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Discussion of
2020 proxy matters
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OVERVIEW XPOLogsstics
Our primary focus is to deliver meaningful value to our stockholders through
the execution of our strategy

KEY OBJECTIVES

= Create significant long-term stockholder value

= Deliver industry-leading financial and operational performance

* Maintain a safe work environment and provide rewarding career opportunities for our employees
* Support the communities where we operate as a good corporate citizen

This presentation is provided i support of the 2020 advisory vote to approve execttive compensation. For additional
information on topics referenced in this presentation, as well as on XPO's governance and sustainability pracices, please
refer to these documents

2019 Sustainability Report

2019 Annual Report  2019Form 10.K 2019 Sustainabilty Report Chairman's 2020 Letter to Stockholders.

COVID-19: We are carefully monitoring the impacts of COVID-19 and are taking comprehensive measures to ensure the
safety and wellbeing of our employees. Please see ftps /v xpo.com/covid19/ for more information.
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OVERVIEW

XPOLogistics

‘Our company continues to be recognized for its workplace culture,

a quality we have sustained through significant growth

XPO has grown rapidly over the last nine years, and now has
approximately 100,000 employees globally.

Our culture prioritizes a safe, inclusive and innovative workplace that
supports the professional development of all employees.

We are particularly proud of the communal sense of engagement that
connects our global team as One XPO. This is fostered by our corporate
values and leadership, as exemplified by these and other recognitions
awarded to XPO:

= One ofthe World's Most Admired Companies, Fortune, 2018, 2019
and 2020

= One of Spain's Best Companies to Work For, Forbes, 2019 and 2020
= One of America’s Most Responsible Companies, Newsweek, 2019

= Winning "W company for the gender diversity of our board of
directors, 2020 Women on Boards, 2019

= XPO CEO Bradley Jacobs ranked #10 of World's Best CEOs,
Barron’s, 2018

100000
employees globally

/

US employees.

2011 2020
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TABLE OF CONTENTS XPOLogrstics
We coverfive topics in this presentation, with an emphasis on the alignment
between executive compensation and stockholder value creation

ToPIc KEY POINTS PAGE
Company * In 2019, we delverad strong earnings grovth despite a weaker macro backdrop for our industry. 6
Performance

Stockholder + XPO has created $7.2 billon in stockholder value under Mr. Jacobs' leadership 78
Alignment (20122019) and has continued to outpace the industry and the broader squity markets

+ We promote a culture of equity ownership for our executives and align their interests directly vith
stockholders through performance-based equity awards
M. Jacobs'beneficial ownership. accounts for 17.9% of common stock outstanding
Allcurrent directors and executive officers (13 indviduals) have a total beneficial ownership of 18.9%
of common stock outstanding
Company * Our highly engaged executive team and the diverse perspectives of our directors add significant value o 9-10
Leadership the company's execution o is strategy.

+ Our directors provide valuable oversight based on their diverse skills and perspectives, with a high level
of engagement on behalf of our stockholders

Program + The compensation programs for our NEOs align with XPO's pay-for-performance. culure by linking the 144
Design majoity of compensation to long-term stackholder value and financial performance
+ CEO realized pay represents 1.1% of the 7.2 billon of stockholder value created fiom 2012 through
2019

+ The Compensation Comittse grants NEO equity awards at criicalinflection points in the execution of
the company's strategy. rather than annually or on a predefined basis

+ Outstanding equity awards granted to Mr. Jacobs, Mr. Cooper and Mir. Harik are 100% performance-
based and reflect key aspects of our stockholderfocused philosophy.

Stockholder + W believe that yearround engagement vith our stockholders on many topics is critcal to our continusd 15
Engagement success
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COMPANY PERFORMANCE XPOLogistics

In 2019, we delivered strong eamings growth despite a weaker macro
backdrop for our industry

Under the skilled leadership of our NEOs, XPO has delivered industry-leading growth rates in revenue and
adjusted EBITDA* for 2015-2019.

