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Item 1.01. Entry into a Material Definitive Agreement.

On May 29, 2015, XPO Logistics, Inc., a Delaware corporation (“XPO,” or the “Company”), entered into fifteen separate Investment Agreements (the
“Investment Agreements”) with sovereign wealth funds and institutional investors (collectively, the “Purchasers”), pursuant to which the Company raised in
the aggregate $1.26 billion through direct sales to such investors of equity securities of the Company.

Under the terms of the Investment Agreements, the Company agreed to issue and sell, and the Purchasers agreed to purchase, in the aggregate,
15,499,445 shares (the “Purchased Common Shares”) of the Company’s common stock, par value $0.001 per share (“Company Common Stock”), at a
purchase price of $45.00 per share, and 562,525 shares (the “Purchased Preferred Shares” and, together with the Purchased Common Shares, the “Purchased
Securities”) of a newly authorized series of the Company’s convertible preferred stock, par value $0.001 per share, designated as Series C Convertible
Perpetual Preferred Stock (“Series C Preferred Stock”), at a purchase price of $1,000.00 and liquidation preference of $1,000.00 per share, in a private
placement (the “Private Placement”). Upon, and subject to, approval of XPO stockholders (as discussed below), the Purchased Preferred Shares will be
converted into an aggregate of 12,500,550 additional shares of Company Common Stock, equivalent to a price of $45.00 per share.

The Private Placement was not registered under the Securities Act of 1933, as amended (the “Securities Act”), or any state securities laws in reliance on
the exemption from registration made available by Section 4(a)(2) of the Securities Act. The Purchased Securities are “restricted shares” as defined in Rule
144, promulgated under the Securities Act, and may not be offered or sold in the United States absent registration or an applicable exemption from
registration requirements.

Each Investment Agreement provides the applicable Purchaser with customary demand registration rights and piggyback registration rights, subject to
the limitations set forth in the Investment Agreement. Additionally, the Company has agreed to file with the U.S. Securities and Exchange Commission (the
“Commission”) a shelf registration statement within 30 days of the closing of the Private Placement, which enables the public resale of any registrable
securities. The Investment Agreement also contains certain representations, warranties and covenants of the Company and the Purchasers that are customary
for private placements. The Private Placement is expected to settle on or prior to June 3, 2015.

The conversion of the Purchased Preferred Shares into shares of Company Common Stock is conditioned on, and will occur automatically upon, the
approval by XPO stockholders of the issuance of such shares under the applicable rules of the New York Stock Exchange (the “NYSE”). XPO intends to hold
a special meeting of stockholders to obtain such approval.

The foregoing description of the Investment Agreements does not purport to be complete and is qualified in its entirety by the full text of the
Investment Agreement, a copy of the form of which is filed with this Current Report on Form 8-K as Exhibit 4.1. The form of Investment Agreement has
been included to provide investors with information regarding its terms and is not intended to provide any financial or other factual information about XPO.
In particular, the



representations, warranties and covenants contained in the form of Investment Agreement (1) were made only for purposes of that agreement and as of
specific dates, (2) were solely for the benefit of the parties to the Investment Agreement, (3) may be subject to limitations agreed upon by the parties,
including being qualified by confidential disclosures made for the purposes of allocating contractual risk between the parties to the Investment Agreement
instead of establishing those matters as facts and (4) may be subject to standards of materiality applicable to the contracting parties that differ from those
applicable to investors. Moreover, information concerning the subject matter of the representations, warranties and covenants may change after the date of the
Investment Agreement, which subsequent information may or may not be fully reflected in public disclosures by XPO. Accordingly, investors should read the
representations and warranties in the form of Investment Agreement not in isolation but only in conjunction with the other information about the Company
that is included in reports, statements and other filings that the Company makes with the Commission.

 
Item 3.02. Unregistered Sales of Equity Securities.

To the extent required by Item 3.02 of Form 8-K, the disclosure set forth in Item 1.01 of this Current Report on Form 8-K is incorporated by reference
in this Item 3.02. This Current Report on Form 8-K does not constitute an offer to sell or the solicitation of an offer to buy the Purchased Securities.

In addition, in connection with its previously announced acquisition of Bridge Terminal Transport Services, Inc. (“BTT”), which was completed on
June 1, 2015, the Company issued an aggregate of 16,684 shares of Company Common Stock to certain managers of BTT on June 1, 2015. Such shares of
Company Common Stock were sold for cash consideration equal to $49.14 per share, the closing price of a share of Company Common Stock on the NYSE
on May 29, 2015 (the trading day immediately prior to the closing). Each of the foregoing issuances of shares of Company Common Stock was made in
reliance on Section 4(a)(2) of the Securities Act as a transaction by an issuer not involving a public offering.

 
Item 8.01. Other Events.

On June 1, 2015, the Company issued a press release in connection with the Private Placement and the execution of the Investment Agreements. A
copy of the press release is filed with this Current Report on Form 8-K as Exhibit 99.1.



Also on June 1, 2015, XPO announced that it intends to offer through a private placement up to a $2.0 billion-equivalent aggregate principal amount of
senior notes (the “Notes”). The Notes are expected to be issued in up to four tranches that may include U.S. dollar-denominated senior notes due 2022, euro-
denominated fixed rate senior notes due 2021, euro-denominated floating rate senior notes due 2020, and pounds sterling-denominated senior notes due 2020.
The offering is subject to market and other conditions. A copy of the press release is attached hereto as Exhibit 99.2 and is incorporated by reference herein.

The Notes will be offered to qualified institutional buyers in reliance on Rule 144A under the Securities Act or to non-U.S. persons in reliance on
Regulation S under the Securities Act. The Notes will not be registered under the Securities Act. Unless so registered, the Notes may not be offered or sold in
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable
state securities laws. This report shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sales of the Notes in any state
or other jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state
or other jurisdiction.

 
Item 9.01. Financial Statements and Exhibits.
 

(d) Exhibits.
 
Exhibit  Description of Document

  4.1
  

Form of Investment Agreement, dated as of May 29, 2015, by and among XPO Logistics, Inc. and the Purchasers set forth on Schedule I
thereto.

99.1   Press Release of XPO Logistics, Inc., dated June 1, 2015 announcing Private Placement of Equity.

99.2   Press Release of XPO Logistics, Inc., dated June 1, 2015 announcing Private Placement of Debt.



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
hereunto duly authorized.
 

XPO LOGISTICS INC.

Date: June 1, 2015 /s/ Gordon E. Devens
Gordon E. Devens
Senior Vice President and General Counsel
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Exhibit 4.1

EXECUTION VERSION

INVESTMENT AGREEMENT

by and among

XPO LOGISTICS, INC.

and

THE PURCHASERS

set forth on the signature page hereto

Dated as of May 29, 2015
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INVESTMENT AGREEMENT

This INVESTMENT AGREEMENT (this “Agreement”), dated as of May 29, 2015, is by and among XPO Logistics, Inc., a Delaware
corporation (the “Company”), and the Purchaser(s) set forth on the signature page hereto (each a “Purchaser” and collectively, “Purchasers”). Capitalized
terms not otherwise defined where used shall have the meanings ascribed thereto in Article I.

WHEREAS, the Purchasers have agreed to purchase from the Company, and the Company has agreed to sell to the Purchasers, the Purchased
Securities on the terms and subject to the conditions set forth in this Agreement, the proceeds of which the Company intends to use primarily for acquisitions
and for general corporate purposes;

WHEREAS, (a) each Purchaser has individually negotiated this Agreement with the Company, (b) each Purchaser’s rights and obligations under
this Agreement are several and not joint with the obligations of any other Purchaser, and (c) the rights and obligations of the Company with respect to each
Purchaser are several and not joint with respect to any other Purchaser; and

WHEREAS, the Company and each Purchaser desire to set forth certain agreements herein.

NOW THEREFORE, in consideration of the premises and the representations, warranties and agreements herein contained and intending to be
legally bound hereby, the parties hereby agree as follows:

ARTICLE I

DEFINITIONS

Section 1.01. Definitions. As used in this Agreement, the following terms shall have the meanings set forth below:

“Affiliate” shall mean, with respect to any Person, any other Person which directly or indirectly controls or is controlled by or is under common
control with such Person. As used in this definition, “control” (including its correlative meanings, “controlled by” and “under common control with”) shall
mean possession, directly or indirectly, of power to direct or cause the direction of management or policies (whether through ownership of securities or
partnership or other ownership interests, by contract or otherwise); provided, however, the term Affiliate shall not include (a) direct or indirect portfolio
companies of a Purchaser or an Affiliate of a Purchaser or (b) any third-party investment manager with discretionary authority to trade on behalf of a
Purchaser or an Affiliate of a Purchaser, so long as in each of clauses (a) and (b), such Person excepted from the definition has not been provided by such
Purchaser with confidential information regarding the Company obtained in its capacity as a Purchaser (it being understood and agreed that, (i) confidential
information regarding the Company will presumptively not be deemed to have been shared if such Person is restricted from accessing such information
through compliance with standard practices and procedures restricting the flow of information and (ii) the disclosure of such confidential information to a
director, officer or employee of a Purchaser or
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an Affiliate thereof does not, in and of itself, constitute disclosure to a Person described in clause (a) above of which such director, officer or employee is also
a director, officer or employee). Notwithstanding the foregoing, (x) if the Purchaser is Public Sector Pension Investment Board, the term “Affiliate” shall only
mean such Purchaser controlled Affiliates to which it has disclosed confidential information regarding the Company obtained in its capacity as a Purchaser
and shall in no event include the Government of Canada or any Crown Corporation other than Public Sector Pension Investment Board and (y) if the
Purchaser is MDC Capital 2010 Trust, the term “Affiliate” shall mean only Mubadala Development Company PJSC and its Subsidiaries.

“Agreement” shall have the meaning set forth in the preamble hereto.

“Board of Directors” shall mean the board of directors of the Company.

“Business Day” shall mean any day, other than a Saturday, Sunday or a day on which banking institutions in the City of New York, New York is
authorized or obligated by law or executive order to remain closed.

“Certificate of Designations” shall mean the Certificate of Designations for the Series C Preferred Stock in the form attached hereto as Exhibit A.

“Closing” shall have the meaning set forth in Section 2.02(a).

“Closing Date” shall have the meaning set forth in Section 2.02(a).

“Company” shall have the meaning set forth in the preamble hereto.

“Company Common Stock” shall mean the common stock, par value $0.001 per share, of the Company.

“Company Disclosure Schedule” shall have the meaning set forth in Section 3.01.

“Company Preferred Stock” shall mean the preferred stock, par value $0.001 per share, of the Company.

“Company Registration” shall have the meaning set forth in Section 5.03.

“Company Reports” shall have the meaning set forth in Section 3.01(g)(i).

“Covered Person” shall have the meaning set forth in Section 6.10(b).

“Demand Notice” shall have the meaning set forth in Section 5.01(a).

“Disadvantageous Condition” shall have the meaning set forth in Section 5.01(a).

“Enforceability Exceptions” shall have the meaning set forth in Section 3.01(d).

“Environmental Laws” shall have the meaning set forth in Section 3.01(l).
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“Exchange Act” shall mean the U.S. Securities Exchange Act of 1934, as amended.

“Existing Registration Rights Agreements” means (a) the Registration Rights Agreement, dated as of September 2, 2011, by and among the
Company, Jacobs Private Equity, LLC and each of the other holders and designated secured lenders party thereto and (b) Article V of the Investment
Agreement, dated as of September 11, 2014, by and among the Company and the Purchasers set forth on Schedule I thereto.

“FCPA” shall have the meaning set forth in Section 3.01(p).

“GAAP” shall mean U.S. generally accepted accounting principles.

“Governmental Entity” shall mean any court, administrative agency or commission or other governmental authority or instrumentality, whether
federal, state, local or foreign, and any applicable industry self-regulatory organization.

“HSR Act” shall mean Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated
thereunder.

“ICC” shall have the meaning set forth in Section 6.10.

“Indemnified Parties” shall have the meaning set forth in Section 6.08(c).

“Indemnifying Party” shall have the meaning set forth in Section 6.08(c).

“Loss” shall have the meaning set forth in Section 6.08(a).

“Material Adverse Effect” shall mean an event, change or development that has a material adverse effect on the business, financial condition or
results of operations of the Company and its Subsidiaries, taken as a whole, other than any event, change or development resulting from or arising out of the
following: (a) events, changes or developments generally affecting the economy, the financial or securities markets, or political, legislative or regulatory
conditions, in each case in the United States or elsewhere in the world, (b) events, changes or developments in the industries in which the Company or any of
its Subsidiaries conducts its business, (c) any adoption, implementation, promulgation, repeal, modification, reinterpretation or proposal of any rule,
regulation, ordinance, order, protocol or any other law of or by any national, regional, state or local Governmental Entity, or market administrator, (d) any
changes in GAAP or accounting standards or interpretations thereof, (e) earthquakes, any weather-related or other force majeure event or natural disasters or
outbreak or escalation of hostilities or acts of war or terrorism, (f) the announcement or the existence of, compliance with or performance under, this
Agreement or the transactions contemplated hereby, (g) any taking of any action at the request of a Purchaser, (h) any failure by the Company to meet any
financial projections or forecasts or estimates of revenues, earnings or other financial metrics for any period (provided that the exception in this clause
(h) shall not prevent or otherwise affect a determination that any event, change, effect or development underlying such failure has resulted in a Material
Adverse Effect so long as it is not otherwise excluded by this definition) or (i) any changes in the share price or trading volume of the Company Common
Stock or in the Company’s credit rating
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(provided that the exception in this clause (i) shall not prevent or otherwise affect a determination that any event, change, effect or development underlying
such change has resulted in a Material Adverse Effect so long as it is not otherwise excluded by this definition); except, in each case with respect to clauses
(a) through (e), to the extent that such event, change or development materially and disproportionately affects the Company and its Subsidiaries, taken as a
whole, relative to other similarly situated companies in the industries in which the Company and its Subsidiaries operate.

“Material Contracts” shall have the meaning set forth in Section 3.01(n).

“Meeting End Date” shall have the meaning set forth in Section 4.05.

“NYSE” shall mean the New York Stock Exchange.

“Person” or “person” shall mean an individual, corporation, association, partnership, trust, joint venture, business trust or unincorporated
organization, or a government or any agency or political subdivision thereof.

“Principal Purchaser” shall mean any Purchaser that acquires Purchased Securities representing in excess of 5% of the outstanding Company
Common Stock on an as-converted, fully diluted basis; provided, that a Purchaser shall cease to be a Principal Purchaser upon ceasing to own Purchased
Securities representing in excess of 5% of the outstanding Company Common Stock on an as-converted, fully diluted basis.

“Purchased Common Shares” shall have the meaning set forth in Section 2.01(a); provided, that, following the conversion of any Purchased
Preferred Shares into shares of Company Common Stock, the shares of Company Common Stock resulting from such conversion shall be deemed Purchased
Common Shares.

“Purchased Preferred Shares” shall have the meaning set forth in Section 2.01(b).

“Purchased Securities” shall have the meaning set forth in Section 2.01(b).

“Purchasers” shall have the meaning set forth in the preamble hereto.

“Purchaser Authorized Agent” shall have the meaning set forth in Section 6.10(b).

“Registrable Shares” shall mean the Purchased Common Shares and shares of Company Common Stock issued upon conversion of the
Purchased Preferred Shares and any other securities issued or issuable with respect to any such Purchased Common Shares by way of share split, share
dividend, recapitalization, exchange or similar event; provided that any Registrable Share will cease to be a Registrable Share when (a) such Registrable
Share has been disposed of pursuant to an effective Registration Statement, (b) it is eligible for sale under Rule 144 without the applicability of any volume or
manner limitations (provided, that with respect to any Principal Purchaser, Registrable Shares shall only cease to be Registrable Shares under this clause
(b) when they have been sold under circumstances in which all applicable conditions of Rule 144 are met, or (c) it shall have been otherwise transferred and a
new certificate for it not bearing a legend restricting further transfer under the Securities Act shall have been delivered by
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the Company; provided, further, that any security that has ceased to be a Registrable Share shall not thereafter become a Registrable Share and any security
that is issued or distributed in respect of securities that have ceased to be Registrable Shares is not a Registrable Share.

“Registration Demand” shall have the meaning set forth in Section 5.01(a).

“Registration Expenses” shall mean all expenses incurred by the Company in complying with Article V, including all registration and filing fees,
printing expenses, road show expenses, fees and disbursements of counsel and independent public accountants for the Company, fees and expenses (including
counsel fees) incurred in connection with complying with state securities or “blue sky” laws, fees of the Financial Industry Regulatory Authority, Inc.,
transfer taxes, fees of transfer agents and registrars, and the reasonable fees and disbursements of one counsel for the selling holders of Registrable Shares,
which counsel shall be selected by the Requesting Holder and be reasonably acceptable to the Company, but excluding any underwriting discounts and selling
commissions to the extent applicable to the Registrable Shares of the selling holders.

“Registration Statement” shall mean any registration statement of the Company filed or to be filed with the SEC under the rules and regulations
promulgated under the Securities Act, including the related prospectus, amendments and supplements to such registration statement, and including pre- and
post-effective amendments, and all exhibits and all material incorporated by reference in such registration statement.

“Related Purchase Agreement” shall have the meaning set forth in Section 3.01(x).

“Related Purchaser” shall have the meaning set forth in Section 3.01(x).

“Requesting Holder” shall have the meaning set forth in Section 5.01(a).

“Rule 144” shall mean Rule 144 promulgated by the SEC pursuant to the Securities Act, as such rule may be amended from time to time, or any
similar rule or regulation hereafter adopted by the SEC having substantially the same effect as such rule.

“Scheduled Black-Out Period” means, with respect to any fiscal quarter, the period from and including the last day of such fiscal quarter to and
including the day that is one day after the day on which the Company publicly releases its earnings for such fiscal quarter.

“SEC” shall mean the U.S. Securities and Exchange Commission.

“Securities Act” shall mean the U.S. Securities Act of 1933, as amended.

“Series A Preferred Stock” shall have the meaning set forth in Section 3.01(c).

“Series A Preferred Stockholder Approval” shall have the meaning set forth in Section 2.02(b)(ii).
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“Series C Preferred Stock” shall mean the Series C Mandatorily Convertible Perpetual Preferred Stock, par value $0.001 per share, of the
Company.

“Shelf Registration Statement” shall have the meaning set forth in Section 5.06(a).

“Shortfall Amount” shall have the meaning set forth in Section 4.04(c).

“Shortfall Number” shall have the meaning set forth in Section 4.04(c).

“Stockholder Proposal” shall have the meaning set forth in Section 4.05.

“Stockholder Registration” shall have the meaning set forth in Section 5.03(a).

“Subsidiary” shall mean, with respect to any Person, any other Person of which 50% or more of the shares of the voting securities or other voting
interests are owned or controlled, or the ability to select or elect 50% or more of the directors or similar managers is held, directly or indirectly, by such first
Person or one or more of its Subsidiaries, or by such first Person, or by such first Person and one or more of its Subsidiaries.

“Substituted Preferred Stock” shall have the meaning set forth in Section 4.04(c).

“Tax” or “Taxes” shall mean all federal, state, local, and foreign income, excise, gross receipts, gross income, ad valorem, profits, gains,
property, capital, sales, transfer, use, payroll, employment, severance, withholding, duties, intangibles, franchise, backup withholding, value-added, and other
taxes, charges, levies or like assessments imposed by a Governmental Entity, together with all interest, penalties and additions to tax thereon.

“Tax Return” shall mean a report, return or other information (including any amendments thereto) required to be supplied to a Governmental
Entity with respect to Taxes including, where permitted or required, combined or consolidated returns for any group of entities that includes the Company or
any of its Subsidiaries.

“Transactions” shall have the meaning set forth in Section 2.02(b).

“Underwritten Offering” shall mean a sale of shares of Company Common Stock to an underwriter for reoffering to the public.

Section 1.02. General Interpretive Principles. Whenever used in this Agreement, except as otherwise expressly provided or unless the context
otherwise requires, any noun or pronoun shall be deemed to include the plural as well as the singular and to cover all genders. The name assigned this
Agreement and the section captions used herein are for convenience of reference only and shall not be construed to affect the meaning, construction or effect
hereof. Whenever the words “include,” “includes,” or “including” are used in this Agreement, they shall be deemed to be followed by the words “without
limitation.” The phrase “to the extent” shall mean the degree to which a subject or thing extends, and such phrase shall not mean simply “if”. Unless
otherwise specified, the terms “hereto,” “hereof,” “herein” and similar terms refer to this Agreement as a whole (including the exhibits, schedules and
disclosure statements hereto), and references herein to Articles or Sections refer to Articles or Sections of this Agreement.
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ARTICLE II

SALE AND PURCHASE OF THE PURCHASED SECURITIES

Section 2.01. Sale and Purchase of the Purchased Securities. Subject to the terms and conditions of this Agreement and subject to adjustment
pursuant to Section 4.04(c), at the Closing:

(a) The Company shall issue and sell to each Purchaser shares of Company Common Stock (the “Purchased Common Shares”) in the amount set
forth on the signature page hereto, and each Purchaser shall purchase and acquire from the Company such Purchased Common Shares at a per share
price equal to $45.00; and

(b) The Company shall issue and sell to each Purchaser shares of Series C Preferred Stock (the “Purchased Preferred Shares” and, together with
the Purchased Common Shares, the “Purchased Securities”) in the amount set forth on the signature page hereto, and each Purchaser shall purchase and
acquire from the Company such Purchased Preferred Shares at a per share price equal to $1,000.00.

