $1.61 billion for the same period in 2024. Foreign
currency movement increased revenue by approximately 5.0 percentage points in the second quarter of 2025 and by approximately 0.8 percentage points in
the first six months of 2025. The decrease in revenue for the second quarter of 2025, compared to the same quarter in 2024, after taking into effect the
impact of foreign currency movement, primarily reflects lower volume.
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Revenue for the first six months of 2025, compared to the same period in 2024, after taking into effect the impact of foreign currency movement, was flat.

Adjusted EBITDA was $44 million for the second quarter of 2025, compared with $49 million for the same quarter in 2024. Adjusted EBITDA was $76
million for the first six months of 2025, compared with $87 million for the same period in 2024. The decrease in adjusted EBITDA in both the second
quarter and the first six months of 2025 primarily reflects lower volume, as well as higher purchased transportation and salaries wages and employee
benefits, partially offset by lower fuel costs.

Depreciation and amortization expense decreased to $34 million in the second quarter of 2025 compared with $35 million for the same quarter in 2024.
Depreciation and amortization expense decreased to $67 million in the first six months of 2025 compared with $70 million for the same period in 2024.

Liquidity and Capital Resources

Our cash and cash equivalents balance was $225 million as of June 30, 2025, compared to $246 million as of December 31, 2024. Our principal existing
sources of cash are: (i) cash generated from operations; (ii) borrowings available under our Revolving Credit Facility (as defined below); and (iii) proceeds
from the issuance of other debt. As of June 30, 2025, we have $599 million available to draw under our Revolving Credit Facility, after considering
outstanding letters of credit of less than $1 million. Additionally, we have a $200 million uncommitted secured evergreen letter of credit facility, under
which we had issued $133 million in aggregate face amount of letters of credit as of June 30, 2025.

In February 2025, we terminated our Second Amended and Restated Revolving Credit Agreement, as amended, and entered into a Revolving Credit
Agreement (the “Revolving Credit Agreement”). The Revolving Credit Agreement provides for revolving credit commitments in an aggregate amount of
$600 million (the “Revolving Credit Facility””). See Note 6—Debt to our Condensed Consolidated Financial Statements for further information.

As of June 30, 2025, we had approximately $824 million of total liquidity. We continually evaluate our liquidity requirements in light of our operating
needs, growth initiatives and capital resources. We believe that our existing liquidity and sources of capital are sufficient to support our operations over the
next 12 months.

Trade Receivables Securitization and Factoring Programs

We sell certain of our trade accounts receivable on a non-recourse basis to third-party financial institutions under factoring agreements. We also sell trade
accounts receivable under a securitization program for our European transportation business. We use trade receivables securitization and factoring
programs to help manage our cash flows and offset the impact of extended payment terms for some of our customers. For more information, see Note 1—
Organization, Description of Business and Basis of Presentation to our Condensed Consolidated Financial Statements.

The maximum amount of net cash proceeds available at any one time under our securitization program, inclusive of any unsecured borrowings, is €200
million (approximately $236 million as of June 30, 2025). As of June 30, 2025, €1 million (approximately $2 million) was available under the program.
Under the securitization program, we service the receivables we sell on behalf of the purchasers. The program expires in July 2026.

Term Loan Facility

In February 2025, we amended our Senior Secured Term Loan Credit Agreement. Pursuant to the amendment, the lenders provided the company (a) a term
loan B facility in an aggregate principal amount of $700 million, maturing on May 24, 2028 (the “Refinancing Term Loan B-2 Facility”), and (b) a term
loan B facility in an aggregate principal amount of $400 million, maturing on February 1, 2031 (the “Refinancing Term Loan B-3 Facility” and together
with the Refinancing Term Loan B-2 Facility, the “Refinancing Term Loan Facilities”). The proceeds of the Refinancing Term Loan Facilities were used to
refinance our existing term loans. We recorded a debt extinguishment loss of $5 million in the first quarter of 2025 due to this refinancing.
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The Refinancing Term Loan Facilities bear interest at a rate per annum equal to, at the Company’s option, either alternate base rate (“ABR”) or Term
Secured Overnight Financing Rate (“SOFR”) plus (i) in the case of ABR Loans, 0.75% or, (ii) in the case of Term SOFR Loans, 1.75%, which, in each case
after September 30, 2025, shall be reduced by 0.25% upon the achievement of a Consolidated First Lien Net Leverage Ratio (as defined in the Amended
Term Loan Credit Agreement) of less than or equal to 1.21 to 1.00. The Refinancing Term Loan Facilities are secured by a lien on substantially all of our
assets and the assets of our guarantors, with certain exceptions.

The Amended Term Loan Credit Agreement contains customary mandatory prepayment requirements, representations and warranties, events of default,
reporting and other affirmative covenants and negative covenants, including limitations on indebtedness, liens, investments, dividends, repayments of
junior financings and asset sales, in each case subject to a number of important exceptions and qualifications.