REVENUE ADJUSTED EBITDA*
Sinmions Sinriions
20000 caow: 2% 2000
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20
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s o o o 201 o5 e 2w o8 2019

Financial highlights for full-year 2019 include

= $4.03 of adjusted diluted EPS*, a 26% increase over 2018

= $621 million of operating income, a 17% increase over 2018

= $1.67 billon of adjusted EBITDA*, a company record

= $791 million of net cash provide provided by operating activities
= $628 million of free cash flow*

= Se0 Amnex A of e poxy stalemen o o reconalaton o s non-GAAP measure
Noe: Bt chort exclude he impactof the Noth American uckload unf dvesed n October 2016
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STOCKHOLDER ALIGNMENT XPOLogistics

XPO has created $7.2 billion in stockholder value under Mr. Jacobs’ leadership
(2012-2019) and has continued to outpace the industry and the broader equity markets

Our strong top- and bottom-line results have delivered a five-year total stockholder return (“TSR") of 95% through 12/31/19.
This is well above the TSRs of the S&P 400 MidCap (54%) and Dow Jones Transportation Average (28%).

Stockholder Value Creation
XPO's marke! capitaization ncreased fiom

L $103.3 million on December 31, 2011 to.
7.3 tlon o ecerver 3. 2010
o0
s80 573
w0
560 S
S
oo >
)
= 40
0% 85% %
208 n s20
21% 0% PR 26% 4
o s
One.year TSR Three-year TSR Five-year TSR

Sinvilons December 31,2011 December 31,2019

mXPOLogistics  wS&P 400 MicCap  ~ Dow Jones Transportation Average
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STOCKHOLDER ALIGNMENT XPOLogistics
We promote a culture of equity ownership for our executives and align their
interests directly with stockholders through performance-basedequity awards

Our NEOs have a significant financial stake in XPO, which helps align their interests with stockholder value creation

Outstanding equity awards for Mr. Jacobs, Mr. Cooper, and Mr. Harik have dual triggers of financial performance and share
price hurdies that must be met for the awards to be eamed. Mr. Jacobs, Mr. Cooper, and Mr. Harik have not sold shares
since becoming execuive officers of XPO, and as a resu, they maintain stock ownership levels that are significantly above
our required guidelines as a muliple of base salary

STOCK OWNERSHIP*

Mr. Jacobs Other NEOs, Averaged:
Mr. Cooper and Mr. Hari
1,037x dix
S
6x
Required Actual Required Actual
. Jacobs ovnership: . Cooper ownership:
- 8,906,744 stock + 143,396 stock
- 9642857 warrants - 10,000 warrants

. Harik ownership:
+ 85,163 stock

= Stock oplons, whether vested or unvested, and equity based awards subjectto performancs based vesting conditons,
are not countedionard meeting he stock ownership guidelines untithey have seftied or been exercised, 3s pplicable
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COMPANY LEADERSHIP XPOLogistics

Our highly engaged executive team and the diverse perspectives of our
directors add significant value to the company’s execution of its strategy

EXECUTIVE

i Bradley Jacobs* Troy Cooper* Mario Harik: David Wyshner

ROLE Ghairair and Chisf President Chief Information Officer  Chief Financial Officer
Executive Officer

HIRE DATE ‘September 2011 ‘September 2011 November 2011 March 2020

PRIOR United Rentals, United Rentals, Oakloaf Waste Wyndham Hotels &

EXPERIENCE United Waste United Waste Management Resorts

* Current proxy offcer
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COMPANY LEADERSHIP

Our directors provide valuable oversightbased on their diverse skills and

XPOLogsstics

perspectives, with a high level of engagement on behalf of our stockholders

DIRECTOR

Bradey Jacobs
Chairman

Gena Ashe

Martene Colucci

Amnattaria
DeSalva
Vice Chairman

Michael
Jesselson
Lead
independent
Director

Adrian Kingshott

Jason
Papastavrou

Oren Shaffer

OCCUPATION AND EXPERIENCE

Chairman and CEO of XPO Logistcs;former chairman and CEO of
UnitedRentals and United Waste Systems

‘General counsel and corporate secretaryof Anter; former presidentand chef
execulive offcer of GL Legal Advisory Group, LL serves on the Georgetown
LawAdisory Board and it on the Spelman Collsge Board of Trustees