Section 2.02. Closing.

(a) The closing (the “Closing”) of the purchase and sale of the Purchased Securities hereunder shall take place at the offices of Wachtell, Lipton,
Rosen & Katz located at 51 West 52nd Street, New York, New York 10019 at 9:00 a.m. local time on the third Business Day after the date hereof, or on such
other date and/or time as is mutually agreed to in writing by the Company and the Purchasers. The date on which the Closing occurs is referred to in this
Agreement as the “Closing Date.”

(b) To effect the purchase and sale of Purchased Securities and the other transactions contemplated by this Agreement, upon the terms and
subject to the conditions set forth in this Agreement (the “Transactions”), at the Closing:

(i) The Company shall deliver to the Purchasers a certificate of the Secretary of State of the State of Delaware certifying that the Certificate
of Designations has been filed and is effective.

(ii) The Company shall deliver to the Purchasers the written consent of the holders of at least a majority of the outstanding shares of Series
A Preferred Stock as necessary for the adoption and filing of the Certificate of Designations and the issuance and sale of the Purchased Preferred
Shares hereunder (the “Series A Preferred Stockholder Approval”).
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(iii) The Company shall issue and deliver to each Purchaser a certificate or certificates or evidence of book-entry notation, registered in the
name of such Purchaser, representing the Purchased Common Shares and Purchased Preferred Shares to be issued and delivered to such
Purchaser as set forth on the signature page hereto, against payment in full by such Purchaser of the purchase price for such Purchased Common
Shares and Purchased Preferred Shares.

(iv) The Company shall deliver to the Purchasers a certificate, duly executed by an executive officer of the Company, dated as of the
Closing Date, certifying (i) as to the Company being in good standing (including attaching a certificate of good standing dated not more than five
Business Days prior to the Closing issued by the Secretary of State of the State of Delaware, (ii) that the Certificate of Designations is in full
force and effect in accordance with Delaware law as of the Closing, and (iii) that the representations and warranties of the Company contained in
Article III are true and correct as of the Closing Date.

(v) Each Purchaser shall deliver to the Company a certificate, duly executed by an executive officer of such Purchaser (or an individual
authorized to act on behalf of such Purchaser), dated as of the Closing Date, certifying (i) that the representations and warranties of such
Purchaser contained in Article III are true and correct as of the Closing Date and (ii) that such Purchaser has designated a Purchaser Authorized
Agent pursuant to Section 6.10(b) and identifying such agent.

(vi) Each Purchaser shall cause a wire transfer in same day funds to an account of the Company designated in writing by the Company to
the Purchasers in an amount equal to the purchase price for such Purchaser’s Purchased Securities as set forth on the signature page hereto.

(vii) Each Purchaser shall deliver to the Company the acknowledgment set forth in Exhibit B.

(viii) Each Purchaser shall deliver to the Company a duly completed and executed IRS Form W-9 (or, in the case of a Purchaser that is a
non-U.S. person, a duly completed and executed IRS Form W-8BEN-E, W-8ECI, W-8IMY or W-8EXP, as applicable).

ARTICLE III

REPRESENTATIONS AND WARRANTIES

Section 3.01. Representations and Warranties of the Company. Except as disclosed in the Company Reports filed with or furnished to the SEC
and publicly available prior to the date hereof (other than disclosure contained in the “Risk Factors” section and cautionary language contained in “Forward
Looking Statements”) or in the disclosure schedule (the “Company Disclosure Schedule”) delivered by the Company to each Purchaser prior to the execution
of this Agreement, the Company represents and warrants to each Purchaser, as of the date hereof, as follows:
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(a) Existence and Power. The Company is duly organized, validly existing and in good standing under the laws of the State of Delaware and has
all requisite corporate power and authority to own, operate and lease its properties and to carry on its business as it is being conducted on the date of
this Agreement, and, except as would not reasonably be expected to have a Material Adverse Effect, has been duly qualified as a foreign corporation
for the transaction of business and is in good standing under the laws of each other jurisdiction in which it owns or leases properties, or conducts any
business so as to require such qualification. Except as would not reasonably be expected to have a Material Adverse Effect, each Subsidiary of the
Company that is a “significant subsidiary” (as defined in Rule 1.02(w) of the SEC’s Regulation S-X) has been duly organized and is validly existing in
good standing (to the extent that the concept of “good standing” is recognized by the applicable jurisdiction) under the laws of its jurisdiction of
organization.

(b) Subsidiaries. Each Subsidiary of the Company and its place and form of organization is set forth in the Company Reports. All the outstanding
shares of capital stock of, or other equity or voting interests in, each such Subsidiary are owned by the Company, by one or more wholly owned
Subsidiaries of the Company or by the Company and one or more wholly owned Subsidiaries of the Company, free and clear of all liens except for
transfer restrictions imposed by applicable securities laws, and are duly authorized, validly issued, fully paid and nonassessable. Each of the
outstanding shares of capital stock or other equity securities of each of the Company’s Subsidiaries is duly authorized, validly issued, fully paid and
nonassessable. Except for the capital stock of, or other equity or voting interests in, those Subsidiaries set forth in the Company Reports, the Company
does not own, directly or indirectly, any capital stock of, or other equity or voting interests in, any Person.

(c) Capitalization. The authorized capital stock of Company consists of 150,000,000 shares of Company Common Stock and 10,000,000 shares
of Company Preferred Stock. As of May 27, 2015, (i) 73,085 shares of Series A Convertible Perpetual Preferred Stock (“Series A Preferred Stock”) are
issued and outstanding, and 10,440,714 shares of the Company Common Stock are issuable upon the conversion of shares of Series A Preferred Stock,
(ii) 79,755,547 shares of Company Common Stock are issued and outstanding, (iii) 10,486,667 shares of Company Common Stock are issuable upon
the exercise of outstanding warrants to purchase Company Common Stock, (iv) 4,384,005 shares of Company Common Stock are issuable upon the
conversion of the Company’s outstanding 4.5% Convertible Senior Notes, and (v) 3,794,420 shares of Company Common Stock are issuable upon the
settlement or exercise of restricted stock units and stock options granted pursuant to the Company’s incentive compensation plans. Each of the
outstanding shares of capital stock or other equity securities of each of the Company’s Subsidiaries is duly authorized, validly issued, fully paid and
nonassessable. Except as set forth above, Company has not issued any securities, the holders of which have the right to vote with the shareholders of
Company on any matter. Except as set forth above, there are no (i) authorized or outstanding securities, rights (preemptive or other), subscriptions,
calls, commitments, warrants, options, stock appreciation rights, phantom stock or other agreements that give any Person the right to purchase,
subscribe for, or otherwise receive or be issued capital stock of the Company, (ii) outstanding debt
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or equity securities of the Company that upon the conversion, exchange or exercise thereof would require the issuance, sale or transfer by the Company
of any new or additional capital stock of the Company (or any other securities of the Company which, whether after notice, lapse of time, or payment of
monies, are or would be convertible into or exchangeable or exercisable for capital stock of the Company), (iii) agreements or commitments obligating
the Company to repurchase, redeem, or otherwise acquire capital stock or other securities of the Company or its Subsidiaries, or (iv) stockholder rights
agreements, “poison pill” or similar anti-takeover agreements or plans.

(d) Authorization. The Company has the requisite corporate power to execute and deliver this Agreement, to consummate the Transactions and to
comply with the provisions of this Agreement, subject to the obtaining of the Series A Stockholder Approval. The execution, delivery and performance
of this Agreement have been duly authorized by all necessary corporate action on the part of the Company, and this Agreement has been duly executed
and delivered by the Company and is a valid and binding obligation of the Company, enforceable against it in accordance with its terms, subject to the
limitation of such enforcement by (i) the effect of bankruptcy, insolvency, reorganization, receivership, conservatorship, arrangement, moratorium or
other laws affecting or relating to creditors’ rights generally or (ii) the rules governing the availability of specific performance, injunctive relief or other
equitable remedies and general principles of equity, regardless of whether considered in a proceeding in equity or at law (the “Enforceability
Exceptions”). The Board of Directors of the Company unanimously adopted resolutions (A) approving this Agreement and the Transactions,
(B) declaring that this Agreement and the Transactions are advisable and in the best interests of the Company and the Company’s stockholders,
(C) directing that the Stockholder Proposal be submitted to a vote at a meeting of the Company’s stockholders to be held as set forth in Section 4.05,
and (D) recommending that the Company’s stockholders approve the Stockholder Proposal, which resolutions have not been rescinded, modified or
withdrawn in any way.

(e) Valid Issuance of Shares. The Purchased Securities have been duly authorized by all necessary corporate action of the Company. When issued
and sold against receipt of the consideration therefor, the Purchased Securities will be validly issued, fully paid and nonassessable, free and clear of all
liens, except for restrictions on transfer imposed by applicable securities laws and except for liens created by the Purchasers. The Purchased Preferred
Shares, when issued, will have the designations, preferences and relative, participating, optional and other rights and qualifications, limitations and
restrictions set forth in the Certificate of Designations. The shares of Company Common Stock issued upon conversion of the Purchased Preferred
Shares pursuant to the Certificate of Designations will be validly issued, fully paid and nonassessable, free and clear of all liens, except for restrictions
on transfer imposed by applicable securities laws and except for liens created by the Purchasers. The Company has reserved a sufficient number of
shares of Company Common Stock for issuance upon conversion of the Purchased Preferred Shares.
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(f) Non-Contravention/No Consents. The execution, delivery and performance of this Agreement, and the consummation by the Company of the
Transactions, does not conflict with, violate or result in a breach of any provision of, or constitute a default under, or result in the termination of or
accelerate the performance required by, or result in a right of termination or acceleration under, (i) the Amended and Restated Certificate of
Incorporation or Bylaws of the Company, (ii) any mortgage, note, indenture, deed of trust, lease, loan agreement or other contract or agreement binding
upon the Company or any of its Subsidiaries, or (iii) any permit, license, judgment, order, decree, ruling, injunction, statute, law, ordinance, rule or
regulation applicable to the Company or any of its Subsidiaries, other than in the cases of clauses (ii) and (iii) as would not reasonably be expected to
have a Material Adverse Effect. Assuming the accuracy of the representations of the Purchasers set forth herein, other than (A) the filing of a proxy
statement and obtaining the approval of the Stockholder Proposal, (B) the filing of the Certificate of Designations with the Secretary of State of the
State of Delaware, (C) any required filings under the HSR Act, (D) the filing of a Supplemental Listing Application with the NYSE, or (E) as have
been obtained prior to the date of this Agreement, no material consent, approval, order or authorization of, or material registration, declaration or filing
with, any Governmental Entity is required on the part of the Company or any of its Subsidiaries in connection with the execution, delivery and
performance by the Company of this Agreement and the consummation by the Company of the Transactions.

(g) Reports; Financial Statements.

(i) The Company has filed or furnished, as applicable, (A) its annual report on Form 10-K for the fiscal years ended December 31, 2014
and 2013, (B) its quarterly reports on Form 10-Q for its fiscal quarters ended after December 31, 2014, (C) its proxy or information statements
relating to meetings of, or actions taken without a meeting by, the shareholders of the Company held since December 31, 2014, and (D) all other
forms, reports, schedules, and other statements required to be filed or furnished by it with the SEC under the Exchange Act or the Securities Act
since December 31, 2013 (collectively, the “Company Reports”). No Subsidiary of the Company is required to file or furnish any report,
schedule, form, statement or other document with, or make any other filing with, or furnish any other material to, the SEC. As of its respective
date, and, if amended, as of the date of the last such amendment, each Company Report complied in all material respects with the applicable
requirements of the Securities Act, the Exchange Act and the Sarbanes-Oxley Act of 2002, and any rules and regulations promulgated thereunder
applicable to such Company Report. As of its respective date, and, if amended, as of the date of the last such amendment, no Company Report
contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary to make the
statements made therein, in light of the circumstances in which they were made, not misleading.

(ii) Each of the consolidated balance sheets, and the related consolidated statements of income, changes in stockholders’ equity and cash
flows, included in or incorporated by reference into the Company Reports filed with the SEC under the Exchange Act (A) have been prepared
from, and are in
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accordance with, the books and records of the Company and its Subsidiaries, (B) fairly present in all material respects the consolidated financial
position of the Company and its consolidated Subsidiaries as of the dates shown and the results of the consolidated operations, changes in
stockholders’ equity and cash flows of the Company and its consolidated Subsidiaries for the respective fiscal periods or as of the respective
dates therein set forth, subject, in the case of any unaudited financial statements, to normal recurring year-end audit adjustments, and (C) have
been prepared in accordance with GAAP consistently applied during the periods involved, except as otherwise set forth in the notes thereto.

(iii) The Company has established and maintains a system of internal accounting controls over financial reporting (as defined in Rule 13a-
15 under the Exchange Act) that is sufficient to provide reasonable assurance that (i) transactions are executed in accordance with management’s
general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with
GAAP and to maintain asset accountability; (iii) access to assets is permitted only in accordance with management’s general or specific
authorization; and (iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is
taken with respect to any differences.

(h) Absence of Certain Changes. Since March 31, 2015, (i) the Company and its Subsidiaries have conducted their respective businesses in all
material respects in the ordinary course of business, and (ii) no event has occurred that has had or would reasonably be expected to have a Material
Adverse Effect.

(i) No Undisclosed Liabilities, etc. There are no material liabilities of the Company or any of its Subsidiaries that would be required by GAAP to
be reflected on the face of the balance sheet or in the notes thereto, except (i) liabilities reflected or reserved against in the financial statements
(including the notes thereto) contained in the Company Reports, (ii) liabilities incurred since March 31, 2015 in the ordinary course of business, and
(iii) liabilities that would not reasonably be expected to have a Material Adverse Effect.

(j) Compliance with Applicable Law; Permits. Since January 1, 2014, each of the Company and its Subsidiaries has complied in all respects and
is not in default or violation in any respect of, any law, statute, order, rule, regulation, policy or guideline of any federal, state or local governmental
authority applicable to the Company or such Subsidiary, other than such non-compliance, defaults or violations that have not had and would not
reasonably be expected to have a Material Adverse Effect. Except for matters that, individually or in the aggregate, would not reasonably be expected
to have a Material Adverse Effect, the Company and its Subsidiaries have in effect all certificates, permits, licenses, franchises, approvals, concessions,
qualifications, registrations, certifications and similar authorizations from any Governmental Entity that are necessary for them to own, lease or operate
their properties and assets and to carry on their businesses as currently conducted.
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(k) Legal Proceedings. Neither the Company nor any of its Subsidiaries is a party to any, and there are no pending, or to the knowledge of the
Company, threatened, legal, administrative, arbitral or other proceedings, orders, claims, suits, litigations, actions, arbitrations, mediations or
governmental investigations of any nature against the Company or any of its Subsidiaries (i) that have had or would reasonably be expected to have a
Material Adverse Effect or (ii) that challenges the validity of the Transactions. Neither the Company nor any of its Subsidiaries is subject to any order,
writ, judgment or decree of a Governmental Entity that has had or would reasonably be expected to have a Material Adverse Effect. Except as has not
had and would not reasonably be expected to have a Material Adverse Effect, there is no investigation or review pending (or, to the knowledge of the
Company, threatened) by any Governmental Entity with respect to the Company or any of its Subsidiaries.

(l) Environmental Compliance. Except as has not had and would not reasonably be expected to have a Material Adverse Effect, the Company and
its Subsidiaries are in compliance with any and all applicable foreign, federal, state and local laws and regulations relating to the protection of human
health and safety, the environment or hazardous or toxic substances or wastes, pollutants or contaminants (“Environmental Laws”). Except as has not
had and would not reasonably be expected to have a Material Adverse Effect, there are no costs or liabilities associated with Environmental Laws
(including any capital or operating expenditures required for cleanup, closure of properties or compliance with Environmental Laws or any permit,
license or approval, any related constraints on operating activities and any potential liabilities to third parties).

(m) Taxes and Tax Returns.

(i) Except as has not had and would not reasonably be expected to have a Material Adverse Effect, the Company and each of its
Subsidiaries has timely filed (including all applicable extensions) all Tax Returns required to be filed, and all such Tax Returns were correct and
complete in all respects, and the Company and each of its Subsidiaries has paid (or has had paid on its behalf) to the appropriate Governmental
Entity all Taxes that are required to be paid (or that have been asserted in writing by a Governmental Entity), except, in each case, with respect to
matters contested in good faith or for which adequate reserves have been established in accordance with GAAP.

(ii) Except as has not had and would not reasonably be expected to have a Material Adverse Effect, there are no disputes pending, or claims
asserted in writing, for Taxes or assessments upon the Company or any of its Subsidiaries for which the Company does not have reserves that are
adequate under GAAP.

(iii) Except as has not had and would not reasonably be expected to have a Material Adverse Effect, there is no lien, charge or encumbrance
for Taxes upon any of the assets or properties of the Company or any of its Subsidiaries, except for liens, charges, or encumbrances for Taxes not
yet due and payable.

 
13



Table of Contents

(iv) As of the date of Closing, the Company is not a “United States real property holding corporation” within the meaning of Section 897(c)
of the Internal Revenue Code.

(n) Material Contracts. For purposes of this Agreement, “Material Contracts” means each outstanding contract or agreement to which the
Company or any of its Subsidiaries is a party, which is or would be required to be filed by the Company as a “material contract” pursuant to
Item 601(b)(4) or Item 601(b)(10) of Regulation S-K under the Securities Act. Except as has not had and would not reasonably be expected to have a
Material Adverse Effect, (i) each Material Contract is in full force and effect (except for those contracts or agreements that have expired in accordance
with their terms), is a legal, valid and binding agreement of the Company or such Subsidiary, as the case may be, and, to the knowledge of the
Company, of each other party thereto, enforceable against the Company or such Subsidiary, as the case may be, and, to the knowledge of the Company,
against the other party or parties thereto, in each case, in accordance with its terms, subject to the Enforceability Exceptions, (ii) each of the Company
and its Subsidiaries has performed or is performing all obligations required to be performed by it under the Material Contracts and is not (with or
without notice or lapse of time or both) in breach or default thereunder, and has not knowingly waived or failed to enforce any rights or benefits
thereunder (other than in the ordinary course of business consistent with past practice), and, (iii) to the knowledge of the Company, no other party to
any of the Material Contracts is (with or without notice or lapse of time or both) in breach in any material respect or default thereunder.

(o) Properties. Except as has not had and would not reasonably be expected to have a Material Adverse Effect, (i) each of the Company and its
Subsidiaries has good and marketable title to, or in the case of leased tangible property and leased tangible assets, has valid and enforceable leasehold
interests in, all of its material properties and tangible assets, free and clear of all liens and (ii) the material properties and tangible assets owned or
leased by the Company and its Subsidiaries, or which they otherwise have the right to use, are sufficient (subject to normal wear and tear) to operate
their businesses in substantially the same manner as they are currently conducted.

(p) Unlawful Payments. Except as has not had and would not reasonably be expected to have a Material Adverse Effect, (i) neither the Company
nor any of its Subsidiaries, nor any of the directors, officers, agents acting at its direction, employees, representatives, franchisees or distributors of the
Company or any of its Subsidiaries, has taken any action, directly or indirectly, that: (A) violated the Foreign Corrupt Practices Act of 1977, as
amended (the “FCPA”) or (B) would have violated the FCPA (in any case where the Company, any of its Subsidiaries, or any other person referenced
above may not have been subject to the FCPA) and (ii) there have been no false or fictitious entries made in the books or records of the Company or
any of its Subsidiaries relating to any payment that the FCPA prohibits, and neither the Company nor any of its Subsidiaries has established or
maintained a secret or unrecorded fund for use in making any such payments.
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(q) Office of Foreign Asset Control. Except as has not had and would not reasonably be expected to have a Material Adverse Effect, there is not,
and has not been, any pending or, to the Company’s knowledge, threatened, legal, administrative, arbitral or other material proceeding, investigation
(formal or informal), litigation, claim, suit or action by any Governmental Entity against the Company or any of its Subsidiaries, nor is there any
judgment, order or decree imposed (or, to the knowledge of the Company, threatened to be imposed) upon the Company or any of its Subsidiaries by or
before any Governmental Entity, in each case, in connection with an alleged violation of laws relating to the import or export (including deemed
export) of data, goods or services to any foreign jurisdiction against which the United States or the United Nations maintains sanctions or export
controls, including applicable regulations of the United States Department of Commerce, the United States Department of State and the Office of
Foreign Asset Control of the United States Department of Treasury.