The weighted average interest rate of our term loans was approximately 6.08% as of June 30, 2025.
Share Repurchases

In March 2025, our Board of Directors authorized repurchases of up to $750 million of our common stock. The repurchase authorization permits us to
purchase shares in both the open market and in private transactions, with the timing and number of shares dependent on a variety of factors, including price,
general business and market conditions, alternative investment opportunities and funding considerations. The new share repurchase program has no
expiration date and may be utilized over time, with no obligation to repurchase any specific number of shares. We may suspend or discontinue this program
at any time. This plan replaced our previous share repurchase plan, authorized in February 2019.

In the second quarter of 2025, we repurchased and retired 0.1 million shares of common stock with an aggregate value of $10 million at an average price of
$120.41 per share. The share repurchases were funded by cash on hand. As of June 30, 2025, our remaining share repurchase authorization was
$740 million.

Loan Covenants and Compliance

As of June 30, 2025, we were in compliance with the covenants and other provisions of our debt agreements. Any failure to comply with any material
provision or covenant of these agreements could have a material adverse effect on our liquidity and operations.

Sources and Uses of Cash

Six Months Ended June 30,

(In millions) 2025 2024

Net cash provided by operating activities $ 380 § 355
Net cash used in investing activities (382) (483)
Net cash used in financing activities (74) (35)

During the six months ended June 30, 2025, we generated cash from operating activities of $389 million. We used cash during the period primarily to: (i)
purchase property and equipment of $395 million; (ii) make net payments of $48 million related to tax withholding obligations in connection with the
vesting of restricted shares; and (iii) make payments on debt and finance leases of $36 million.

During the six months ended June 30, 2024, we generated cash from operating activities of $355 million. We used cash during this period primarily to: (i)
purchase property and equipment of $496 million; (ii) make payments on debt and finance leases of $39 million; and (iii) make payments of $17 million
related to tax withholding obligations in connection with the vesting of restricted shares.

Cash flows from operating activities for the six months ended June 30, 2025 increased by $34 million, compared with the same period in 2024. The
increase primarily reflects the impact of operating assets and liabilities utilizing $94 million of cash in the first six months of 2025, compared with utilizing
$175 million during the same period in 2024, which was partially offset by lower net income of $42 million.
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Investing activities used $382 million of cash in the six months ended June 30, 2025 and $483 million of cash in the six months ended June 30, 2024.
During the six months ended June 30, 2025, we used $395 million to purchase property and equipment, as compared to a $496 million usage of cash in the
same period in 2024. The decrease is due to planned reductions in capital expenditures in 2025 compared to 2024.

Financing activities used $74 million of cash in the six months ended June 30, 2025 and $35 million of cash in the six months ended June 30, 2024. The
primary uses of cash from financing activities during the first six months of 2025 were $48 million to make net payments for tax withholdings on restricted
shares, primarily during the first quarter of 2025, and $36 million used to repay borrowings, primarily related to finance lease obligations. The primary uses
of cash from financing activities during the first six months of 2024 were $39 million used to repay borrowings, primarily related to finance lease
obligations, and $17 million to make payments for tax withholdings on restricted shares. The primary source of cash from financing activities during the
first six months of 2025 was $22 million of proceeds from bank overdrafts, as compared to $27 million in the same period of 2024.

In July 2025, we used cash on hand to repay $50 million of outstanding principal under the Refinancing Term Loan B-2 Facility, which was scheduled to
mature in 2028.

There were no material changes to our December 31, 2024 contractual obligations during the six months ended June 30, 2025. We anticipate full year gross
capital expenditures to be between $600 million and $700 million in 2025, funded by cash on hand, cash generated from operations and available liquidity.

New Accounting Standards

Information related to new accounting standards is included in Note 1—Organization, Description of Business and Basis of Presentation to our Condensed
Consolidated Financial Statements in this Quarterly Report on Form 10-Q.

Item 3. Quantitative and Qualitative Disclosures about Market Risk.

We are exposed to market risk related to changes in interest rates, foreign currency exchange rates and commodity prices. There have been no material
changes to our quantitative and qualitative disclosures about market risk during the six months ended June 30, 2025, as compared with the quantitative and
qualitative disclosures about market risk described in our 2024 Form 10-K.

Item 4. Controls and Procedures.

Conclusion Regarding the Effectiveness of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”),
we conducted an evaluation of the effectiveness of the design and operation of our disclosure controls and procedures, as such term is defined in Rule 13a-
15(e) and Rule 15d-15(e) under the Securities Exchange Act of 1934, as amended, as of June 30, 2025. Based on that evaluation, our CEO and CFO
concluded that our disclosure controls and procedures were effective as of June 30, 2025, such that the information required to be included in our Securities
and Exchange Commission (“SEC”) reports is: (i) recorded, processed, summarized and reported within the time periods specified in SEC rules and forms
relating to the Company, including our consolidated subsidiaries; and (ii) accumulated and communicated to our management, including our CEO and
CFO, as appropriate, to allow timely decisions regarding required disclosure.