Executive director of The Business Councl; ormer executive vice presidentaf
publicpolicyfor the American Hotel and Lodging Association former special
assistantto President George W. Bushin the Ofice of DomesticPolicy

Chairand CEO of Hil + Knowton Strtegiss; former senior advisorto
DowDuPant former chief communications oficer of E.1. du Pont de Nemours
serves onthe board of govemnors of Argonne National Laboratory of the US.
Departmentof Energy andboard of directors of the non-proftProject Sunshine

Presidentand CEO of Jesselson Captal Corporation: formery served onthe
boardof directrs of American Eagle Outiters;directo of G-Il Capitl Pariners
LLC, Clariy Capital,otner pivate companies and philantnropic rgancations;
chaitman ofar llan Universiy insrael

Chiefexecutive officerof AdSon, LLC; managing director of Spatight Advisors,
LLC: acjunctprofessorof Globl Capita Harkets andinvestments at Forcham
University Gabeli School of Business, former managing directorwith Goldman
Sachs andhead of everagedfinance

Founderand chietinvestmentoffcerof ARIS Capital Management, LLC:former
tenuredprofessoratPurdue University Schoolof Industial Engineering, senves
onthe boardof directors of United Rentals

Formeruice chalrman and chieffinancial officer of Qwest Communicatons
Intemational, former president and chief operating offcerof Sorrento Networks;
formery servedon the boardof directrs of Terex Corporation

ELECTED
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2019
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PROGRAM DESIGN

XPOLogsstics
The compensation programs for our NEOs align with XPO'’s pay-for-performance culture by
linking the majority of compensation to long-term stockholder value and financial performance

KEY OBJECTIVES COMPENSATION PROGRAM DESIGN FEATURES
Focus on long-erm, sustainable Heavily weighted toward variable compensation to emphasize high
performance v growth and high retus over a long-term period

Align NEO compensation with the

creation of stockholder value v
Support XPO's fong-term strafeqy
for maximizing stocknolder value v

Adtract and retain highimpact, 7
resuits-oriented executives

Al outstanding eqity awards for Mr. Jacobs, Mr. Cooper and Mr. Harik
are subject to meaningful stock price and/or eamings-related
performance goals measured over service-based vesting periods, and
do not pay out until 2023 or later

Awards are not granted annualy; instead, equity is awarded at inflection
points in the execuion of our company’s sirategy to emphasize the
strategic component of incentive-based compensation

Equity awards provide an opportunity to eam above-market
compensation when ambitious, long-term goals are met; awards are
subject to lock-up restictions that prohibit the short-term sale of
‘eamed awards

* Ms. Glickman received a fime-based RSU award, granted in April 2019, in connection with her offer letter upon ire in 2016,
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PROGRAM DESIGN XPOLogsstics

CEO realized pay represents 1.1% of the $7.2 billion of stockholder value
created from 2012through 2019

Our pay-for-performance philosophy is focused on rewarding our executives for performance that creates substantial,
fong-term value for our stockholders. Over time, our financial results and value creation for stockholders have
demonstrated the merits of this philosophy.

STOCKHOLDER VALUE CREATION cEo REALIZED PAY:
P05 murtetcaplstonirresoediom ; .
SroaSmionon bearoa 3 301115 ArerageOE0 ealzedsayof 3 milon
573 Bilononbecamom 51 3015
CEO Realized
580 575 _ Payit%
550
0o
s7.2B1LLION
STOCKHOLDER
s20 VALUE
$0.1
% B
Solons Decomber 31,2011 December 31, 2019 w229

* CEO realized pay is calculated as the sum of: () salary paid; (i) bonus{es) related to the performance year: and (i) the value of long-term incentive
‘compensation that vested in the year, calculated based on the closing stock price on the date(s) the award(s) vested. No stock options were exercised
during the period of 2012 to 2019; if stock options had been exercised, these amounts would have been included in realized pay calculations.
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PROGRAM DESIGN

XPOLogstics

The Compensation Committee grants equity awards to our NEOs at critical inflection
points in the execution of our strategy, rather than annually or on a predefined basis

The outstanding August 2018 and June 2019 PSU awards measure ambitious long-term financial and share price goals.
These goals are particularly rigorous given the ongoing macroeconomic headwinds, a challenging periodfor our industry,
deciining growth opportunities in Europe, and the impact of our largest customer substantially downsizing its business

portfolio with us.