(r) Voting Requirements. (i) The affirmative vote at a stockholders’ meeting or any adjournment or postponement thereof of the holders of a
majority of the shares of Company Common Stock present or represented and entitled to vote at a meeting of stockholders of the Company to voting
with respect to the Stockholder Proposal and (ii) the Series A Preferred Stockholder Approval, which has been obtained prior to the Closing Date, are
the only votes of the holders of any class or series of the Company’s capital stock necessary to approve this Agreement and the consummation of the
Transactions.

(s) Brokers and Finders. Except for Morgan Stanley & Co. LLC, neither the Company nor any of its Subsidiaries has used any broker, finder,
placement agent or financial advisor or incurred any liability for any brokers’, finders’ or similar fees or commissions in connection with any of the
Transactions.

(t) Securities Law Compliance. Neither the Company nor any of its Affiliates, nor any person acting at its or their instruction, has conducted any
general solicitation or general advertising (as those terms are used in Regulation D under the Securities Act) in connection with the offer or sale of any
of the Purchased Securities. Neither the Company nor any of its Affiliates, nor any person acting at its or their instruction, has, directly or indirectly,
made any offers or sales of any Company security or solicited any offers to buy any security, under circumstances that would require registration under
the Securities Act of the offer or sale of the Purchased Securities as contemplated hereby. Assuming the accuracy of the representations and warranties
made by the Purchasers in Section 3.02, the offer, sale and issuance by the Company of the Purchased Securities, and the issuance of the shares of
Company Common Stock upon conversion of the Purchased Preferred Shares, are exempt from the registration requirements under the Securities Act,
and the rules and regulations promulgated thereunder.

(u) Reporting Company; Form S-3. The Company is, and will be immediately after the consummation of the Transactions, eligible to register the
Purchased Common Shares and the shares of Company Common Stock issuable upon conversion of the Purchased Preferred Shares for resale by the
Purchasers on a registration statement on Form S-3 under the Securities Act.
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(v) Listing and Maintenance Requirements. The Company Common Stock is registered pursuant to Section 12(b) of the Exchange Act, and the
Company has taken no action designed to terminate, or reasonably likely to have the effect of terminating, the registration of the Company Common
Stock under the Exchange Act nor has the Company received any notification in writing that the SEC is contemplating terminating such registration.
The Company has not, in the two years preceding the date hereof, received notice from the NYSE in writing to the effect that the Company is not in
compliance with the listing or maintenance requirements of such exchange.

(w) Canadian Securities Law Matters. To the knowledge of the Company, immediately after the Closing, (i) less than 5% of the holders
(beneficial or otherwise) of Company Common Stock are residents of Canada and (ii) less than 5% of the outstanding shares of Company Common
Stock are beneficially owned by residents of Canada, excluding, in each case of clauses (i) and (ii), the Purchasers.

(x) Related Purchase Agreements. The Company intends to enter into additional purchase agreements, dated as of the date of this Agreement
(each such agreement, a “Related Purchase Agreement”) with third Persons (each such Person, a “Related Purchaser”), for transactions in the nature of
the Transactions. Each Related Purchase Agreement is substantively identical to this Agreement (other than with respect to (i) the identity and related
information regarding the Related Purchaser and (ii) the number of shares of Company Common Stock and Series C Preferred Stock that are to be sold
to such Related Purchaser), and there are no other contracts, agreements or other arrangements between the Company and any Related Purchaser with
respect thereto or the transactions contemplated thereby.

Section 3.02. Representations and Warranties of Each Purchaser. Each Purchaser severally represents and warrants to, the Company, as of the
date hereof, solely as to such Purchaser, as follows:

(a) Organization; Ownership. The signature page hereto sets forth the true and complete name, entity type and jurisdiction of organization of each
Purchaser. Each Purchaser is duly organized, validly existing and in good standing under the laws of such jurisdiction of organization.

(b) Authorization; No Conflicts.

(i) Each Purchaser has full corporate or other organizational power and authority to execute and deliver this Agreement and to consummate
the Transactions. The execution, delivery and performance by each Purchaser of this Agreement and the consummation of the Transactions have
been duly authorized by all necessary corporate action on behalf of such Purchaser. No other corporate or other organizational proceedings on the
part of Purchaser are necessary to authorize the execution, delivery and performance by Purchaser of this
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Agreement and consummation of the Transactions. This Agreement has been duly and validly executed and delivered by each Purchaser. This
Agreement is a valid and binding obligation of each Purchaser, enforceable against such Purchaser in accordance with its terms, subject to the
Enforceability Exceptions.

(ii) The execution, delivery and performance of this Agreement by each Purchaser, the consummation by such Purchaser of the
Transactions and the compliance by such Purchaser with any of the provisions hereof and thereof will not conflict with, violate or result in a
breach of any provision of, or constitute a default under, or result in the termination of or accelerate the performance required by, or result in a
right of termination or acceleration under, (A) any provision of such Purchaser’s organizational documents, (B) any mortgage, note, indenture,
deed of trust, lease, loan agreement or other agreement binding upon such Purchaser, or (C) any permit, license, judgment, order, decree, ruling,
injunction, statute, law, ordinance, rule or regulation applicable to such Purchaser or any of its Affiliates, other than in the cases of clauses
(B) and (C) as would not reasonably be expected to materially and adversely affect or delay the consummation of the Transactions.

(c) Consents and Approvals. No material consent, approval, order or authorization of, or registration, declaration or filing with, or exemption or
review by, any Governmental Entity is required on the part of each Purchaser in connection with the execution, delivery and performance by such
Purchaser of this Agreement and the consummation by such Purchaser of the Transactions, except for any consent, approval, order, authorization,
registration, declaration, filing, exemption or review the failure of which to be obtained or made, individually or in the aggregate, would not reasonably
be expected to adversely affect or delay the consummation of the Transactions by such Purchaser.

(d) Securities Act Representations.

(i) Each Purchaser is an accredited investor (as defined in Rule 501 of the Securities Act) and is aware that the sale of the Purchased
Securities is being made in reliance on a private placement exemption from registration under the Securities Act. Each Purchaser is acquiring the
Purchased Securities for its own account or for the account of an Affiliate that is also an accredited investor, and not with a view toward, or for
sale in connection with, any distribution thereof in violation of any federal or state securities or “blue sky” law, or with any present intention of
distributing or selling such Purchased Securities in violation of the Securities Act. Each Purchaser has sufficient knowledge and experience in
financial and business matters so as to be capable of evaluating the merits and risks of its investment in such Purchased Securities and is capable
of bearing the economic risks of such investment. Each Purchaser has been provided a reasonable opportunity to undertake and has undertaken
such investigation and has been provided with and has evaluated such documents and information as it has deemed necessary to enable it to make
an informed and intelligent decision with respect to the execution, delivery and performance of this Agreement.
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(ii) Each Purchaser is acquiring the Purchased Securities for passive investment purposes only, and is not acquiring the Purchased
Securities with the purpose or with the effect of determining, directing, influencing, changing or controlling the management, board of directors,
governing instruments or policies or affairs of the Company or its Subsidiaries or in connection with or as a participant in any transaction having
that purpose or effect.

(iii) Each Purchaser is not acting in concert, and does not have any agreement or understanding, with any Person that is not an Affiliate, and
is not otherwise a member of a “group” (as such term is used in Section 13(d)(3) of the Exchange Act), with respect to the Company or its
securities, other than as may be deemed to arise after the Closing as a result of any transaction by Purchaser not prohibited by this Agreement.

(iv) Each Purchaser acknowledges that the Company makes no representation or warranty with respect to any matters relating to the
Company, its business, financial condition, results of operations, prospects or otherwise, except to the extent expressly provided in Section 3.01
hereof or in any certificate delivered by the Company pursuant to this Agreement.

(e) Brokers and Finders. No Purchaser or any of such Purchaser’s officers, directors, employees or agents has utilized any broker, finder,
placement agent or financial advisor or incurred any liability for any brokers’, finders’ or similar fees or commissions in connection with any of the
Transactions.

(f) No Additional Representations.

(i) Each Purchaser acknowledges that the Company does not make any representation or warranty as to any matter whatsoever except as
expressly set forth in Section 3.01 or in any certificate delivered by the Company pursuant to this Agreement, and specifically (but without
limiting the generality of the foregoing), that the Company makes no representation or warranty with respect to (A) any projections, estimates or
budgets delivered or made available to such Purchaser (or any of its Affiliates, officers, directors, or employees) of future revenues, results of
operations (or any component thereof), cash flows or financial condition (or any component thereof) of the Company and its Subsidiaries or
(B) the future business and operations of the Company and its Subsidiaries, and such Purchaser has not relied on such information or any other
representations or warranties not set forth in Section 3.01 and in any certificate delivered by the Company pursuant to this Agreement.

(ii) Each Purchaser has conducted its own independent review and analysis of the business, operations, assets, liabilities, results of
operations, financial condition and prospects of the Company and its Subsidiaries and acknowledges such Purchaser has been provided sufficient
access for such purposes. Except for the representations and warranties expressly set forth in Section 3.01 by the Company in accordance with
the terms hereof, in entering
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into this Agreement, each Purchaser has relied solely upon its independent investigation and analysis of the Company and its Subsidiaries, and
each Purchaser acknowledges and agrees that it has not been induced by and has not relied upon any representations, warranties or statements,
whether express or implied, made by the Company, its Subsidiaries, Morgan Stanley & Co. LLC or any of their respective Affiliates,
stockholders, controlling persons or representatives that, with respect to the Company, are not expressly set forth in Section 3.01 and in any
certificate delivered by the Company pursuant to this Agreement, whether or not such representations, warranties or statements were made in
writing or orally. Each Purchaser acknowledges and agrees that, except for the representations and warranties expressly set forth in Section 3.01
and in any certificate delivered by the Company pursuant to this Agreement, (A) each of the Company and Morgan Stanley & Co. LLC does not
make, or has not made, any representations or warranties relating to the Company or the Company’s business or otherwise in connection with the
transactions contemplated hereby and such Purchaser is not relying on any representation or warranty except for those expressly set forth in this
Agreement, (B) no person has been authorized by the Company to make any representation or warranty relating to itself or its business or
otherwise in connection with the transactions contemplated hereby, and if made, such representation or warranty must not be relied upon by such
Purchaser as having been authorized by the Company, and (C) any estimates, projections, predictions, data, financial information, memoranda,
presentations or any other materials or information provided or addressed to such Purchaser or any of its Affiliates or representatives are not and
shall not be deemed to be or include representations or warranties of the Company or Morgan Stanley & Co. LLC unless any such materials or
information is the subject of any express representation or warranty set forth in Section 3.01 of this Agreement or in any certificate delivered by
the Company pursuant to this Agreement.

ARTICLE IV

ADDITIONAL AGREEMENTS

Section 4.01. Taking of Necessary Action. Each of the parties hereto agrees to use its reasonable best efforts promptly to take or cause to be taken
all action and promptly to do or cause to be done all things necessary, proper or advisable under applicable laws and regulations to consummate and make
effective the Transactions. In case at any time before or after the Closing any further action is necessary or desirable to carry out the purposes of this
Agreement, the proper officers and directors of each party to this Agreement shall take all such necessary action as may be reasonably requested by, and at the
sole expense of, the requesting party.

Section 4.02. Securities Laws; Legends.

(a) Each Purchaser acknowledges and agrees that as of the date hereof the Purchased Securities have not been registered under the Securities Act
or the securities laws of any state and that they may be sold or otherwise disposed of only in one or more transactions
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registered under the Securities Act and, where applicable, such laws, or as to which an exemption from the registration requirements of the Securities Act and,
where applicable, such laws, is available. Each Purchaser acknowledges that, except as provided in Article V, such Purchaser has no right to require the
Company to register the Purchased Securities. Each Purchaser further acknowledges and agrees that any certificate or evidence of book-entry notation for the
Purchased Securities shall bear a legend substantially as set forth in paragraph (b) of this Section 4.02 (and any shares evidenced in book entry form shall
contain appropriate comparable notation and reflect related stop transfer instructions).

(b) Any certificates for the Purchased Securities shall bear a legend in substantially the following form:

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933, AS AMENDED, AND MAY NOT BE TRANSFERRED, SOLD OR OTHERWISE DISPOSED OF EXCEPT
PURSUANT TO A REGISTRATION STATEMENT IN EFFECT UNDER SUCH ACT AND APPLICABLE STATE SECURITIES
LAWS OR PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER SUCH ACT OR SUCH LAWS.

(c) When issued pursuant hereto, the certificates evidencing the Purchased Securities shall also bear any legend required by any applicable state
blue sky law.

(d) Any holder of Purchased Securities may request the Company to remove any or all of the legends described in this Section 4.02 from the
certificates evidencing such Purchased Securities by submitting to the Company such certificates, and, in the case of the legend relating to restrictions on
transfer under the Securities Act or applicable state laws, together with an opinion of counsel, to the effect that such legend or legends are no longer required
under the Securities Act or applicable state laws, as the case may be. Following the first anniversary of the Closing Date, the Company shall, if requested by a
Purchaser, promptly remove the restrictive legend relating to restrictions on transfer in this Agreement from any certificates representing such Purchaser’s
Purchased Securities.

Section 4.03. Lost, Stolen, Destroyed or Mutilated Securities. Upon receipt of evidence satisfactory to the Company of the loss, theft, destruction
or mutilation of any certificate for any security of the Company and, in the case of loss, theft or destruction, upon delivery of an undertaking by the holder
thereof to indemnify the Company (and, if requested by the Company, the delivery of an indemnity bond sufficient in the reasonable judgment of the
Company to protect the Company from any loss it may suffer if a certificate is replaced), or, in the case of mutilation, upon surrender and cancellation thereof,
the Company will issue a new certificate or, at the Company’s option, a share ownership statement representing Purchased Securities for an equivalent
number of shares or another security of like tenor, as the case may be.
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Section 4.04. Regulatory Matters; Efforts.

(a) Each Purchaser and the Company shall use reasonable best efforts to promptly prepare and file all necessary documentation, to effect all
applications, notices, petitions and filings, and to obtain as promptly as practicable all permits, consents, approvals and authorizations of all third parties and
Governmental Entities which are necessary or advisable to consummate the Transactions. With respect to such applications, notices, petitions and filings:

(i) The Company and each Purchaser shall have the right to consult the other, in each case subject to applicable laws relating to the
exchange of information, with respect to any filing made with, or written materials submitted to, any third party or any Governmental Entity in
connection with the Transactions. In exercising the foregoing right, each of the parties hereto shall act reasonably and as promptly as practicable.
The parties hereto agree that they will consult with each other with respect to the obtaining of all permits, consents, approvals and authorizations
of all third parties and Governmental Entities necessary or advisable to consummate the Transactions and each party will keep the other apprised
of the status of matters relating to completion of the Transactions.

(ii) Each Purchaser and the Company shall, upon request, furnish each other, on a confidential basis, with all information concerning
themselves, their Subsidiaries, directors, officers and stockholders and such other matters as may be reasonably necessary or advisable in
connection with any statement, filing, notice or application made by or on behalf of such Purchaser, the Company or any of their respective
Subsidiaries to any Governmental Entity in connection with the Transactions; provided, that, in lieu of providing such confidential information to
another party, a party which is obligated to furnish information pursuant to this Section 4.04(a)(ii) to another party may instead elect to directly
provide such information, on a confidential basis, to a Governmental Entity in any statement, filing, notice or application required to be made by
or on behalf of such party to such Governmental Entity in connection with the Transactions so long as the failure to provide and share such
information with another party does not adversely affect the ability of such other party from making any statement, filing, notice or application
required to be made by or on behalf of such other party to such Governmental Entity.

(iii) Each Purchaser and the Company shall promptly furnish the other with copies of written communications received by them or their
Subsidiaries from, or delivered by any of the foregoing to, any Governmental Entity in respect of the Transactions (other than in respect of
information filed or otherwise submitted confidentially to any such Governmental Entity).

(b) Each Purchaser and the Company shall, and shall cause their Subsidiaries to, use all reasonable best efforts to (i) take, or cause to be taken, all
actions necessary, proper or advisable to comply promptly with all legal requirements that may be imposed on them or their Subsidiaries with respect to the
Transactions and to consummate the Transactions and (ii) to obtain (and to cooperate with the other party to obtain) any consent, authorization, order or
approval of, or any exemption by, any Governmental Entity and any other third party which is required to be obtained by the Company or such Purchaser or
any of their respective Subsidiaries in connection with the Transactions, and to comply with the terms and conditions of such consent, authorization, order or
approval.
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(c) In the event that the purchase and sale to any Purchaser of the entire amount of the Purchased Common Shares designated to be purchased by
such Purchaser pursuant to Section 2.01(a) would require a filing under the HSR Act, then, in lieu of purchasing and selling such entire amount at the
Closing, the Company shall issue and sell to Purchaser, and Purchaser shall purchase and acquire from the Company, the maximum number of shares of
Company Common Stock that it may purchase without making a filing under the HSR Act and, in lieu of purchasing the remaining Purchased Common
Shares that it otherwise would be required to purchase pursuant to Section 2.01(a) (such number of unpurchased shares of Company Common Stock, the
“Shortfall Number” and, the aggregate purchase price for the Shortfall Number of Purchased Common Shares, the “Shortfall Amount”), such Purchaser shall
purchase an additional number of shares of Series C Preferred Stock equal to the Shortfall Amount divided by $1,000.00 (such additional shares of Series C
Preferred Stock, the “Substituted Preferred Stock”). Shares of the Substituted Preferred Stock shall be deemed to be the Purchased Preferred Shares for all
purposes of this Agreement. Upon written notice to the Company by a holder of Substituted Preferred Stock that the applicable waiting periods under the
HSR Act have expired or been terminated, the Company shall reasonably promptly take all action required under the Certificate of Designations to convert
the Substituted Preferred Stock into a number of shares of Company Common Stock equal to the Shortfall Number (as such number may be adjusted under
the terms of the Certificate of Designations) and, following such conversion, such shares of Company Common Stock shall be deemed to be the Purchased
Common Shares for all purposes under this Agreement.

Section 4.05. Proxy Statement. If the Closing occurs, the Company shall call and hold a special meeting of its stockholders no later than four
months following the Closing Date (the “Meeting End Date”) to vote on proposals (collectively, the “Stockholder Proposal”) to approve the issuance of shares
of Company Common Stock in connection with the conversion of the Purchased Preferred Shares into Company Common Stock, for purposes of
Section 312.03 of the NYSE Listed Company Manual. The Board of Directors shall recommend to the Company’s stockholders that such stockholders
approve the Stockholder Proposal, and shall not modify or withdraw such resolution. In connection with such meeting, the Company shall promptly prepare
(and the Purchasers will reasonably cooperate with the Company to prepare) and file with the SEC a preliminary proxy statement, shall use its reasonable best
efforts to solicit proxies for such stockholder approval and shall use its reasonable best efforts to respond to any comments of the SEC or its staff and to cause
a definitive proxy statement related to such stockholders’ meeting to be mailed to the Company’s stockholders as promptly as practicable after clearance by
the SEC. If at any time prior to such stockholders’ meeting there shall occur any event that is required to be set forth in an amendment or supplement to the
proxy statement, the Company shall as promptly as practicable prepare and mail to its stockholders such an amendment or supplement. The Company agrees
that each proxy statement referred to in this Section 4.05 shall comply as to form in all material respects with the requirements of the Exchange Act and the
rules and regulations promulgated thereunder and that none of the information included or incorporated by reference in any such proxy statement will, at the
date it is filed with the SEC or mailed to the stockholders of the Company or at the time of the
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stockholders’ meeting, or at the time of any amendment or supplement thereof, contain any untrue statement of a material fact or omit to state any material
fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not
misleading, except for statements made in such proxy statement based exclusively on information supplied in writing by or on behalf of the Purchasers
specifically and explicitly for inclusion or incorporation by reference therein. Each of the Purchasers and the Company agrees promptly to correct any
information provided by it or on its behalf for use in the proxy statement if and to the extent that such information shall have become false or misleading in
any material respect, and the Company shall as promptly as practicable prepare and mail to its stockholders an amendment or supplement to correct such
information to the extent required by applicable laws and regulations. The Company shall consult with the Purchasers prior to mailing any proxy statement, or
any amendment or supplement thereto, and provide the Purchasers with a reasonable opportunity to comment thereon. The Company shall promptly notify the
Purchasers upon the receipt of any comments from the SEC or its staff or any request from the SEC or its staff for amendments or supplements to any proxy
statement and shall provide the Purchasers with copies of all correspondence between it and its representatives, on the one hand, and the SEC, on the other
hand. The directors’ recommendation described in this Section 4.05 shall be included in the proxy statement filed in connection with obtaining such
stockholder approval. In the event that the approval of the Stockholder Proposal is not obtained at such special stockholders’ meeting, the Company shall
include a proposal to approve (and, the Board of Directors shall recommend approval of) such Stockholder Proposal at a meeting of its stockholders (which
may be an annual meeting) no less than once in each six-month period beginning on the Meeting End Date until such approval is obtained or made, and the
other applicable provisions of this Section 4.05 shall apply with respect to seeking approval of the Stockholder Proposal. Notwithstanding anything to the
contrary in this Agreement, other than in the case of a willful and intentional material breach of this Section 4.05 by the Company, the parties hereby agree
that the sole and exclusive remedy available to any Purchaser for the failure of the Company to obtain the approval of the Stockholder Proposal prior to the
Meeting End Date (or with respect to any related action or failure to act) shall be the obligation set forth in the Series C Preferred Stock to make dividend
payments commencing on the Meeting End Date.