Changes in Internal Control Over Financial Reporting

There have not been any changes in our internal control over financial reporting during the quarter ended June 30, 2025 that have materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.

27



Table of Contents

Part II—Other Information

Item 1. Legal Proceedings.

For information related to our legal proceedings, refer to “Legal Proceedings” in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2024 and Note 10—Commitments and Contingencies of Item 1, “Financial Statements” of this Quarterly Report on Form 10-Q.

Item 1A. Risk Factors.

There are no material changes to the risk factors previously disclosed in Part I, Item 1A of our Annual Report on Form 10-K for the year ended
December 31, 2024.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

There were no issuances of unregistered securities during the quarter ended June 30, 2025.

Issuer Purchases of Equity Securities

Approximate Dollar Value of

Total Number of Shares Shares that May Yet Be
Total Number of Average Price Purchased as Part of Publicly Purchased Under the Plans or
(In millions, except share and per share data) Shares Purchased ®  Paid Per Share Announced Plans or Programs Programs @
April 1, 2025 - April 30, 2025 — § = — $ 750
May 1, 2025 - May 31, 2025 12,369 121.26 12,369 749
June 1, 2025 - June 30, 2025 70,672 120.26 70,672 740
Total 83,041 ¢ 120.41 83,041 § 740

(1) Based on settlement date.

(2) On March 27, 2025, we announced that our Board of Directors authorized repurchases of up to $750 million of our common stock. The program has no expiration date and may be
utilized over time, with no obligation to repurchase any specific number of shares. We may suspend or discontinue the program at any time. For further details, refer to Note 7—
Stockholders’ Equity to our Condensed Consolidated Financial Statements.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.
Not applicable.

Item 5. Other Information.

None.
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Item 6. Exhibits.

Exhibit
Number Description
31.1* . . . . . .
Certification of the Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, with respect to the
registrant’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2025.
31.2% . . . . . . .
Certification of the Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, with respect to the
registrant’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2025.
32.1%* . . . . . .
Certification of the Principal Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, with respect to the
registrant’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2025.
32.2%%* . . . . . . .
Certification of the Principal Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, with respect to the
registrant’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2025.
101.INS * XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded
within the Inline XBRL document.
101.85CH * XBRL Taxonomy Extension Schema.
101.CAL * XBRL Taxonomy Extension Calculation Linkbase.
101.DEF * XBRL Taxonomy Extension Definition Linkbase.
101.LAB * XBRL Taxonomy Extension Label Linkbase.
101.PRE * XBRL Taxonomy Extension Presentation Linkbase.
104 * Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101).

sk

Filed herewith.

Furnished herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

XPO, INC.

By: /s/ Mario Harik

Mario Harik
Chief Executive Officer
(Principal Executive Officer)

By: /s/ Kyle Wismans

Kyle Wismans
Chief Financial Officer
(Principal Financial Officer)

Date: July 31, 2025
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Exhibit 31.1
CERTIFICATION

1, Mario Harik, certify that:
1. T have reviewed this Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 of XPO, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

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

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

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

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

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

/s/ Mario Harik

Mario Harik

Chief Executive Officer
(Principal Executive Officer)

Date: July 31, 2025



Exhibit 31.2
CERTIFICATION

1, Kyle Wismans, certify that:
1. T have reviewed this Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 of XPO, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

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

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

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

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

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

/s/ Kyle Wismans

Kyle Wismans

Chief Financial Officer

(Principal Financial Officer)
Date: July 31, 2025



Exhibit 32.1

CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER

Pursuant to 18 U.S.C. Section 1350
As adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Solely for the purposes of complying with 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, I, the
undersigned Chief Executive Officer of XPO, Inc. (the “Company”), hereby certify, based on my knowledge, that the Quarterly Report on Form 10-Q of
the Company for the quarter ended June 30, 2025 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange

Act of 1934 and that the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

/s/ Mario Harik

Mario Harik

Chief Executive Officer
(Principal Executive Officer)

Date: July 31, 2025



Exhibit 32.2

CERTIFICATION OF THE CHIEF FINANCIAL OFFICER

Pursuant to 18 U.S.C. Section 1350
As adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Solely for the purposes of complying with 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, I, the
undersigned Chief Financial Officer of XPO, Inc. (the “Company”), hereby certify, based on my knowledge, that the Quarterly Report on Form 10-Q of the
Company for the quarter ended June 30, 2025 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act

of 1934 and that the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

/s/ Kyle Wismans

Kyle Wismans
Chief Financial Officer

(Principal Financial Officer)
Date: July 31, 2025