Section 4.06. Listing. The Company shall, following the Closing Date, take all action reasonably necessary to effect the listing of the shares of
the Purchased Common Shares and shares of Company Common Stock issuable upon conversion of the Purchased Preferred Shares on the NYSE, upon
official notice of issuance. Following the initial listing of such shares, the Company shall use its reasonable best efforts to maintain the listing of such shares
for so long as Company Common Stock continues to be listed on the NYSE.

Section 4.07. Reservation of Shares. From and after the Closing, the Company shall at all times reserve and keep available out of its authorized
but unissued shares of Company Common Stock, solely for the purpose of providing for the conversion of the Purchased Preferred Shares, such number of
shares of Company Common Stock as shall from time to time equal the number of shares sufficient to permit the conversion of the shares of Purchased
Preferred Shares issued pursuant to this Agreement in accordance with their respective terms. The Company covenants that all shares of Company Common
Stock issuable upon conversion of the Purchased Preferred Shares shall, upon such issue, be duly and validly issued and fully paid and non-assessable. If at
any time the number of authorized but unissued shares of Company
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Common Stock shall not be sufficient to effect the conversion of the Purchased Preferred Shares or otherwise to comply with the terms of this Agreement, the
Company shall take all corporate action as may be necessary to increase its authorized but unissued shares of Company Common Stock to such number of
shares as shall be sufficient for such purposes. The Company will use its reasonable best efforts to obtain any authorization, consent, approval or other action
by, and shall make any filing with any court or administrative body that may be required under, applicable state securities laws in connection with the
issuance of shares of Company Common Stock upon conversion of the Purchased Preferred Shares.

Section 4.08. Recapitalization, Exchange, Etc. Affecting the Company’s Capital Stock. For so long as any Purchaser continues to hold any
Purchased Securities, the Company shall not, and shall not permit any of its Subsidiaries to, (a) issue, sell, redeem, or repurchase any shares of capital stock
of the Company or of its Subsidiaries, (b) effect any recapitalization, reclassification, stock dividend, stock split or like change in its capitalization or
(c) undertake any other transaction that is not covered in the foregoing clauses (a) or (b), in each case, that reasonably would cause or result in a Purchaser,
directly or indirectly, holding a number of shares of any class of capital stock of the Company that is entitled to vote generally in the election of directors
representing an amount in excess of thirty percent (30%) of all shares of capital stock that are entitled to vote generally in the election of directors without
promptly notifying all Purchasers at least thirty (30) days in advance of such transaction, to the extent practicable.

Section 4.09. Certain Tax Matters.

(a) At the Closing (and at any other time or times prescribed by applicable law or as reasonably requested by the Company), each Purchaser shall
deliver to the Company a properly completed and duly executed IRS Form W-8EXP (or successor form thereto) and/or IRS Form W-8BEN-E (or successor
form thereto), as applicable, together with any other information necessary in order to establish an exemption from U.S. federal income tax withholding.
Provided a Purchaser satisfies the requirements described in the previous sentence, and except to the extent otherwise required by applicable law, all
payments of dividends made by the Company to such Purchaser in respect of the Purchased Securities shall be made without deduction or withholding for or
on account of U.S. federal income Taxes. Each Purchaser shall (i) promptly notify the Company at any time such previously delivered IRS forms or
information are no longer correct or valid and (ii) if any such previously delivered form expires or becomes obsolete or inaccurate in any respect, update any
such form.

(b) The Company agrees to provide each Purchaser with such cooperation as such Purchaser may reasonably request in determining and
documenting any eligibility for an exemption from taxation under Section 897 of the Internal Revenue Code; provided that the Company shall not be required
to incur any material unreimbursed costs.
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ARTICLE V
REGISTRATION RIGHTS

Section 5.01. Demand Registration Rights.

(a) Subject to the provisions of Section 5.02, at any time and from time to time after the date of this Agreement, each Principal Purchaser may
make one written demand (each Purchaser in such capacity, a “Requesting Holder”) to the Company requiring the Company to register, under and in
accordance with the provisions of the Securities Act, all or part of the Requesting Holder’s Registrable Shares in an Underwritten Offering. All Registration
Demands made pursuant to this Section 5.01 will specify the aggregate amount of shares of Company Common Stock to be registered, the intended methods
of disposition thereof and the registration procedures to be undertaken by the Company in connection therewith (a “Demand Notice”). Subject to
Section 5.02, promptly upon receipt of any such Demand Notice, the Company will file the applicable Registration Statement (or amend an existing
registration statement to allow the resale by holders of Registrable Shares) as soon as reasonably practicable and in any event within 60 days thereafter. The
Company will use its reasonable best efforts to, in accordance with the terms set forth in the Demand Notice, effect as reasonably promptly as practicable
thereafter and in any event within 150 days of the filing of such Registration Statement the registration under the Securities Act (including appropriate
qualification under applicable blue sky or other state securities laws and appropriate compliance with the applicable regulations promulgated under the
Securities Act) of the shares of Company Common Stock that the Company has been so required to register, except that if the Company is a “well known
seasoned issuer” as defined in Rule 405 under the Securities Act as of the date of filing the applicable Registration Statement, the Company shall file or
amend an “automatic shelf registration statement” as defined in Rule 405 under the Securities Act; provided, that any amendment of such automatic shelf
registration statement to register all Purchased Securities for resale shall not constitute the use of a Registration Demand. Notwithstanding the foregoing, if
the Board of Directors determines in its good faith judgment that the filing of a Registration Statement would (i) require the disclosure of material non-public
information concerning the Company that at the time is not, in the good faith judgment of the Board of Directors, in the best interests of the Company to
disclose and is not otherwise required to be disclosed or (ii) otherwise materially interfere with financing plans, acquisition activities or business activities of
the Company ((i) and (ii) collectively, a “Disadvantageous Condition”), then the Company shall have the right to defer such filing for the period until the
Disadvantageous Condition is eliminated; provided, however, that (A) the Company may not defer such filing for a period of more than 60 days per notice
and (B) the total number of days that any such deferrals may be in effect in any 12-month period shall not exceed 120 days in the aggregate. The Company
shall give written notice of its determination to the Principal Purchasers to defer the filing and of the fact that the purpose for such deferral no longer exists, in
each case, as promptly as reasonably practicable after the occurrence thereof.

(b) A Registration Statement shall not count as requested pursuant to a Registration Demand unless and until it has become effective and the
Requesting Holder is able to register at least 50% of the Registrable Shares requested by such holders. In addition, a Registration Demand shall not count
against the number of available Registration Demands if (i) after the applicable Registration Statement has become effective, such Registration Statement
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or the related offer, sale or distribution of Registrable Shares thereunder becomes the subject of any stop order, injunction or other order or restriction imposed
by the SEC or any other governmental agency or court for a reason solely attributable to the Company and such interference is not thereafter eliminated so as
to permit the completion of the contemplated distribution of Registrable Shares, or (ii) if the conditions specified in the related underwriting agreement, if
any, are not satisfied or waived for a reason solely attributable to the Company, and as a result of any such circumstances described in clause (i) or (ii), less
than 50% of the Registrable Shares covered by the applicable Registration Statement are sold by the Requesting Holder pursuant thereto.

Section 5.02. Demand Registration Obligations and Procedures.

(a) If the Company receives a Registration Demand and the Company furnishes to the Requesting Holder making such demand a copy of a
resolution of the Board of Directors certified by the secretary of the Company stating that in the good faith judgment of the Board of Directors it would be
materially adverse to the Company for a Registration Statement to be filed (or amended, as applicable) on or before the date such filing would otherwise be
required hereunder, the Company shall have the right to defer such filing for a period of not more than 90 days after receipt of the demand for such
registration. The Company shall not be permitted to provide such notice more than twice in any 360-day period. If the Company receives a Registration
Demand and the Company is then in the process of preparing to engage in a public offering, the Company shall inform the Requesting Holder of the
Company’s intent to engage in a public offering and may require the Requesting Holder to withdraw such Registration Demand for a period of up to 90 days
so that the Company may complete its public offering. In the event that the Company ceases to pursue such public offering, it shall promptly inform the
Requesting Holder that submitted the Registration Demand, and such Requesting Holder shall be permitted to submit a new Registration Demand.

(b) Registrations under Section 5.01 shall be on such appropriate registration form of the SEC (i) as shall be selected by the Company and (ii) as
shall permit the disposition of such shares in accordance with the intended method or methods of disposition specified in the Demand Notice. If, in
connection with any registration under Section 5.01 that is proposed by the Company to be on Form S-3 or any successor form, the managing underwriter, if
any, shall advise the Company in writing that in its opinion the use of another permitted form is of material importance to the success of the offering, then
such registration shall be on such other permitted form.

(c) The Company shall use its reasonable best efforts to keep any Registration Statement filed in response to a Registration Demand effective for
as long as is necessary for the participating holders to dispose of all of the covered securities.

(d) The Company shall select the underwriters for each Underwritten Offering; provided that the managing underwriter shall be reasonably
acceptable to the Requesting Holder; provided, further, that any nationally recognized “bulge bracket” investment banking firm shall be deemed to be
acceptable to the Requesting Holder. The Company and the Requesting Holder shall jointly determine the pricing of the Registrable Shares offered pursuant
to any such Registration Statement in connection with a Registration Demand, the material terms
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of the applicable underwriting agreement and determine the timing of any such registration and sale, subject to this Section 5.02. The Requesting Holder shall
determine the applicable underwriting discount and other financial terms, and the holders of the Registrable Shares sold in the Underwritten Offering shall be
solely responsible for all such discounts and fees payable to such underwriters in such Underwritten Offering.

Section 5.03. Piggyback Registration Rights.

(a) Subject to Sections 5.03(b) and 5.04, until the one-year anniversary of this Agreement, if the Company at any time proposes to register any
Company Common Stock or effect a take-down from a shelf Registration Statement for its own account (a “Company Registration”) or for the account of any
Purchaser possessing demand rights (including in connection with a Registration Demand) (a “Stockholder Registration”) under the Securities Act by
registration on Form S-1 or Form S-3 or any successor or similar form(s) (except registrations on any such form or similar form(s) for registration of
securities in connection with an employee benefit plan, a dividend reinvestment plan or a merger or consolidation, or incidental to an issuance of securities
under Rule 144A under the Securities Act), it will at such time give written notice as promptly as reasonably practicable to the holders of Registrable Shares
of its intention to do so, including the anticipated filing date of the Registration Statement or prospectus supplement, as the case may be, and, if known, the
number of shares of Company Common Stock that are proposed to be included in such Registration Statement or prospectus supplement, as the case may be,
and of the rights under this Section 5.03. Upon the written request of a holder of Registrable Shares (which request shall specify the maximum number of
Registrable Shares intended to be disposed of by such holder and such other information as is reasonably required to effect the registration of such shares of
Company Common Stock), made as promptly as practicable and in any event within 15 Business Days after the receipt of any such notice (five Business
Days if the Company states in such written notice or gives telephonic notice to such Purchaser, with written confirmation to follow promptly thereafter,
stating that (i) such registration will be on Form S-3 and (ii) such shorter period of time is required because of a planned filing date), the Company, subject to
Section 5.04, shall use its commercially reasonable efforts to effect the registration under the Securities Act of all Registrable Shares which the Company has
been so requested to register by the holders of Registrable Shares; provided, however, that if, at any time after giving written notice of its intention to register
any securities and prior to the effective date of the Registration Statement filed in connection with such registration or, if applicable, filing of a prospectus
supplement with respect to such offering, the Company shall determine for any reason not to register or to delay registration of such securities, the Company
shall give written notice of such determination to the holders of Registrable Shares requesting registration under this Section 5.03 (which such holders will
maintain in strict confidence) and (A) in the case of a determination not to register, shall be relieved of its obligation to register any Registrable Shares in
connection with such registration (but not from any obligation of the Company to pay the Registration Expenses in connection therewith), and (B) in the case
of a determination to delay registering, shall be permitted to delay registering any Registrable Shares, for the same period as the delay in registering such
other securities.

(b) The piggyback registration rights in Section 5.03(a) shall not be available in respect of any Company Registration in which a stated use of
proceeds in such offering is the financing by the Company of the acquisition of a business or assets announced prior to the date
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of the Company Registration; provided, however that if any Company officer or member of the Board of Directors or stockholder holding 1% or more of the
outstanding shares of Company Common Stock is participating in such offering, the Company shall to the extent reasonably practicable allow holders of
Registrable Shares to participate on substantially similar terms.

(c) Each holder of Registrable Shares shall have the right to withdraw its request for inclusion of such Registrable Shares in any Registration
Statement pursuant to this Section 5.03 at any time prior to the launch of the roadshow with respect to such offering (or if there is no roadshow, the filing of
the final preliminary prospectus with respect to such offering) by giving written notice to the Company of its request to withdraw.

Section 5.04. Underwriters’ Cutback.

(a) In the case of a Company Registration, if the managing underwriter of any Underwritten Offering shall inform the Company by letter of its
belief that the number of Registrable Shares requested to be included in such registration pursuant to Section 5.03, when added to the number of other
securities to be offered in such registration by the Company, would adversely affect such offering, then the Company shall include in such registration, to the
extent of the total number of securities which the Company is so advised can be sold in (or during the time of) such offering without so adversely affecting
such offering (the “Section 5.04(a) Sale Number”), securities in the following priority:

(i) First, all Company Common Stock or securities convertible into, or exchangeable or exercisable for, Company Common Stock that the
Company proposes to register for its own account;

(ii) Second, to the extent that the number of securities to be included in the registration pursuant to Section 5.04(a)(i) is less than the
Section 5.04(a) Sale Number, any shares of Company Common Stock required to be included pursuant to an Existing Registration Rights
Agreement; and

(iii) Third, to the extent that the number of securities to be included in the registration pursuant to Sections 5.04(a)(i) and (ii) is less than the
Section 5.04(a) Sale Number, the Registrable Shares requested to be included by holders exercising piggyback rights pursuant to Section 5.03;
the securities requested to be included pursuant to this Section 5.04(a)(iii) shall be included on a pro rata basis based on the number of
Registrable Shares subject to registration rights owned by each holder requesting inclusion in relation to the number of Registrable Shares then
owned by all holders requesting inclusion.

(b) In the case of a Stockholder Registration, if the managing underwriter of any Underwritten Offering shall inform the Company by letter of its
belief that the number of shares of Company Common Stock and Registrable Shares requested to be included in such registration would materially adversely
affect such offering, then the Company shall include in such registration, to the extent of the total number of securities which the Company is so advised can
be sold in (or during the time of) such offering without so materially adversely affecting such offering (the “Section 5.04(b) Sale Number”), securities in the
following priority:
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(i) First, the Registrable Shares requested to be included by the Persons exercising demand rights in connection with such Stockholder
Registration;

(ii) Second, to the extent that the number of securities to be included in the registration pursuant to Section 5.04(b)(i) is less than the
Section 5.04(b) Sale Number, any shares of Company Common Stock required to be included pursuant to an Existing Registration Rights
Agreement; and

(iii) Third, to the extent that the number of securities to be included in the registration pursuant to Sections 5.04(b)(i) and (ii) is less than
the Section 5.04(b) Sale Number, the Registrable Shares requested to be included by holders exercising piggyback rights pursuant to
Section 5.03; the securities requested to be included pursuant to this Section 5.04(b)(iii) shall be included on a pro rata basis based on the number
of Registrable Shares subject to registration rights owned by each holder requesting inclusion in relation to the number of Registrable Shares then
owned by all holders requesting inclusion.

Section 5.05. Participation in Underwritten and Shelf Offerings.

(a) Any participation by a holder of Registrable Shares in a registration by the Company shall be in accordance with the plan of distribution of
the Company. Except as provided in Section 5.02(d), in all Underwritten Offerings, the Company shall have sole discretion to select the underwriters.

(b) In connection with any proposed registered offering of securities of the Company in which any holder of Registrable Shares has the right to
include Registrable Shares pursuant to Section 5.03 or 5.06, such holder agrees (i) to supply any information reasonably requested by the Company in
connection with the preparation of a Registration Statement and/or any other documents relating to such registered offering, (ii) to execute and deliver, or
cause the execution or delivery of, and to perform under, or cause the performance under, any agreements and instruments being executed by all holders on
substantially the same terms reasonably requested by the Company to effectuate such registered offering, including underwriting agreements, custody
agreements, lock-ups, “hold back” agreements pursuant to which such holder agrees not to sell or purchase any securities of the Company for the same period
of time following the registered offering as is agreed to by the other participating holders (subject to carve-outs for actions taken by any Person excepted from
the definition of Affiliate pursuant to clause (a) or (b) of such definition and for index-based swaps), powers of attorney (subject to applicable law), opinions
of counsel and questionnaires, in each case, in customary form, scope and substance. If the Company requests that the participating holders of Registrable
Shares take any of the actions referred to in this Section 5.05(b), such holders shall take such action promptly but in any event within three Business Days
following the date of such request. The Company shall enter into such customary agreements (including an underwriting agreement in customary form) and
take all such other actions as are reasonably required in order to effect a registered offering and facilitate the disposition of Registrable Shares pursuant to this
Article V, including (A) to furnish customary opinions of counsel representing the Company addressed to the underwriters, if any, in customary form, scope
and substance, (B) to provide a comfort letter
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from the independent auditors of the Company addressed to the underwriters, if any, in customary form, scope and substance, and (C) if necessary and
requested by the Requesting Holder, the reasonable participation of Company management in roadshows in a manner and for a duration customary for
offerings of such size.

Section 5.06. Shelf Registration.

(a) Subject to the limitations set forth in this Section 5.06, the Company agrees to file with the SEC as soon as reasonably practicable following
the date of this Agreement (but in any event within 30 days) a shelf Registration Statement on Form S-1 or S-3 if available for use by the Company, or such
other form under the Securities Act then available to the Company providing for the resale of any Registrable Shares pursuant to Rule 415 from time to time
by the Purchasers (a “Shelf Registration Statement”). The Company shall use its reasonable best efforts to cause such Shelf Registration Statement to be
declared effective by the Commission as soon as practicable after the initial filing thereof (but in any event within 90 days), except that if the Company is a
“well known seasoned issuer” as defined in Rule 405 under the Securities Act as of the date of filing the applicable Registration Statement, the Company shall
file or amend an “automatic shelf registration statement” as defined in Rule 405 under the Securities Act. Any Shelf Registration Statement shall provide for
the resale from time to time, and pursuant to any method or combination of methods legally available (excluding Underwritten Offerings), by the holders of
any and all Registrable Shares. The Company shall use its reasonable best efforts to keep any Shelf Registration Statement effective until the earlier of (i) one
year from the date of effectiveness or (ii) such time as there are no Registrable Shares remaining.

(b) During (i) any Scheduled Black-Out Period, (ii) upon receipt of written notice from the Company that the Board has determined, in good
faith, that permitting continuing offers and sales of Registrable Shares registered under a Shelf Registration Statement would result in a Disadvantageous
Condition (provided that (x) the Company may not suspend use of the applicable Registration Statement pursuant to this clause (ii) for a period of more than
60 days per notice and (y) the total number of days that any such suspensions pursuant to this clause (ii) may be in effect in any 12-month period shall not
exceed 120 days in the aggregate), (iii) the period following receipt of written notice from the Company that a Registration Statement, prospectus or
prospectus supplement contains or may contain an untrue statement of a material fact or omits to state a material fact required to be stated therein or necessary
to make the statements therein not misleading (excluding for purposes of this clause (iii) any event or circumstances to which clause (ii) could be applicable)
or (iv) the suspension of effectiveness of the Shelf Registration Statement by the SEC, each holder of Registrable Shares shall discontinue its disposition
thereof pursuant to the applicable Shelf Registration Statement until the termination of such Scheduled Black-Out Period or until such holder has received
copies of a supplemented or amended prospectus or prospectus supplement, or until such holder is advised in writing by the Company that the use of the
prospectus and, if applicable, prospectus supplement may be resumed. If so directed by the Company, in the case of a suspension pursuant to clause (iii), each
holder of Registrable Shares shall deliver to the Company all copies, other than permanent file copies then in their possession, of the prospectus and, if
applicable, prospectus supplement covering such Registrable Shares current at the time of receipt of such suspension notice. The Company shall use
reasonable best efforts to cure any untrue statement of a material fact or material omission in order to permit the resumption of dispositions at the earliest
practicable date following a suspension in accordance with clause (iii).
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Section 5.07. Copies of Registration Statements. The Company will, if requested, prior to filing any Registration Statement pursuant to this
Article V or any amendment or supplement thereto, furnish to the holders of Registrable Shares participating in the offering related to such Registration
Statement, and thereafter furnish to such holders, such number of copies of such Registration Statement, amendment and supplement thereto (in each case
including all exhibits thereto and documents incorporated by reference therein) and the prospectus included in such Registration Statement (including each
preliminary prospectus) as such holders may reasonably request in order to facilitate the sale of the Registrable Shares by such holders.

Section 5.08. Rule 144 Reporting. With a view to making available the benefits of certain rules and regulations of the SEC which may at any
time permit the sale of the Registrable Shares to the public without registration, while a public market exists for the Company Common Stock, the Company
will use its commercially reasonable efforts to:

(a) make and keep public information available, as those terms are understood and defined in Rule 144, at all times while Registrable Shares are
outstanding; and

(b) file with the SEC in a timely manner all reports and other documents required of the Company under the Securities Act and the Exchange Act
(at any time it is subject to such reporting requirements).

Section 5.09. Expenses. The Company shall pay all Registration Expenses in connection with a Company Registration or any Stockholder
Registration, provided that each holder of Registrable Shares participating in an offering shall pay all applicable underwriting fees, discounts and similar
charges.

Section 5.10. Certain Non-U.S. Securities Law Matters. To the extent requested by a Purchaser that is a Canadian Person, the Company will
cooperate and use commercially reasonable efforts to provide to such Purchaser a certificate of an officer of the Company providing details as to the
beneficial ownership, to the knowledge of the Company, of the Company’s securities by residents of Canada based on inquiries consistent with Rule 14a-13
of the Exchange Act, with reference to the ownership measures set out in the Company’s representation set forth in Section 3.01(w).
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ARTICLE VI

MISCELLANEOUS

Section 6.01. Survival of Representations and Warranties. Other than those covenants and agreements which by their terms apply in whole or in
part after the Closing (which shall survive the Closing and continue in full force until performed), all covenants and agreements contained herein shall
terminate as of the Closing. Except for the warranties and representations contained in clauses (a), (c), (d) and (e) of Section 3.01 and (a), (b) and
(c) contained in Section 3.02, which shall survive the Closing indefinitely, the warranties and representations made herein shall survive until one month after
the Company’s quarterly report on Form 10-Q for the quarter ended June 30, 2015 has been filed, and shall then expire.

Section 6.02. Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given, if
delivered personally, by facsimile or sent by overnight courier as follows:

(a) If to a Purchaser at the address set forth on the signature page hereto.

(b) If to the Company, to:

XPO Logistics, Inc.
Five Greenwich Office Park
Greenwich, CT 06831

Attention: Gordon E. Devens

Fax: +1 (203) 629-7073

with a copy (which shall not constitute notice) to:

Wachtell, Lipton, Rosen & Katz
51 West 52nd Street
New York, NY 10019

Attention: Adam O. Emmerich
                    David K. Lam

Fax: +1 (212) 403-2000

or to such other address or addresses as shall be designated in writing. All notices shall be effective when received.

Section 6.03. Entire Agreement; Third-Party Beneficiaries; Amendment. This Agreement, together with the confidentiality agreement between
the Company and each Purchaser, sets forth the entire agreement between the parties hereto with respect to the Transactions and there are no other contracts,
agreements or other arrangements between the Company and any Purchaser with respect thereto, and, other than as set forth in Section 4.02(d) and
Section 6.08, are not intended to and shall not confer upon any person other than the parties hereto any rights or remedies hereunder. Notwithstanding the
above, Morgan Stanley & Co. LLC will be a third-party beneficiary with respect to the representations and warranties contained in Section 3.02. Any
provision of this Agreement may be amended or modified in whole or in part at any time by an agreement in writing executed in the same manner as this
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Agreement between the Company and, with respect to any rights or obligations of any Purchaser, such Purchaser and solely by such Purchaser. The Company
and any Purchaser may make amendments or modifications to the respective rights and obligations of such Purchaser and of the Company as though this
Agreement were a separate agreement of the Company and such Purchaser without effect on the rights and obligations of each other Purchaser with respect to
the Company, on one hand, and of the Company to each other Purchaser, on the other hand. No amendment or modification of this Agreement by the
Company and any Purchaser shall require notice to be given to any other Purchaser. No failure on the part of any party to exercise, and no delay in exercising,
any right shall operate as a waiver thereof nor shall any single or partial exercise by any party of any right preclude any other or future exercise thereof or the
exercise of any other right.

Section 6.04. Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed to constitute an
original, but all of which together shall constitute one and the same document. Signatures to this Agreement transmitted by facsimile transmission, by
electronic mail in “portable document format” (“.pdf”) form, or by any other electronic means intended to preserve the original graphic and pictorial
appearance of a document will have the same effect as physical delivery of the paper document bearing the original signature.

Section 6.05. Governing Law. This Agreement shall be governed by, and interpreted in accordance with, the laws of the State of New York.

Section 6.06. Public Announcements. No press release, public announcement or other announcement related to this Agreement or the transactions
contemplated herein shall be issued or made by any Purchaser or their respective Affiliates without the prior written approval of the Company (which consent
shall not be unreasonably withheld), unless required by law (in the reasonable opinion of counsel) in which case the Company shall have the right to review
such press release, announcement or communication prior to issuance, distribution or publication. The Company may issue one or more press releases and
may provide information about the subject matter of this Agreement in connection with fund raising, debt issuances, or marketing, informational or reporting
activities; provided, that each Purchaser shall have the right to consent to the use of its name and description of its participation in the Transactions (which
consent shall not be unreasonably withheld); provided, further, that it is agreed that such consent shall not be required with respect to any information
included in the press release announcing the Transactions, which was approved by such Purchaser.

Section 6.07. Expenses. Except as otherwise expressly provided herein, each party hereto shall bear its own costs and expenses (including
attorneys’ fees) incurred in connection with this Agreement and the Transactions. Notwithstanding the foregoing, following the Closing, upon the receipt
from a Purchaser of appropriate invoices, the Company shall within 10 Business Days reimburse such Purchaser for up to $150,000 of out-of-pocket costs
and expenses actually incurred by such Purchaser for engaging legal counsel and other professional advisors and agents in connection with this Agreement
and the Transactions, by wire transfer of same-day funds to an account or accounts designated by such Purchaser.
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Section 6.08. Indemnification.

(a) From and after the Closing, the Company agrees to indemnify and hold harmless each Purchaser, each person who controls such Purchaser
within the meaning of the Exchange Act, and each of the respective officers, directors, employees, agents and Affiliates of the foregoing in their respective
capacities as such, to the fullest extent lawful, from and against any and all actions, suits, claims, proceedings, costs, losses, damages, liabilities, Taxes
judgments, amounts paid in settlement (subject to Section 6.08(c)) and reasonable out-of-pocket expenses (including attorneys’ fees and disbursements)
(collectively, “Loss”) arising out of or resulting from (i) any misrepresentation or breach of any representation or warranty made by the Company in this
Agreement or in any certificate delivered by the Company pursuant to this Agreement or any breach or non-fulfillment of any covenant or agreement made or
to be performed by the Company in this Agreement, (ii) any untrue statement or alleged untrue statement of a material fact contained in any Registration
Statement or prospectus relating to the Registrable Shares (as amended or supplemented if the Company shall have furnished any amendments or supplements
thereto) or any preliminary or summary prospectus or any of the documents incorporated therein, or any omission or alleged omission to state therein a
material fact required to be stated therein or necessary to make the statements therein not misleading, provided, however, that such indemnity shall not apply
to that portion of such Losses caused by, or arising out of, any untrue statement, or alleged untrue statement or any such omission or alleged omission, to the
extent such statement or omission was made in reliance upon and in conformity with information furnished in writing to the Company by or on behalf of a
holder of Registrable Shares expressly for use therein, and (iii) any violation by the Company of any federal, state or common law rule, regulation or law
applicable to the Company and relating to action required of or inaction by the Company in connection with any registration or offering of securities.
Notwithstanding the preceding sentence, the Company shall not be liable in any such case to the extent that any such Loss arises out of or is based upon an
untrue statement or alleged untrue statement or omission or alleged omission (x) made in any preliminary prospectus if (A) such selling stockholder failed to
deliver or cause to be delivered a copy of the prospectus to the Person asserting such Loss after the Company has furnished such selling Purchaser with a
sufficient number of copies of the same and (B) the prospectus completely corrected in a timely manner such untrue statement or omission, or (y) in the
prospectus, if such untrue statement or alleged untrue statement or omission or alleged omission is completely corrected in an amendment or supplement to
the prospectus and the selling stockholder thereafter fails to deliver such prospectus as so amended or supplemented prior to or concurrently with the sale of
the securities to the Person asserting such Loss after the Company had furnished such selling Purchaser with a sufficient number of copies of the same.

(b) From and after the Closing, each Purchaser agrees to indemnify and hold harmless, severally and not jointly, the Company, each person who
controls the Company within the meaning of the Exchange Act, and each of the respective officers, directors, employees, agents and Affiliates of the
foregoing in their respective capacities as such, to the fullest extent lawful, from and against any and all Losses arising out of or resulting from (i) any
misrepresentation or breach of any representation or warranty made by such Purchaser in this Agreement or in any certificate delivered by such Purchaser
pursuant to this Agreement or any breach or non-fulfillment of any covenant or agreement made or to be performed by such Purchaser in this Agreement or
(ii) any untrue statement or alleged untrue statement of a material
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fact contained in any Registration Statement or prospectus relating to Registrable Shares (as amended or supplemented if the Company shall have furnished
any amendments or supplements thereto) or any preliminary or summary prospectus or any documents incorporated by reference therein, or any omission or
alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, only to the extent
such statement or omission was made in reliance upon and in conformity with information furnished in writing by or on behalf of such Purchaser expressly
for use in any Registration Statement or prospectus relating to the Registrable Shares, or any amendment or supplement thereto, or any preliminary
prospectus. Each such Purchaser shall also indemnify, severally and not jointly, underwriters, selling brokers, dealer managers and similar securities industry
professionals participating in the distribution, their officers and directors and each Person who controls such Persons (within the meaning of the Securities
Act) to the same extent as provided above with respect to the indemnification of the Company, its officers and directors and each Person (if any) that controls
the Company, if requested. Notwithstanding the preceding sentence, each Purchaser shall not be liable in any such case to the extent that any Loss arises out
of or is based upon an untrue statement or alleged untrue statement or omission or alleged omission (x) made in any preliminary prospectus if the prospectus
completely corrected in a timely manner such untrue statement or omission or (y) in the prospectus, if such untrue statement or alleged untrue statement or
omission or alleged omission is completely corrected in an amendment or supplement to the prospectus. In no event shall the liability of any Purchaser
hereunder be greater in amount than the dollar amount of the net proceeds received by such Purchaser under the sale of Registrable Shares giving rise to such
indemnification obligation. The Company and the selling stockholders shall be entitled to receive indemnities from underwriters, selling brokers, dealer
managers and similar securities industry professionals participating in the distribution, to the same extent as provided above with respect to information so
furnished in writing by such Persons specifically for inclusion in any prospectus or Registration Statement.

(c) A party obligated to provide indemnification under this Section 6.08 (an “Indemnifying Party”) shall reimburse the indemnified parties of the
other party (the “Indemnified Parties”) for all reasonable out-of-pocket expenses (including attorneys’ fees and disbursements) as they are incurred in
connection with investigating, preparing to defend or defending any action, suit, claim or proceeding (including any inquiry or investigation) with respect to
which the Indemnified Party is entitled to indemnification under Section 6.08(a) or (b), whether or not an Indemnified Party is a party thereto; provided that
such reimbursement shall be repaid to the Indemnifying Party if the Indemnified Party is not ultimately entitled to indemnity hereunder; and provided further
that the foregoing shall not apply to the extent of the Indemnifying Party’s right under Section 6.08(d) to assume a defense pursuant thereto. If an Indemnified
Party makes a claim under this Section 6.08(c) for payment or reimbursement of expenses, such expenses shall be paid or reimbursed promptly upon receipt
of appropriate documentation relating thereto even if the Indemnifying Party reserves the right to dispute whether this Agreement requires the payment or
reimbursement of such expenses, but subject to the provisos of the preceding sentence.

(d) An Indemnified Party shall give written notice to the Indemnifying Party of any claim with respect to which it seeks indemnification
promptly after the discovery by such party of any matters giving rise to a claim for indemnification; provided that the failure of any Indemnified Party to give
notice as provided herein shall not relieve the Indemnifying Party of
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its obligations under this Section 6.08 unless and to the extent that the Indemnifying Party shall have been actually prejudiced by the failure of such
Indemnified Party to so notify such party. In case any such action, suit, claim or proceeding is brought against an Indemnified Party, the Indemnified Party
shall be entitled to hire, at its own expense, separate counsel and participate in the defense thereof; provided, however, that the Indemnifying Party shall be
entitled to assume and conduct the defense, unless (i) the Indemnifying Party determines otherwise, (ii) the Indemnifying Party shall have failed to assume the
defense of such claim within a reasonable time after receipt of notice of such claim from the Indemnified Party, (iii) the Indemnified Party has reasonably
concluded (based upon advice of its counsel) that there may be legal defenses available to it that are different from or in addition to those available to the
Indemnifying Party, or (iv) in the reasonable judgment of any Indemnified Party (based upon advice of its counsel) a conflict of interest may exist between
the Indemnified Party and the Indemnifying Party with respect to such claims, then, in each case, the Indemnified Party may assume responsibility for
conducting the defense (in which case the Indemnifying Party shall be liable for any reasonable legal or other expenses reasonably incurred by the
Indemnified Party in connection with assuming and conducting the defense). No Indemnifying Party shall be liable for any settlement of any action, suit,
claim or proceeding effected without its written consent; provided, however, the Indemnifying Party shall not unreasonably withhold its consent. The
Indemnifying Party further agrees that it will not, without the Indemnified Party’s prior written consent, settle or compromise any claim or consent to entry of
any judgment in respect thereof in any pending or threatened action, suit, claim or proceeding in respect of which indemnification could reasonably be
expected to be available hereunder (whether or not any Indemnified Party is an actual or potential party to such action, suit, claim or proceeding) unless such
settlement or compromise includes an unconditional release of each Indemnified Party from all liability arising out of such action, suit, claim or proceeding. If
written notice of a bona fide claim for indemnification under Section 6.08 has been given in respect of any breach of the representations or warranties made
by a party in this Agreement prior to the expiration of the applicable representation or warranty, then the obligation to indemnify in respect of such breach
shall survive as to such claim, until such claim has been finally resolved.

(e) In no event shall any Indemnified Party have any liability for (i) Losses computed on a multiple of earnings, book value or similar basis,
(ii) special, speculative, indirect or consequential Loss or lost profits to the extent not the direct and reasonably foreseeable consequence of the relevant
breach, or (iii) punitive damages.

(f) In no event shall the Company have any liability to any Purchaser (or to any person who controls such Purchaser within the meaning of the
Exchange Act, or to each of the respective officers, directors, employees, agents and Affiliates of the foregoing) for any Losses in an amount greater than the
purchase price for such Purchaser’s Purchased Securities as set forth on the signature page hereto.

(g) The obligations of the Indemnifying Party under this Section 6.08 shall survive the transfer of the Purchased Securities. The agreements
contained in this Section 6.08 shall be in addition to any other rights of the Indemnified Party against the Indemnifying Party or others, at common law or
otherwise. The Indemnifying Party consents to personal jurisdiction, service and venue in any court in the continental United States in which any claim
subject to this Agreement is brought against any Indemnified Party.
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Section 6.09. Successors and Assigns. Except as otherwise expressly provided herein, the provisions hereof shall inure to the benefit of, and be
binding upon, the Company’s successors and assigns and each Purchaser’s successors and assigns, and no other person; provided, that each Purchaser may
assign its rights under this Agreement to one or more of its wholly owned Subsidiaries, but no such assignment shall relieve such Purchaser of its obligations
hereunder.

Section 6.10. Arbitration.

(a) Any and all disputes which cannot be settled amicably, including any ancillary claims of any party, arising out of, relating to or in connection
with the validity, negotiation, execution, interpretation, performance or non-performance of this Agreement or the Transactions (including the validity, scope
and enforceability of this arbitration provision) shall be finally settled by arbitration conducted in New York in accordance with the then-existing Rules of
Arbitration of the International Chamber of Commerce (the “ICC”). The arbitral panel shall consist of three arbitrators. The Purchasers party to such
arbitration and the Company shall each nominate one arbitrator and deliver written notification of such nomination to the other parties to the arbitration and to
the ICC within 30 days after delivery of the initial request for arbitration. In the event the Company or such Purchaser, as the case may be, fails to so
nominate an arbitrator, upon request of the other party, such arbitrator shall instead be appointed by the ICC within 30 days of receiving such request. The
first two appointed arbitrators shall nominate the third arbitrator, who shall serve as chairman of the arbitral panel, and notify the parties to the arbitration and
the ICC in writing of such nomination within 30 days of their appointment. The third arbitrator shall be of a different nationality from either the Company or
such Purchaser. If the first two appointed arbitrators fail to nominate a third arbitrator or notify the parties to the arbitration and the ICC of that nomination
within 30 days, then, upon request of any party, the third arbitrator shall be appointed by the ICC within 30 days of receiving such request. In the event of a
vacancy, a replacement arbitrator shall be chosen according to the methods specified in this Section 6.10(a). Each arbitrator shall be licensed to practice law in
New York. The arbitrators shall conduct the proceedings in the English language. Performance under this Agreement shall continue if reasonably possible
during any arbitration proceedings.

(b) Notwithstanding Section 6.10(a), the parties may bring an action or special proceeding in any court of competent jurisdiction for the purpose
of compelling a party to arbitrate, seeking temporary or preliminary relief in aid of an arbitration hereunder, and/or enforcing an arbitration award and, for the
purposes of this sentence, the party against which such action or proceeding is brought (a “Covered Person”) (i) expressly consents to the application of
paragraph (c) of this Section 6.10 to any such action or proceeding and (ii) agrees that proof shall not be required that monetary damages for breach of the
provisions of this Agreement would be difficult to calculate and that remedies at law would be inadequate. Until the date that such Purchaser holds less than
2.5% of the outstanding Company Common Stock on an as-converted, fully diluted basis, each Purchaser that is not an entity incorporated or organized in the
United States agrees that it will designate and continuously maintain for such period an agent in the State of New York (which may be a U.S.-based Affiliate
or office of such Purchaser) on behalf of itself and its properties upon whom process may be served (each, a “Purchaser Authorized Agent”) in any such
action arising out of or relating to this Agreement or the Transactions which may be instituted in the United States District Court for the Southern District
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of New York or the courts of the State of New York by any other party hereto. Each such Purchaser shall designate a Purchaser Authorized Agent at or prior
to Closing, and, in the event that for any reason the agent so designated shall cease to serve as agent for such Purchaser to receive service of process in the
State of New York on its behalf, such Purchaser shall promptly appoint a successor and advise the Company thereof in writing (and such replacement agent
shall be the Purchaser Authorized Agent). Service of process upon the Purchaser Authorized Agent and written notice of such service to a Purchaser shall be
deemed, in every respect, effective service of process upon such Purchaser.

(c) (i) THE COVERED PERSON HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION OF THE UNITED STATES DISTRICT
COURT FOR THE SOUTHERN DISTRICT OF NEW YORK AND THE COURTS OF THE STATE OF NEW YORK LOCATED IN THE COUNTY OF
NEW YORK, STATE OF NEW YORK (AND OF THE APPROPRIATE APPELLATE COURTS THEREFROM) FOR THE PURPOSE OF ANY
JUDICIAL PROCEEDING BROUGHT IN ACCORDANCE WITH THE PROVISIONS OF PARAGRAPH (B) OF THIS SECTION 6.10, OR ANY
JUDICIAL PROCEEDING ANCILLARY TO AN ARBITRATION OR CONTEMPLATED ARBITRATION ARISING OUT OF OR RELATING TO OR
CONCERNING THIS AGREEMENT. Such ancillary judicial proceedings include any suit, action or proceeding to compel arbitration, to obtain temporary or
preliminary judicial relief in aid of arbitration, or to confirm an arbitration award. The parties acknowledge that the fora designated by this Section 6.10(c)
have a reasonable relation to this Agreement, and to the parties’ relationship with one another.

(ii) The parties hereby waive, to the fullest extent permitted by applicable law, any objection which they now or hereafter may have to
personal jurisdiction or to the laying of venue of any such ancillary suit, action or proceeding brought in any court referred to in Section 6.10(c)
(i) and such parties agree not to plead or claim the same. Other than MDC Capital 2010 Trust, each Covered Person further waives, to the extent
applicable, any and all immunity (including sovereign immunity) from suit, execution, attachment or other legal process relating to this
Agreement or the Transactions.

(iii) MDC Capital 2010 Trust acknowledges that it is a commercial entity separate from (and with an identity separate from) its direct and
indirect shareholders, is capable of suing and being sued, and is entering into the Transactions as private law commercial transactions that shall
not be deemed as being entered into in the exercise of any public function.

Section 6.11. Severability. If any provision of this Agreement is determined to be invalid, illegal, or unenforceable, the remaining provisions of
this Agreement shall remain in full force and effect provided that the economic and legal substance of, any of the Transactions is not affected in any manner
materially adverse to any party. In the event of any such determination, the parties agree to negotiate in good faith to modify this Agreement to fulfill as
closely as possible the original intent and purpose hereof. To the extent permitted by law, the parties hereby to the same extent waive any provision of law that
renders any provision hereof prohibited or unenforceable in any respect.
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Section 6.12. Specific Performance. The parties hereto agree that if any of the provisions of this Agreement were not performed in accordance
with their specific terms or were otherwise breached, irreparable damage would occur, no adequate remedy at law would exist and damages would be difficult
to determine, and that the parties will be entitled to specific performance of the terms hereof, in addition to any other remedy at law or equity.

Section 6.13. Headings. The headings of Articles and Sections contained in this Agreement are for reference purposes only and are not part of
this Agreement.

Section 6.14. Independent Nature of Purchasers. The obligations of each Purchaser under this Agreement are several and not joint with the
obligations of any other Purchaser, and no Purchaser shall be responsible in any way for the performance of the obligations of any other Purchaser under this
Agreement. Each Purchaser shall be responsible only for its own representations, warranties, agreements and covenants hereunder. The decision of each
Purchaser to purchase the Purchased Securities pursuant to this Agreement has been made by such Purchaser independently of any other Purchaser and
independently of any information, materials, statements or opinions as to the business, affairs, operations, assets, properties, liabilities, results of operations,
condition (financial or otherwise) or prospects of the Company or any of its Subsidiaries which may have been made or given by any other Purchaser or by
any agent or employee of any other Purchaser, and no Purchaser or any of its agents or employees shall have any liability to any other Purchaser (or any other
person) relating to or arising from any such information, materials, statements or opinions. Nothing contained herein, and no action taken by any Purchaser
pursuant hereto, shall be deemed to constitute the Purchasers as a partnership, an association, a joint venture or any other kind of entity, or create a
presumption that the Purchasers are in any way acting in concert or as a group with respect to such obligations or the Transactions. Except as otherwise
provided in this Agreement, each Purchaser shall be entitled to independently protect and enforce its rights, including the rights arising out of this Agreement
or out of the Certificate of Designations, and it shall not be necessary for any other Purchaser to be joined as an additional party in any proceeding for such
purpose.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, this Agreement has been executed by the parties hereto or by their respective duly authorized officers, all as of the
date first above written.
 

XPO LOGISTICS, INC.

By  
Name:
Title:

[Signature Page to Investment Agreement]
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IN WITNESS WHEREOF, this Agreement has been executed by the parties hereto or by their respective duly authorized officers, all as of the
date first above written.
 

[PURCHASER], a [                    ]
[organized/incorporated] under the laws of [                    ]

By  
Name:
Title:

Purchased Common Shares: [•].
Purchased Preferred Shares: [•].

[                                         ]
[                                         ]
[                                         ]
[                                         ]
 
Attention: [                                         ]
Tel: [                                         ]
Fax: [                                         ]
Email: [                                         ]

with a copy (which shall not constitute notice) to:

[                                         ]
[                                         ]
[                                         ]
[                                         ]

Attn: [                                        ]
 

Tel: [                                         ]
Fax: [                                         ]
Email: [                                         ]

[Signature Page to Investment Agreement]
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EXECUTION VERSION

Exhibit A

CERTIFICATE OF DESIGNATION OF

SERIES C CONVERTIBLE PERPETUAL PREFERRED STOCK OF

XPO LOGISTICS, INC.

Pursuant to Section 151 of the
General Corporation Law of the State of Delaware

XPO Logistics, Inc., a Delaware corporation (the “Company”), certifies that pursuant to the authority contained in its Amended and Restated Certificate
of Incorporation (as amended, the “Certificate of Incorporation”), and in accordance with the provisions of Section 151 of the General Corporation Law of the
State of Delaware (the “DGCL”), the Board of Directors of the Company (the “Board of Directors”), on May 28, 2015, duly approved and adopted the
following resolution, which resolution remains in full force and effect on the date hereof:

RESOLVED, that pursuant to the authority vested in the Board of Directors by the Certificate of Incorporation, the Board of Directors does hereby
designate, create, authorize and provide for the issue of a series of the Company’s preferred stock, par value $0.001 per share, with a liquidation preference of
$1,000 per share (the “Liquidation Preference”), which shall be designated as Series C Convertible Perpetual Preferred Stock (the “Series C Preferred
Stock”), consisting of 562,525 shares, no shares of which have heretofore been issued by the Company, having the following powers, designations,
preferences and relative, participating, optional and other special rights, and qualifications, limitations and restrictions thereof:

Certain defined terms used in this Certificate of Designation have the meanings assigned thereto in Section 13.

Section 1. Ranking. The Series C Preferred Stock shall rank, with respect to payment of dividends and distribution of assets upon the liquidation,
winding-up or dissolution of the Company, (a) senior to the common stock, par value $0.001 per share, of the Company (the “Common Stock”), whether now
outstanding or hereafter issued, and to each other class or series of stock of the Company (including any series of preferred stock established after June 3,
2015 (the “Issue Date”) by the Board of Directors) the terms of which do not expressly provide that such class or series ranks senior to, or pari passu, with the
Series C Preferred Stock as to payment of dividends and distribution of assets upon the liquidation, winding-up or dissolution of the Company (collectively
referred to as “Junior Stock”); (b) pari passu with the Series A Preferred Stock and each other class or series of stock of the Company (including any series of
preferred stock established after the Issue Date by the Board of Directors) the terms of which expressly provide that such class or series ranks pari passu with
the Series C Preferred Stock as to payment of dividends and distribution of assets upon the liquidation, winding-up or dissolution of the Company
(collectively referred to as “Parity Stock”); and (c) junior to each other class or series of stock of the Company (including any series of preferred stock
established after the Issue Date by the Board of Directors) the terms of which expressly provide that such class or series ranks senior to the Series C Preferred
Stock as to payment of dividends and
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distribution of assets upon the liquidation, winding-up or dissolution of the Company (collectively referred to as “Senior Stock”). The Company’s ability to
issue Capital Stock that ranks pari passu with or senior to the Series C Preferred Stock shall be subject to the provisions of Section 4.

Section 2. Dividends. (a) Prior to the Meeting End Date. Prior to the Meeting End Date, Holders of shares of Series C Preferred Stock shall be entitled
to participate equally and ratably with the holders of shares of Common Stock in all dividends on the shares of Common Stock as if immediately prior to each
record date for the Common Stock, shares of Series C Preferred Stock then outstanding were converted into shares of Common Stock. Dividends payable
pursuant to this Section 2(a) shall be payable on the same date that such dividends are payable to holders of shares of Common Stock, and no dividends shall
be payable to holders of shares of Common Stock unless dividends contemplated by this Section 2(a) are also paid at the same time in respect of the Series C
Preferred Stock. Each dividend shall be payable to the holders of record of shares of Series C Preferred Stock as they appear on the stock records of the
Company at the close of business on the same day as the record date for the payment of dividends to the holders of shares of Common Stock.

(b) Following the Meeting End Date. Commencing on and following the Meeting End Date, Holders of shares of Series C Preferred Stock shall
be entitled to cumulative dividends on the Series C Preferred Stock payable quarterly, which dividend shall be declared by the Board of Directors or a duly
authorized committee thereof, out of the assets of the Company legally available therefor, and thereafter, if so declared, be payable on the 15th calendar day
(or the following Business Day if the 15th is not a Business Day) of January, April, July and October of each year (each such date being referred to herein as a
“Dividend Payment Date”) at the rate per annum of 7.5% per share on the Liquidation Preference; provided that, in the event that on any Dividend Payment
Date, the Company is not permitted to declare or pay such dividend or incur such liability either (x) as a matter of law or (y) under the terms of the Amended
and Restated Revolving Loan Credit Agreement dated as of April 1, 2014, among the Company and certain of its subsidiaries, as borrowers, the lenders from
time to time party thereto, Morgan Stanley Senior Funding, Inc., as agent, and the other parties thereto, as amended from time to time (the “Company Credit
Agreement”), such dividend (a “Deferred Dividend”) shall not be declared by the Board of Directors, shall not be paid or payable on such Dividend Payment
Date and no liability shall be incurred in respect thereof, and instead, such Deferred Dividend shall be declared, become payable and be paid and the liability
in respect thereof be incurred on the first succeeding Dividend Payment Date on which the Company is not prohibited from declaring, paying and incurring
the liability in respect of such Deferred Dividend (and, for the avoidance of doubt, such Deferred Dividend shall be payable in addition to, and not in lieu of,
any dividend which would ordinarily be payable on such succeeding Dividend Payment Date). The amount of dividends payable for any other period that is
shorter or longer than a full quarterly dividend period will be computed on the basis of a 360-day year consisting of twelve 30-day months.

Commencing on and following the Meeting End Date, in the event that dividends are paid on shares of Common Stock in any dividend period with
respect to the Series C Preferred Stock, then a dividend shall be payable in respect of each share of Series C Preferred Stock for such period in an amount
equal to the greater of (i) the amount otherwise payable in respect of
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such share of Series C Preferred Stock in accordance with the foregoing paragraph and (ii) the product of (A) the aggregate dividends payable per share of
Common Stock in such dividend period times (B) the number of shares of Common Stock into which such share of Series C Preferred Stock is then
convertible.

For purposes of this Section 2(b), a dividend period with respect to a Dividend Payment Date is the period commencing on the preceding Dividend
Payment Date (or, if there is no preceding Dividend Payment Date, the Meeting End Date) and ending on the day immediately prior to the next Dividend
Payment Date. Dividends payable on a Dividend Payment Date shall be payable to Holders of record on the later of (i) the close of business on the first
calendar day (or the following Business Day if such first calendar day is not a Business Day) of the calendar month in which the applicable Dividend
Payment Date falls and (ii) the close of business on the day on which the Board of Directors or a duly authorized committee thereof declares the dividend
payable (each, a “Dividend Record Date”).

(c) Payment of Dividends. The Company may make each dividend payment on the Series C Preferred Stock either (i) in cash (or, if applicable, in
the same form as such dividend is paid to holders of Common Stock) or (ii) at the Company’s option, by the issuance of additional shares of Series C
Preferred Stock (including fractional shares) having an aggregate Liquidation Preference equal to the amount of the dividend to be paid (or, in the case of a
non-cash distribution, having an aggregate Liquidation Preference equal to the fair market value of such dividend (as determined in good faith by the Board of
Directors, whose determination shall be conclusive and described in a Board Resolution)). Each fractional share of Series C Preferred Stock outstanding shall
be entitled to a ratably proportionate amount of all dividends accumulating with respect to each outstanding share of Series C Preferred Stock pursuant to
Section 2, and all such dividends with respect to such outstanding fractional shares shall accumulate (whether or not declared) and shall be payable in the
same manner and at such times as provided for in Section 2 with respect to dividends on each outstanding share of Series C Preferred Stock. No interest or
sum of money in lieu of interest shall be payable in respect of any dividends or payment that may be in arrears.

(d) Payment Restrictions. No dividends or other distributions (other than a dividend or distribution payable solely in shares of Parity Stock or
Junior Stock (in the case of Parity Stock) or Junior Stock (in the case of Junior Stock) and other than cash paid in lieu of fractional shares) may be declared,
made or paid, or set apart for payment upon, any Parity Stock or Junior Stock, nor may any Parity Stock or Junior Stock be redeemed, purchased or otherwise
acquired for any consideration (or any money paid to or made available for a sinking fund for the redemption of any Parity Stock or Junior Stock) by or on
behalf of the Company (except by conversion into or exchange for shares of Parity Stock or Junior Stock (in the case of Parity Stock) or Junior Stock (in the
case of Junior Stock)), unless all accrued and unpaid dividends shall have been or contemporaneously are declared and paid (in cash or in kind), or are
declared and a sum of cash sufficient for the payment thereof is set apart for such payment, on the Series C Preferred Stock and any Parity Stock for all
dividend payment periods terminating on or prior to the date of such declaration, payment, redemption, purchase or acquisition. Notwithstanding the
foregoing, if full dividends have not been paid on the Series C Preferred Stock and any Parity Stock, dividends may be declared and paid on the Series C
Preferred Stock and such Parity Stock so long as the dividends are declared and paid pro rata so that the aggregate amounts of
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dividends declared per share on, and the amounts of such dividends declared in cash or in kind, as applicable, per share on, the Series C Preferred Stock and
such Parity Stock will in all cases bear to each other the same ratio that accrued and unpaid dividends per share on the shares of Series C Preferred Stock and
such other Parity Stock bear to each other.

Section 3. Liquidation Preference. In the event of any voluntary or involuntary liquidation, dissolution or winding-up of the Company, each Holder
shall be entitled to receive out of the assets of the Company available for distribution to stockholders of the Company, before any distribution of assets is
made on the Common Stock or any other Junior Stock, an amount equal to the greater of (i) the aggregate Liquidation Preference attributable to shares of
Series C Preferred Stock held by such Holder plus an amount equal to the sum of all accrued and unpaid cumulative dividends, and (ii) the product of (x) the
amount per share that would have been payable upon such liquidation, dissolution or winding-up to the holders of shares of Common Stock or such other
class or series of securities into which the Series C Preferred Stock is then convertible (assuming the conversion of each share of Series C Preferred Stock),
multiplied by (y) the number of shares of Common Stock or such other securities into which the shares of Series C Preferred Stock held by such Holder are
then convertible.

None of (i) the sale of all or substantially all of the property or business of the Company (other than in connection with the voluntary or involuntary
liquidation, dissolution or winding-up of the Company), (ii) the merger, conversion or consolidation of the Company into or with any other Person or (iii) the
merger, conversion or consolidation of any other Person into or with the Company, shall constitute a voluntary or involuntary liquidation, dissolution or
winding-up of the Company for the purposes of the immediately preceding paragraph.

In the event the assets of the Company available for distribution to Holders upon any liquidation, winding-up or dissolution of the Company, whether
voluntary or involuntary, shall be insufficient to pay in full all amounts to which such Holders are entitled pursuant to this Section 3, no such distribution shall
be made on account of any shares of Parity Stock upon such liquidation, dissolution or winding-up unless proportionate distributable amounts shall be paid on
account of the shares of Series C Preferred Stock, ratably, in proportion to the full distributable amounts for which Holders and holders of any Parity Stock
are entitled upon such liquidation, winding-up or dissolution, with the amount allocable to each series of such stock determined on a pro rata basis of the
aggregate liquidation preference of the outstanding shares of each series and accrued and unpaid dividends to which each series is entitled.

After the payment to the Holders of the full preferential amounts provided for above, the Holders as such shall have no right or claim to any of the
remaining assets of the Company.

Section 4. Voting Rights. (a) The Holders of shares of Series C Preferred Stock will not have any voting rights, including the right to elect any directors,
except (i) voting rights, if any, required by law, and (ii) voting rights, if any, described in this Section 4.

(b) So long as any Series C Preferred Stock is outstanding, in addition to any other vote of stockholders of the Company required under applicable law
or the Certificate of Incorporation, the affirmative vote or consent of the Holders of at least a majority of the outstanding shares of Series C Preferred Stock,
voting separately as a single class, will be
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required (i) for any amendment of the Certificate of Incorporation if the amendment would alter or change the powers, preferences, privileges or rights of the
Holders so as to affect them adversely; provided that no such consent shall be required for the amendment of Section 7(a)(iv) of the Series A Preferred Stock
to conform the anti-dilution calculations therein to Section 7(a)(iv) hereof , (ii) to issue, authorize or increase the authorized amount of, or issue or authorize
any obligation or security convertible into or evidencing a right to purchase, any Parity Stock or Senior Stock, or (iii) to reclassify any authorized stock of the
Company into any Parity Stock or Senior Stock, or any obligation or security convertible into or evidencing a right to purchase any Senior Stock. It is agreed
that no such vote shall be required for the Company to issue, authorize or increase the authorized amount of, or issue or authorize any obligation or security
convertible into or evidencing a right to purchase, any Junior Stock.

Section 5. Conversion.

(a) Mandatory Conversion. Effective as of the close of business on the Stockholder Approval Date, with respect to the shares of Series C
Preferred Stock of a Holder, such Holder’s shares of Series C Preferred Stock shall automatically, without any action of such Holder, convert into a number of
shares of Common Stock equal to the aggregate Liquidation Preference of such shares of Series C Preferred Stock divided by the Conversion Price then in
effect (such quotient, the “Conversion Shares”).

(b) In addition, effective as of the close of business on the Stockholder Approval Date, a Holder of Series C Preferred Stock shall be entitled to
receive, at the election of the Company, either (i) cash in an amount equal to the then unpaid Deferred Dividends in respect of shares of Series C Preferred
Stock held by such Holder or (ii) a number of shares of Common Stock equal to the amount of any then unpaid Deferred Dividends in respect of shares of
Series C Preferred Stock held by such Holder divided by the Conversion Price then in effect (such quotient, the “Dividend Shares”).

No Holder may convert shares of Series C Preferred Stock other than pursuant to Section 5(a).

(c) Conversion Procedures.

(i) In the event of conversion pursuant to Section 5(a), the Company shall deliver as promptly as practicable written notice to each holder
specifying: (A) the Stockholder Approval Date; (B) the number of shares of Common Stock to be issued in respect of each share of Series C Preferred Stock
that is converted; (C) the place or places where certificates or evidence of book-entry notation for such shares of Series C Preferred Stock are to be
surrendered for issuance of certificates or evidence of book-entry notation representing shares of Common Stock; and (D) that dividends on the shares to be
converted will cease to accrue on such Stockholder Approval Date. Unless the shares of Common Stock issuable upon conversion are to be issued in the same
name as the name in which such shares of Series C Preferred Stock are registered, each share surrendered for mandatory conversion shall be accompanied by
instruments of transfer, in form satisfactory to the Company, duly executed by the holder thereof or such holder’s duly authorized attorney and an amount
sufficient to pay any transfer or similar tax in accordance with Section 14(f).
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(ii) The conversion shall be deemed to have been effected at the close of business on the Stockholder Approval Date (as applicable). At
such time: (A) the person in whose name or names any certificate or certificates for shares of Common Stock shall be issuable upon such mandatory
conversion shall be deemed to have become the holder of record of the shares of Common Stock represented thereby at such time; (B) such shares of Series C
Preferred Stock so converted shall no longer be deemed to be outstanding, and all rights of a holder with respect to such shares shall immediately terminate
except the right to receive the Common Stock and other amounts payable pursuant to this Section 5 and the right to receive any dividend declared but not yet
paid pursuant to Section 2.

(iii) Holders of shares of Series C Preferred Stock at the close of business on a Dividend Record Date shall be entitled to receive the
dividend payable on such shares of Series C Preferred Stock on the corresponding Dividend Payment Date notwithstanding the mandatory conversion thereof
following such Dividend Record Date and prior to such Dividend Payment Date. In such event, any such dividend that would otherwise be payable in the
form of Series C Preferred Stock shall be payable to such Holder either (i) in cash or (ii) at the Company’s option, in shares of Common Stock converted at
the Conversion Price in effect as of the time of such mandatory conversion.

(iv) In connection with the mandatory conversion of shares of Series C Preferred Stock, no fractions of shares of Common Stock shall be
issued, but in lieu thereof the Company shall pay an amount of cash in respect of such fractional interest equal to such fractional interest multiplied by the
Market Value per share of Common Stock on the Stockholder Approval Date.

Section 6. Settlement upon Conversion. The Company shall satisfy its obligation to deliver Conversion Shares and, if applicable, Dividend Shares (or
such other class or series of securities into which the Series C Preferred Stock is then convertible) upon conversion of Series C Preferred Stock by delivering
to each Holder surrendering shares of Series C Preferred Stock for conversion a number of shares of Common Stock (or such other class or series of securities
into which the Series C Preferred Stock is then convertible) equal to the Conversion Shares and, if applicable, Dividend Shares to which such Holder is
entitled pursuant to Section 5 (provided that the Company will deliver cash in lieu of fractional shares), as soon as practicable after the third Trading Day (but
in no event later than the fifth Business Day) following the Stockholder Approval Date. In the event the Company elects to pay cash pursuant to Section 5(b)
(i), such cash payment shall be made on the same date.

Section 7. Anti-dilution Adjustments. (a) The Conversion Price shall be subject to the following adjustments from time to time:

(i) Stock Dividends. In case the Company shall pay or make a dividend or other distribution on the Common Stock in Common Stock,
the Conversion Price, as in effect at the opening of business on the day following the date fixed for the determination of stockholders of the Company entitled
to receive such dividend or other distribution, shall be adjusted by multiplying such Conversion Price by a fraction of which the numerator shall be the
number of shares of Common Stock outstanding at the close of business on the date fixed for
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such determination and the denominator shall be the sum of such number of shares and the total number of shares constituting such dividend or other
distribution, such adjustment to become effective immediately after the opening of business on the day following the date fixed for such determination;
provided, however, that no such adjustment to the Conversion Price shall be made if the Holders would be entitled to receive such dividend or other
distribution pursuant to Section 2.

(ii) Stock Purchase Rights. In case the Company shall issue to all holders of its Common Stock options, warrants or other rights entitling
them to subscribe for or purchase shares of Common Stock for a period expiring within 60 days from the date of issuance of such options, warrants or other
rights at a price per share of Common Stock less than 95% of the Market Value on the date fixed for the determination of stockholders of the Company
entitled to receive such options, warrants or other rights (other than pursuant to a dividend reinvestment, share purchase or similar plan), the Conversion Price
in effect at the opening of business on the day following the date fixed for such determination shall be adjusted by multiplying such Conversion Price by a
fraction, the numerator of which shall be the number of shares of Common Stock outstanding at the close of business on the date fixed for such determination
plus the number of shares of Common Stock which the aggregate consideration expected to be received by the Company upon the exercise, conversion or
exchange of such options, warrants or other rights (as determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution) would purchase at such Market Value and the denominator of which shall be the number of shares of Common Stock
outstanding at the close of business on the date fixed for such determination plus the number of shares of Common Stock so offered for subscription or
purchase, either directly or indirectly, such adjustment to become effective immediately after the opening of business on the day following the date fixed for
such determination; provided, however, that no such adjustment to the Conversion Price shall be made if the Holders would be entitled to receive such
options, warrants or other rights pursuant to Section 2; provided, further, however, that if any of the foregoing options, warrants or other rights are only
exercisable upon the occurrence of a Triggering Event, then the Conversion Price will not be adjusted until such Triggering Event occurs.

(iii) Stock Splits, Reverse Splits and Combinations. In case outstanding shares of Common Stock shall be subdivided, split or reclassified
into a greater number of shares of Common Stock, the Conversion Price in effect at the opening of business on the day following the day upon which such
subdivision, split or reclassification becomes effective shall be proportionately reduced, and, conversely, in case outstanding shares of Common Stock shall be
combined or reclassified into a smaller number of shares of Common Stock, the Conversion Price in effect at the opening of business on the day following the
day upon which such combination or reclassification becomes effective shall be proportionately increased, such reduction or increase, as the case may be, to
become effective immediately after the opening of business on the day following the day upon which such subdivision, split, reclassification or combination
becomes effective.

(iv) Debt, Asset or Security Distributions. (A) In case the Company shall, by dividend or otherwise, distribute to all holders of its
Common Stock evidences of its indebtedness, assets or securities (but excluding any dividend or distribution of options, warrants or other rights referred to in
paragraph (ii) of this Section 7(a), any dividend or distribution paid
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exclusively in cash, any dividend or distribution of shares of Capital Stock of any class or series, or similar equity interests, of or relating to a Subsidiary or
other business unit in the case of a Spin-off referred to in the next subparagraph, or any dividend or distribution referred to in paragraph (i) of this
Section 7(a)), the Conversion Price shall be reduced by multiplying the Conversion Price in effect immediately prior to the close of business on the date fixed
for the determination of stockholders of the Company entitled to receive such distribution by a fraction, the numerator of which shall be such Market Value
minus the fair market value (as determined in good faith by the Board of Directors, whose determination shall be conclusive and described in a Board
Resolution) of the portion of the assets or evidences of indebtedness so distributed applicable to one share of Common Stock and the denominator of which
shall be the Market Value on the date fixed for such determination, such adjustment to become effective immediately prior to the opening of business on the
day following the date fixed for the determination of stockholders of the Company entitled to receive such distribution. In any case in which this
subparagraph (iv)(A) is applicable, subparagraph (iv)(B) of this Section 7(a) shall not be applicable. No adjustment to the Conversion Price shall be made if
the Holders would be entitled to receive such dividend or distribution pursuant to Section 2.

(B) In the case of a Spin-off, the Conversion Price in effect immediately prior to the close of business on the date fixed for
determination of stockholders of the Company entitled to receive such distribution shall be reduced by multiplying the Conversion Price by a fraction, the
numerator of which shall be the Market Value minus the fair market value (as determined in good faith by the Board of Directors, whose determination shall
be conclusive and described in a Board Resolution) of the shares (or fractions thereof) of Capital Stock or similar equity interests so distributed applicable to
one share of Common Stock and the denominator of which shall be the Market Value. Any adjustment to the Conversion Price under this subparagraph (iv)
(B) will occur on the date that is the earlier of (1) the tenth Trading Day from, and including, the effective date of the Spin-off and (2) the date of the Initial
Public Offering of the securities being distributed in the Spin-off, if that Initial Public Offering is effected simultaneously with the Spin-off. No adjustment to
the Conversion Price shall be made if the Holders would be entitled to receive such dividend or distribution pursuant to Section 2.

(v) Tender Offers. In the case that a tender or exchange offer made by the Company or any Subsidiary of the Company for all or any
portion of the Common Stock shall expire and such tender or exchange offer (as amended through the expiration thereof) shall require the payment to
stockholders of the Company (based on the acceptance (up to any maximum specified in the terms of the tender or exchange offer) of Purchased Shares) of
aggregate consideration having a fair market value (as determined in good faith by the Board of Directors, whose determination shall be conclusive and
described in a Board Resolution) per share of Common Stock that exceeds the Closing Sale Price of the Common Stock on the Trading Day next succeeding
the last date on which tenders or exchanges may be made pursuant to such tender or exchange offer, then, immediately prior to the opening of business on the
day after the date of the last time (the “Expiration Time”) tenders or exchanges could have been made pursuant to such tender or exchange offer (as amended
through the expiration thereof), the Conversion Price shall be reduced by multiplying the Conversion Price immediately prior to the close of business on the
date of the Expiration Time by a fraction (A) the numerator of which shall be equal to the product of (x) the Market Value on the date of the Expiration Time
and (y) the number of shares of Common Stock outstanding (including any tendered or exchanged
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shares) on the date of the Expiration Time, and (B) the denominator of which shall be equal to (x) the product of (I) the Market Value on the date of the
Expiration Time and (II) the number of shares of Common Stock outstanding (including any tendered or exchanged shares) on the date of the Expiration Time
less the number of all shares validly tendered or exchanged, not withdrawn and accepted for payment on the date of the Expiration Time (such validly
tendered or exchanged shares, up to any such maximum, being referred to as the “Purchased Shares”) plus (y) the amount of cash plus the fair market value
(determined as aforesaid) of the aggregate consideration payable to stockholders of the Company pursuant to the tender or exchange offer (assuming the
acceptance, up to any maximum specified in the terms of the tender or exchange offer, of Purchased Shares).

(b) De Minimis Adjustments. Notwithstanding anything herein to the contrary, no adjustment under this Section 7 need be made to the
Conversion Price unless such adjustment would require an increase or decrease of at least 1.0% of the Conversion Price then in effect. Any lesser adjustment
shall be carried forward and shall be made at the time of and together with the next subsequent adjustment, if any, which, together with any adjustment or
adjustments so carried forward, shall result in an increase or decrease of at least 1.0% of such Conversion Price. No adjustment under this Section 7 shall be
made if such adjustment will result in a Conversion Price that is less than the par value of the Common Stock.

(c) Tax-Related Adjustments. The Company may make such reductions in the Conversion Price, in addition to those required by this Section 7,
as the Board of Directors considers advisable in order to avoid or diminish any income tax to any holders of shares of Common Stock resulting from any
dividend or distribution of stock or issuance of rights or warrants to purchase or subscribe for stock or from any event treated as such for income tax purposes.
In the event the Company elects to make such a reduction in the Conversion Price, the Company will comply with the requirements of Rule 14e-1 under the
Exchange Act and any other securities laws and regulations thereunder if and to the extent that such laws and regulations are applicable in connection with the
reduction in the Conversion Price.

(d) Stockholder Rights Plans. Upon conversion of the Series C Preferred Stock, to the extent that the Holders receive Common Stock, such
Holders shall receive, in addition to the shares of Common Stock, the rights issued under any future stockholder rights plan the Company may establish
whether or not such rights are separated from the Common Stock prior to conversion. A distribution of rights pursuant to any stockholder rights plan will not
result in an adjustment to the Conversion Price pursuant to Section 7(a)(ii) or 7(a)(iv), provided that the Company has provided for the Holders to receive
such rights upon conversion.

(e) Notice of Adjustment. Whenever the Conversion Price is adjusted in accordance with this Section 7, the Company shall (i) compute the
Conversion Price in accordance with this Section 7 and prepare and transmit to the Transfer Agent an Officer’s Certificate setting forth the Conversion Price,
the method of calculation thereof in reasonable detail, and the facts requiring such adjustment and upon which such adjustment is based and (ii) as soon as
practicable following the occurrence of an event that requires an adjustment to the Conversion Price pursuant to this Section 7 (or if the Company is not
aware of such occurrence, as soon as practicable after becoming so aware), the Company or, at the request and expense of the Company, the Transfer Agent
shall provide a written notice to the Holders of the occurrence of such event and a statement setting forth in reasonable detail the method by which the
adjustment to the Conversion Price was determined and setting forth the adjusted Conversion Price.
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(f) Reversal of Adjustment. If the Company shall take a record of the holders of its Common Stock for the purpose of entitling them to receive a
dividend or other distribution, and shall thereafter (and before the dividend or distribution has been paid or delivered to stockholders) legally abandon its plan
to pay or deliver such dividend or distribution, then thereafter no adjustment in the Conversion Price then in effect shall be required by reason of the taking of
such record.

(g) Exceptions to Adjustment. The applicable Conversion Price shall not be adjusted:

(i) upon the issuance of any shares of Common Stock pursuant to any present or future plan providing for the reinvestment of dividends
or interest payable on the Company’s securities and the investment of additional optional amounts in shares of Common Stock under any such plan;

(ii) upon the issuance of any shares of Common Stock or options or rights to purchase those shares pursuant to any present or future
employee, director or consultant benefit plan or program of or assumed by the Company or any of its Subsidiaries;

(iii) upon the issuance of any shares of Common Stock pursuant to any option, warrant, right or exercisable, exchangeable or convertible
security outstanding as of the Issue Date;

(iv) upon the issuance of any shares of Common Stock or any other security of the Company in connection with acquisitions of assets or
securities of another Person, including with respect to any merger or consolidation or similar transaction;

(v) for a change in the par value of the Common Stock; or

(vi) for accrued and unpaid dividends on the Series A Preferred Stock or the Series C Preferred Stock.

Section 8. Recapitalizations, Reclassifications and Changes in the Company’s Stock. In the event of any reclassification of outstanding shares of
Common Stock (other than a change in par value, or from par value to no par value, or from no par value to par value), or any consolidation or merger of the
Company with or into another Person (other than with a Subsidiary of the Company) or any merger of another Person with or into the Company (other than a
consolidation or merger in which the Company is the resulting or surviving Person and that does not result in any reclassification or change of outstanding
Common Stock), or any sale or other disposition to another Person of all or substantially all of the assets of the Company (computed on a consolidated basis)
(any of the foregoing, a “Transaction”), upon conversion of its shares of Series C Preferred Stock, a Holder will be entitled to receive the kind and amount of
securities (of the Company or another issuer), cash and other property receivable upon such Transaction by a holder of the number of shares of Common
Stock into which such shares of
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Series C Preferred Stock were convertible immediately prior to such Transaction, after giving effect to any adjustment event or, in the event holders of
Common Stock have the opportunity to elect the form of consideration to be received in any Transaction, the weighted average of the forms and amounts of
consideration received by the holders of the Common Stock. In the event that at any time, as a result of an adjustment made pursuant to this Certificate of
Designation, the Holders shall become entitled upon conversion to any securities other than, or in addition to, shares of Common Stock, thereafter the number
or amount of such other securities so receivable upon conversion shall be subject to adjustment from time to time in a manner and on terms as nearly
equivalent as practicable to the provisions with respect to the Common Stock set forth in this Certificate of Designation.

Section 9. Consolidation, Merger and Sale of Assets. (a) The Company, without the consent of the Holders, may consolidate with or merge into any
other Person or convey, transfer or lease all or substantially all its assets to any Person or may permit any Person to consolidate with or merge into, or transfer
or lease all or substantially all its properties to, the Company (any of the foregoing, “Reorganization”); provided, however, that (i) the shares of Series C
Preferred Stock will become the kind and amount of securities of such successor, transferee or lessee, cash and other property receivable by a holder of the
number of shares of Common Stock into which such shares of Series C Preferred Stock were convertible immediately prior to such Reorganization; and
(ii) the Company delivers to the Transfer Agent an Officer’s Certificate and an Opinion of Counsel, acceptable to the Transfer Agent, stating that such
Reorganization complies with this Certificate of Designation.

(b) Upon any consolidation by the Company with, or merger by the Company into, any other Person or any conveyance, transfer or lease of all or
substantially all the assets of the Company as described in Section 9(a), the successor resulting from such consolidation or into which the Company is merged
or the transferee or lessee to which such conveyance, transfer or lease is made, will succeed to, and be substituted for, and may exercise every right and power
of, the Company under the shares of Series C Preferred Stock, and thereafter, except in the case of a lease, the predecessor (if still in existence) will be
released from its obligations and covenants with respect to the Series C Preferred Stock.

Section 10. Notices. (a) When the Company is required, pursuant to this Certificate of Designation, to give notice to Holders by issuing a press release,
rather than directly to Holders, the Company shall do so in a public medium that is customary for such press release; provided, however, that in such cases,
publication of a press release through the Dow Jones News Service shall be considered sufficient to comply with such notice obligation.

(b) When the Company is required, pursuant to this Certificate of Designation, to give notice to Holders without specifying the method of giving
such notice, the Company shall do so by sending notice via first class mail or by overnight courier to the Holders of record as of a reasonably current date.

Section 11. Transfer of Securities. (a) The shares of Series C Preferred Stock and the shares of Common Stock issuable upon conversion of the Series C
Preferred Stock (collectively, the “Securities”) have not been registered under the Securities Act or any other applicable securities laws and may not be
offered or sold except in compliance with the registration
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requirements of the Securities Act and any other applicable securities laws, or pursuant to an exemption from registration under the Securities Act and any
other applicable securities laws, or in a transaction not subject to such laws. The Common Stock issuable upon conversion of the Series C Preferred Stock
will have the benefit of certain registration rights under the Securities Act pursuant to an Investment Agreement entered into by the Company and the Holders
on May 29, 2015, a copy of which may be obtained from the Company by writing to it at XPO Logistics, Inc., Five Greenwich Office Park, Greenwich, CT
06831, Attention: Secretary of the Board of Directors.

(b) If shares of Series C Preferred Stock in certificated form are delivered upon the transfer, exchange or replacement of shares of Series C
Preferred Stock bearing the Restricted Stock Legend, or if a request is made to remove such Restricted Stock Legend on shares of Series C Preferred Stock,
the shares of Series C Preferred Stock so issued shall bear the Restricted Stock Legend and the Restricted Stock Legend shall not be removed unless there is
delivered to the Company and the Transfer Agent such satisfactory evidence, which may include an Opinion of Counsel licensed to practice law in the State
of New York, as may be reasonably required by the Company, that such shares of Series C Preferred Stock are not “restricted securities” within the meaning
of Rule 144 under the Securities Act or may be transferred without any restrictions or conditions under that Rule. Upon provision of such satisfactory
evidence, the Transfer Agent, at the direction of the Company, shall countersign and deliver shares of Series C Preferred Stock that do not bear the Restricted
Stock Legend.

(c) Shares of Common Stock issued upon a conversion of the shares of Series C Preferred Stock bearing the Restricted Stock Legend, prior to the
first anniversary of the Issue Date, shall be in global form and bear a restricted common stock legend that corresponds to the Restricted Stock Legend (the
“Restricted Common Stock Legend”).

(d) The Company will refuse to register any transfer of Securities that is not made in accordance with the provisions of the Restricted Stock
Legend or the Restricted Common Stock Legend, as applicable, provided that the provisions of this Section 11(d) shall not be applicable to any Security that
does not bear any Restricted Stock Legend or any Restricted Common Stock Legend.

Section 12. Certain Tax Matters. The Company and the Holders acknowledge and agree that it is intended that the Series C Preferred Stock not
constitute “preferred stock” within the meaning of Section 305 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations promulgated
thereunder, and that neither the Company nor the Holders shall treat the Series C Preferred Stock as such. The Company shall be entitled to deduct and
withhold from any payment of cash, shares of Series C Preferred Stock, shares of Common Stock or other consideration deliverable to a Holder of a share of
Series C Preferred Stock, any amounts required to be deducted or withheld under applicable U.S. federal, state, local or foreign tax laws with respect to such
payment or issuance. In the event the Company paid withholding taxes to a governmental authority in respect of any amount treated as a distribution on a
share of Series C Preferred Stock, the Company shall be entitled to deduct any such taxes from any subsequent payment of cash, shares of Series C Preferred
Stock, shares of Common Stock or other consideration otherwise deliverable to a Holder of a share of Series C Preferred Stock.
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Section 13. Definitions.

(a) “Board of Directors” has the meaning set forth in the first paragraph of this Certificate of Designation.

(b) “Board Resolution” means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company to have been duly
adopted by the Board of Directors and to be in full force and effect on the date of such certification, and delivered to the Transfer Agent.

(c) “Business Day” means any day other than a Saturday or Sunday or any other day on which banks in the City of New York are authorized or
required by law or executive order to close.

(d) “Capital Stock” of any Person means any and all shares, interests, participations or other equivalents however designated of corporate stock
or other equity participations, including partnership interests, whether general or limited, of such Person and any rights (other than debt securities convertible
or exchangeable into an equity interest), warrants or options to acquire an equity interest in such Person.

(e) “Certificate of Incorporation” has the meaning set forth in the first paragraph of this Certificate of Designation.

(f) The “Closing Sale Price” of the Common Stock on any date means the closing sale price per share (or if no closing sale price is reported, the
average of the closing bid and ask prices or, if more than one in either case, the average of the average closing bid and the average closing ask prices) on such
date as reported on the over-the-counter “Pink Sheets” market or, if the Common Stock is listed on a national securities exchange, the principal national
securities exchange on which the Common Stock is traded. In the absence of such a quotation, the Closing Sale Price of the Common Stock will be an amount
determined in good faith by the Board of Directors to be the fair market value of such Common Stock, and such determination shall be conclusive.

(g) “Common Stock” has the meaning set forth in Section 1.

(h) “Company” has the meaning set forth in the first paragraph of this Certificate of Designation.

(i) “Conversion Price” shall initially equal $45.00 per share of Common Stock, and shall be subject to adjustment as set forth in Section 7.

(j) “Conversion Shares” has the meaning set forth in Section 5(a).

(k) “DGCL” has the meaning set forth in the first paragraph of this Certificate of Designation.

(l) “Dividend Payment Date” has the meaning set forth in Section 2(b).
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(m) “Dividend Record Date” has the meaning set forth in Section 2(b).

(n) “Exchange Act” means the Securities Exchange Act of 1934, as amended.

(o) “Expiration Time” has the meaning set forth in Section 7(a)(v).

(p) “Holder” means the Person in whose name a share of Series C Preferred Stock is registered.

(q) “including” means “including, without limitation”.

(r) “Initial Public Offering” means, in the event of a Spin-off, the first time securities of the same class or type as the securities being distributed
in the Spin-off are bona fide offered to the public for cash.

(s) “Investment Agreement” means the Investment Agreement, dated as of May 29, 2015, by and among, the Company and the Purchasers set
forth on the signature page thereto.

(t) “Issue Date” has the meaning set forth in Section 1.

(u) “Junior Stock” has the meaning set forth in Section 1.

(v) “Liquidation Preference” has the meaning set forth in the second paragraph of this Certificate of Designation.

(w) “Market Value” means, with respect to any date of determination, the average Closing Sale Price of the Common Stock for a five consecutive
Trading Day period preceding the earlier of (i) the day preceding the date of determination and (ii) the day before the “ex date” with respect to the issuance or
distribution requiring such computation. For purposes of this definition, the term “ex date” when used with respect to any issuance or distribution, means the
first date on which the Common Stock trades, regular way, on the over-the-counter “Pink Sheets” market or, if the Common Stock is listed on a national
securities exchange, the principal national securities exchange on which the Common Stock is traded at that time, without the right to receive the issuance or
distribution.

(x) “Meeting End Date” shall mean October 3, 2015.

(y) “Officer” means the Chairman of the Board, President, Chief Executive Officer, any Vice President, the Chief Financial Officer, the Chief
Accounting Officer, the Treasurer, any Assistant Treasurer, the Controller, any Assistant Controller, the Secretary or any Assistant Secretary of the Company.

(z) “Officer’s Certificate” means a certificate signed by two Officers.

(aa) “Opinion of Counsel” means a written opinion from legal counsel who is reasonably acceptable to the Company or the Transfer Agent. The
counsel may be an employee of or counsel to the Company or the Transfer Agent.
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(bb) “Parity Stock” has the meaning set forth in Section 1.

(cc) “Person” means any natural person, corporation, limited liability company, partnership, joint venture, trust, business association,
governmental entity or other entity.

(dd) “Purchased Shares” has the meaning set forth in Section 7(a)(v).

(ee) “Reorganization” has the meaning set forth in Section 9(a).

(ff) “Restricted Common Stock Legend” has the meaning set forth in Section 11(c).

(gg) “Restricted Stock Legend” means a legend to the following effect:

THE SECURITIES REPRESENTED BY THIS CERTIFICATE AND THE SECURITIES ISSUABLE UPON CONVERSION
THEREOF HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR SECURITIES LAWS
OF ANY STATE AND MAY NOT BE TRANSFERRED, SOLD OR OTHERWISE DISPOSED OF EXCEPT PURSUANT TO A
REGISTRATION STATEMENT RELATING THERETO IN EFFECT UNDER SUCH ACT AND APPLICABLE STATE SECURITIES
LAWS OR PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER SUCH ACT OR SUCH LAWS.

(hh) “Securities” has the meaning set forth in Section 11(a).

(ii) “Securities Act” means the Securities Act of 1933, as amended.

(jj) “Senior Stock” has the meaning set forth in Section 1.

(kk) “Series A Preferred Stock” means the Series A Convertible Perpetual Preferred Stock of the Company.

(ll) “Series C Preferred Stock” has the meaning set forth in the first paragraph of this Certificate of Designation.

(mm) “Spin-off” means a dividend or other distribution of shares of Capital Stock of any class or series, or similar equity interests, of or relating
to a Subsidiary or other business unit of the Company.

(nn) “Stockholder Approval” means the stockholder approval of the proposals to issue Common Stock upon conversion of the Series C Preferred
Stock for purposes of Rule 312 of the NYSE Listed Company Manual.
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(oo) “Stockholder Approval Date” means the date on which the Stockholder Approval is obtained.

(pp) “Subsidiary” of any Person means any other Person (i) more than 50% of whose outstanding shares or securities representing the right to
vote for the election of directors or other managing authority of such other Person are, now or hereafter, owned or controlled, directly or indirectly, by such
first Person, but such other Person shall be deemed to be a Subsidiary only so long as such ownership or control exists, or (ii) which does not have
outstanding shares or securities with such right to vote, as may be the case in a partnership, joint venture or unincorporated association, but more than 50% of
whose ownership interest representing the right to make the decisions for such other Person is, now or hereafter, owned or controlled, directly or indirectly, by
such first Person, but such other Person shall be deemed to be a Subsidiary only so long as such ownership or control exists.

(qq) “Substituted Preferred Stock” has the meaning set forth in the Investment Agreement.

(rr) “Trading Day” means a day during which trading in securities generally occurs on the New York Stock Exchange.

(ss) “Transaction” has the meaning set forth in Section 8.

(tt) “Transfer Agent” means Computershare Trust Company, N.A. unless and until a successor is selected by the Company, and then such
successor.

(uu) “Triggering Event” means a specified event the occurrence of which entitles the holders of rights, options or warrants to exercise such
rights, options or warrants.

Section 14. Miscellaneous.

(a) The Liquidation Preference and any dividend rate set forth herein each shall be subject to equitable adjustment whenever there shall occur a
stock split, combination, reclassification or other similar event involving the Series C Preferred Stock. Such adjustments shall be determined in good faith by
the Board of Directors (and such determination shall be conclusive) and submitted by the Board of Directors to the Transfer Agent.

(b) For the purposes of Section 7, the number of shares of Common Stock at any time outstanding shall not include shares held in the treasury of
the Company but shall include shares issuable in respect of scrip certificates issued in lieu of fractions of shares of Common Stock.

(c) If the Company shall take any action affecting the Common Stock, other than any action described in Section 7, that in the opinion of the
Board of Directors would materially adversely affect the conversion rights of the Holders, then the Conversion Price for the Series C Preferred Stock may be
adjusted, to the extent permitted by law, in such manner, and at such time, as the Board of Directors may determine to be equitable in the circumstances.
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(d) The Company covenants that it will at all times reserve and keep available, free from preemptive rights, out of the aggregate of its authorized
but unissued shares of Common Stock for the purpose of effecting conversion of the Series C Preferred Stock, the full number of shares of Common Stock
deliverable upon the conversion of all outstanding shares of Series C Preferred Stock not theretofore converted. For purposes of this Section 14(d), the
number of shares of Common Stock that shall be deliverable upon the conversion of all outstanding shares of Series C Preferred Stock shall be computed as if
at the time of computation all such outstanding shares were held by a single Holder.

(e) The Company covenants that any shares of Common Stock issued upon conversion of the Series C Preferred Stock shall be duly and validly
issued and fully paid and nonassessable, free from preemptive rights and free from all taxes, liens, charges and security interests with respect to the issuance
thereof, except for transfer restrictions imposed by applicable securities laws and the Investment Agreement.

(f) The Company shall pay all transfer, stamp and other similar taxes due with respect to the issuance or delivery of shares of Common Stock or
other securities or property upon conversion of the Series C Preferred Stock; provided, however, that the Company shall not be required to pay any tax that
may be payable with respect to any transfer involved in the issuance or delivery of shares of Common Stock or other securities or property in a name other
than that of the Holder of the Series C Preferred Stock to be converted, and the Holder shall be responsible for any such tax.

(g) The Series C Preferred Stock is not entitled to any preemptive or subscription rights in respect of any securities of the Company.

(h) Whenever possible, each provision hereof shall be interpreted in a manner as to be effective and valid under applicable law, but if any
provision hereof is held to be prohibited by or invalid under applicable law, such provision shall be ineffective only to the extent of such prohibition or
invalidity, without invalidating or otherwise adversely affecting the remaining provisions hereof. If a court of competent jurisdiction should determine that a
provision hereof would be valid or enforceable if a period of time were extended or shortened or a particular percentage were increased or decreased, then
such court may make such change as shall be necessary to render the provision in question effective and valid under applicable law.

(i) Series C Preferred Stock may be issued in fractions of a share which shall entitle the Holder, in proportion to such Holder’s fractional shares,
to exercise voting rights, receive dividends, participate in distributions and have the benefit of all other rights of Holders of Series C Preferred Stock.

(j) Subject to applicable escheat laws, any monies set aside by the Company in respect of any payment with respect to shares of the Series C
Preferred Stock, or dividends thereon, and unclaimed at the end of two years from the date upon which such payment is due and payable shall revert to the
general funds of the Company, after which reversion the Holders of such shares shall look only to the general funds of the Company for the payment thereof.
Any interest accumulated on funds so deposited shall be paid to the Company from time to time.
 

17



Table of Contents

(k) Except as may otherwise be required by law, the shares of Series C Preferred Stock shall not have any voting powers, preferences and
relative, participating, optional or other special rights, other than those specifically set forth in this Certificate of Designation or the Certificate of
Incorporation.

(l) The headings of the various subdivisions hereof are for convenience of reference only and shall not affect the interpretation of any of the
provisions hereof.

(m) If any of the voting powers, preferences and relative, participating, optional and other special rights of the Series C Preferred Stock and
qualifications, limitations and restrictions thereof set forth herein is invalid, unlawful or incapable of being enforced by reason of any rule of law or public
policy, all other voting powers, preferences and relative, participating, optional and other special rights of Series C Preferred Stock and qualifications,
limitations and restrictions thereof set forth herein which can be given effect without the invalid, unlawful or unenforceable voting powers, preferences and
relative, participating, optional and other special rights of Series C Preferred Stock and qualifications, limitations and restrictions thereof shall, nevertheless,
remain in full force and effect, and no voting powers, preferences and relative, participating, optional or other special rights of Series C Preferred Stock and
qualifications, limitations and restrictions thereof herein set forth shall be deemed dependent upon any other such voting powers, preferences and relative,
participating, optional or other special rights of Series C Preferred Stock and qualifications, limitations and restrictions thereof unless so expressed herein.

(n) Shares of Series C Preferred Stock that (i) have not been issued on or before the Issue Date or (ii) have been issued and reacquired in any
manner, including shares of Series C Preferred Stock purchased or converted, shall (upon compliance with any applicable provisions of the laws of Delaware)
have the status of authorized but unissued shares of preferred stock of the Company undesignated as to series and may be designated or redesignated and
issued or reissued, as the case may be, as part of any series of preferred stock of the Company; provided that any issuance of such shares as Series C Preferred
Stock must be in compliance with the terms hereof.

(o) If any of the Series C Preferred Stock certificates shall be mutilated, lost, stolen or destroyed, the Company shall issue, in exchange and in
substitution for and upon cancellation of the mutilated Series C Preferred Stock certificate, or in lieu of and substitution for the Series C Preferred Stock
certificate lost, stolen or destroyed, a new Series C Preferred Stock certificate of like tenor and representing an equivalent amount of shares of Series C
Preferred Stock, but only upon receipt of evidence of such loss, theft or destruction of such Series C Preferred Stock certificate and indemnity, if requested,
reasonably satisfactory to the Company and the Transfer Agent.
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IN WITNESS WHEREOF, the Company has caused this Certificate of Designation to be duly executed this 3rd day of June, 2015.
 

XPO LOGISTICS, INC.

By /s/ Gordon E. Devens
Name: Gordon E. Devens
Title: Senior Vice President and General Counsel

[Signature Page to the Series C Preferred Certificate of Designations]



Exhibit 99.1

 

XPO Logistics Raises $1.26 Billion of Equity

Ontario Teachers’ Pension Plan, GIC and Public Sector Pension Investment Board increase their existing holdings in the company

GREENWICH, Conn. – June 1, 2015 – XPO Logistics, Inc. (NYSE: XPO) (the “company”) today announced that it has entered into definitive agreements
with a group of global institutional investors to raise a total of $1.26 billion of equity. The company will receive all of the net proceeds and will use them to
fund its ongoing growth strategy.

The group includes Ontario Teachers’ Pension Plan, GIC – Singapore’s sovereign wealth fund – and Public Sector Pension Investment Board, which
collectively made an initial investment of $700 million in the company in September 2014. These three global investors each increased their holdings in XPO
with the new private placement and were joined by 12 institutional investors, including sovereign and university endowment funds.

The company intends to use the net proceeds, together with cash on hand and the debt financing announced this morning, to fund its pending purchase of
Norbert Dentressangle SA and for other unspecified acquisitions. There are no selling shareholders.

The transaction, which is complete and scheduled to settle this week, provides for the sale of newly issued common stock and preferred stock to the investors
at a price of $45 per share of common stock on an as-converted basis. Upon approval by the company’s shareholders, the preferred stock will be converted
into common stock. The stock issuance represents 28 million shares, or approximately 21% of XPO’s common stock on a fully diluted basis, assuming
conversion of the preferred stock. Bradley Jacobs and Jacobs Private Equity, LLC intend to vote in favor of the stock issuance. Jacobs Private Equity, LLC
will remain the company’s largest shareholder.

Bradley Jacobs, chairman and chief executive officer of XPO Logistics, said, “We’re delighted to deepen our relationships with several of our largest
shareholders and also welcome new blue chip investors to XPO. We appreciate this endorsement of our growth strategy, which is still in its early innings.”

For a summary of other material terms related to the investment, see the company’s filings with the Securities and Exchange Commission. These can be
accessed on the websites www.sec.gov and www.xpo.com.
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Morgan Stanley is serving as placement agent for the transaction. Wachtell, Lipton, Rosen & Katz is serving as counsel to XPO for the transaction.

Completes Acquisition of BTT

The company also announced that it has completed its previously announced acquisition of Bridge Terminal Transport, one of the largest asset-light drayage
providers in the United States. The acquisition adds approximately 1,300 independent owner-operators to the XPO network.

About XPO Logistics, Inc.

XPO Logistics, Inc. (NYSE: XPO) is one of the largest and fastest-growing providers of transportation and logistics services in North America. The company
is the second largest freight brokerage firm, the third largest provider of intermodal services, the largest provider of last mile logistics for heavy goods, the
largest manager of expedite shipments, and a leading provider of highly engineered, technology-enabled contract logistics, with growing positions in
managed transportation, global forwarding and less-than-truckload brokerage. XPO facilitates more than 42,000 deliveries a day through its service portfolio.

XPO has 229 locations and over 10,500 employees. Its two business units – transportation and logistics – utilize relationships with ground, rail, sea and air
carriers and other suppliers to serve over 16,000 customers in the manufacturing, retail, e-commerce, industrial, technology, aerospace, commercial, life
sciences and governmental sectors. The company has more than 6,200 trucks under contract to its drayage, expedite and last mile subsidiaries, and has access
to additional capacity through its relationships with over 32,000 other carriers. For more information: www.xpo.com.

Additional Information about the Investment

XPO will file a proxy statement and other documents relating to the transactions described above (the “Investment”) with the Securities and Exchange
Commission (the “SEC”). INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE PROXY STATEMENT AND OTHER DOCUMENTS
FILED WITH THE SEC WHEN THEY BECOME AVAILABLE, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THOSE DOCUMENTS,
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE INVESTMENT. Investors and security holders may obtain these
documents free of charge at the SEC’s website at www.sec.gov. You may also obtain these documents free of charge at www.xpo.com. You may also read and
copy any reports, statements and other information filed by XPO with the SEC at the SEC public reference room at 100 F Street N.E., Room 1580,
Washington, D.C. 20549.

Participants in Solicitation

XPO and its executive officers and directors may be deemed to be participants in the solicitation of proxies from XPO shareholders with respect to the
Investment. Information about XPO’s executive officers and directors is available in XPO’s proxy statement on Schedule 14A for its 2015 annual meeting of
shareholders, filed with the SEC on April 8, 2015. Investors and shareholders may obtain more detailed information regarding the direct and indirect interests
of XPO and its executive officers
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and directors in the Investment by reading the proxy statement regarding the Investment when it becomes available. Copies of these documents may be
obtained free of charge as described above. This document shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer
to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration
or qualification under the securities laws of any such jurisdiction.

Forward Looking Statements

This press release includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended, including XPO’s ability to execute its growth strategy, including through acquisitions, and approval by XPO’s
shareholders of the proposed conversion of preferred stock issued to the investors into common stock. 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” 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 us in light of our experience and our perception of historical trends, current conditions and expected future developments,
as well as other factors we believe are appropriate in the circumstances.

These forward-looking statements are subject to known and unknown risks, uncertainties and assumptions that may cause actual results, levels of activity,
performance or achievements to be materially different from any 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 in XPO’s filings with the SEC and the
following: economic conditions generally; competition; XPO’s ability to find suitable acquisition candidates and execute its acquisition strategy; the expected
impact of the Norbert Dentressangle SA (“ND”) acquisition, including the expected impact on XPO’s results of operations; XPO’s ability to successfully
complete the contemplated tender offer and the squeeze out of ND’s publicly held shares; the ability to successfully integrate and realize anticipated synergies
and cost savings with respect to ND and other acquired companies; XPO’s ability to raise debt and equity capital; XPO’s ability to attract and retain key
employees to execute its growth strategy, including retention of ND’s management teams; litigation, including litigation related to alleged misclassification of
independent contractors; the ability to develop and implement a suitable information technology system; the ability to maintain positive relationships with
XPO’s and ND’s networks of third-party transportation providers; the ability to retain XPO’s, ND’s and other acquired companies’ largest customers; rail
and other network changes; weather and other service disruptions; and governmental regulation. All forward-looking statements set forth in this press
release are qualified by these cautionary statements and there can be no assurance that the actual results or developments anticipated will be realized or,
even if substantially realized, that they will have the expected consequences to, or effects on, XPO or its businesses or operations. Forward-looking
statements set forth in this document speak only as of the date hereof, and XPO undertakes no 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.
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Contacts:

XPO Logistics Investor Relations

Tavio Headley, +1-203-930-1602
tavio.headley@xpo.com

XPO Logistics Media Relations

Brunswick Group
Gemma Hart, +1-212-333-3810
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Exhibit 99.2

 

XPO Logistics Announces Proposed $2.0 Billion U.S. Dollar Equivalent Senior Notes Offering

GREENWICH, Conn. – June 1, 2015 – XPO Logistics, Inc. (“XPO” or the “company”) (NYSE: XPO) today announced that it intends to issue $2.0 billion
U.S. dollar equivalent of senior notes (the “Notes”). The Notes are expected to be issued in up to four tranches that may include U.S. dollar-denominated
senior notes due in 2022, euro-denominated fixed rate senior notes due 2021, euro-denominated floating rate senior notes due in 2020, and pounds sterling-
denominated senior notes due in 2020. XPO intends to use the net proceeds from the offering, together with cash on hand and the proceeds from its separately
announced private placement of $1.26 billion of equity securities, to finance the purchase of Norbert Dentressangle SA and Bridge Terminal Transport
Services, Inc., to repay certain existing indebtedness of Norbert Dentressangle SA and its subsidiaries, for other unspecified acquisitions, to pay related fees
and expenses, and/or for working capital and other general corporate purposes.

The Notes are being offered only to qualified institutional buyers in reliance on Rule 144A under the Securities Act of 1933, as amended, and outside the
United States, only to non-U.S. investors pursuant to Regulation S. The Notes will not be registered under the Securities Act or any state securities laws and
may not be offered or sold in the United States absent an effective registration statement or an applicable exemption from registration requirements or a
transaction not subject to the registration requirements of the Securities Act or any state securities laws.

This press release shall not constitute an offer to sell or the solicitation of an offer to buy any security and shall not constitute an offer, solicitation or sale in
any jurisdiction in which such offering, solicitation or sale would be unlawful. Any offers of the Notes will be made only by means of a private offering
memorandum.

About XPO Logistics, Inc.

XPO Logistics, Inc. (NYSE: XPO) is one of the largest and fastest-growing providers of transportation and logistics services in North America. The company
is the second largest freight brokerage firm, the third largest provider of intermodal services, the largest provider of last mile logistics for heavy goods, the
largest manager of expedite shipments, and a leading provider of highly engineered, technology-enabled contract logistics, with growing positions in
managed transportation, global forwarding and less-than-truckload brokerage. XPO facilitates more than 42,000 deliveries a day through its service portfolio.



XPO has 229 locations and over 10,500 employees. Its two business units – transportation and logistics – utilize relationships with ground, rail, sea and air
carriers and other suppliers to serve over 16,000 customers in the manufacturing, retail, e-commerce, industrial, technology, aerospace, commercial, life
sciences and governmental sectors. The company has more than 6,200 trucks under contract to its drayage, expedite and last mile subsidiaries, and has access
to additional capacity through its relationships with over 32,000 other carriers. For more information: www.xpo.com

Forward-looking Statements

This press release includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. 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” 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 us in light of our
experience and our perception of historical trends, current conditions and expected future developments, as well as other factors we believe are appropriate
in the circumstances.

These forward-looking statements are subject to known and unknown risks, uncertainties and assumptions that may cause actual results, levels of activity,
performance or achievements to be materially different from any 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 in XPO’s filings with the SEC and the
following: economic conditions generally; competition; XPO’s ability to find suitable acquisition candidates and execute its acquisition strategy; the expected
impact of the Norbert Dentressangle SA (“ND”) acquisition, including the expected impact on XPO’s results of operations; XPO’s ability to successfully
complete the contemplated tender offer and the squeeze out of ND’s publicly held shares; the ability to successfully integrate and realize anticipated synergies
and cost savings with respect to ND and other acquired companies; XPO’s ability to raise debt and equity capital; XPO’s ability to attract and retain key
employees to execute its growth strategy, including retention of ND’s management teams; litigation, including litigation related to alleged misclassification of
independent contractors; the ability to develop and implement a suitable information technology system; the ability to maintain positive relationships with
XPO’s and ND’s networks of third-party transportation providers; the ability to retain XPO’s, ND’s and other acquired companies’ largest customers; rail
and other network changes; weather and other service disruptions; and governmental regulation. All forward-looking statements set forth in this press
release are qualified by these cautionary statements and there can be no assurance that the actual results or developments anticipated will be realized or,
even if substantially realized, that they will have the expected consequences to, or effects on, XPO or its businesses or operations. Forward-looking
statements set forth in this press release speak only as of the date hereof, and XPO undertakes no 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.
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Contacts:

XPO Logistics Investor Relations

Tavio Headley, +1-203-930-1602
tavio.headley@xpo.com

XPO Logistics Media Relations

Brunswick Group
Gemma Hart, +1-212-333-3810
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