1 2
2011-2014 2015-2016
Start-up phase, Transformative
15 acquisitions acquisitions, North

America and Europe

Options, RSUs and PSUs February 2016 Phantom
- Options and RSUs granted ~~ Stock Award
carr in the statup phase = Four annual performance
« RSUs and PSUs awarded periods to incennize shor-
later, with PSUs tied to term and long-term
stock pice and stockholdervalue aceretion
adjusted EPS « Eamed by achieving

‘ambitious targets for
adjusted cashflow per share

Awards granted prior fo 2017 are no longer outstanding

3

2017-2018

Organic growth and
optimization

August 2018 PSU Award

= Focus on path forward with
longer duration

= Eamed by achieving both
of the following targets by
year-end 2022: §225 stock
price and 1400 adjusted
cash flow per share

4
2019-2022

Continued reinvestment
and company-specific
initiatives to maximize
stockholder value

June 2019 PSU award

+ In responss to stockholdsr
feedback, this award
measures relative total
stockholder retum and EPS

* Extended perormance
period to year-end 2024

2018 and 2019 PSU awards are outstanding
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PROGRAM DESIGN XPOLogistics
Outstanding equity awards granted to Mr. Jacobs, Mr. Cooper and Mr. Harik* are
100% performance-based and reflect key aspects of our stockholder-focused philosophy

The August 2018 and June 2019 PSU awards include the following features:

= Balanced performance metrics, with a relative market- = Staggered ciff vesting reduces risk and maintains focus
based measure for the June 2019 PSU on longterm value creation
= Award forfeited if all conditions are not met = Performance periods of four years and six years are

« No payout above 100% of target, even if goals are bonger:than industry-standaid

exceeded by awide margin

TIMELINE AND PERFORMANCE GOALS FOR OUTSTANDING AWARDS AS OF DECEMBER 31, 2019

2016 2017 2018 2019 2020 2021 2022 2028 2024 2025

copmasiiogend
wis s e
Bt TR ey
Ll . . . 8
an Cme e e
Fr—
. [y
. SEIRNITIIESS .
abgiston Comontostegegos
Fiotern
P
e TSt
5::.95'12“;“:5“ (CAGR ofS00 bass poits) by 12721124 b
e s Comortoumiayeyot

908 agpstede

ings prshare (CAGR119%) by 123124

e armed PSUs erecertied andpsiasetidinthefstquerte ofthe fllowig year. A of December 31, 2013, the 2016, 2017 and 2018 ranches ofthe
2016 75U have beanearmed. 45 February 1, 2020, th fourth and final ranche, relatedo 2019 performance,has 150 boen earmed

* Ms. Glickman received a fime-based RSU award, granted in April 2019, in Gonnection with her offer letter upon ire in 2016,
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STOCKHOLDER ENGAGEMENT XPOLogsstics
We believe that year-round engagementwith our stockholders on many
topicsis critical to our continued success

During our last set of engagement sessions in 2019, we proactively reached out to institutional investors representing
approximately 20% of our common stock. We utimately engaged in dialogue with stockholders representing 15% of our
‘common stock.

Based on stockholder feedback, we made the following changes in 2019:

KEY EXECUTIVE COMPENSATIONACTIONS TAKEN
/ Increased proxy disclosure about the Compensation Committee’s decision-making process:
= Addeda section entitied *Execution of XPO Company Strategy — Effect on Timing of Grants of Equity Awards®

= Provided a detailed discussion of outstanding PSUs
» Provided a detailed discussion of performance metrics underpinning outstanding PSUs

v/ Addeda relative market-based measure for the June 2019 PSUs

We appreciate all dialogue and wil continue to engage with our stockholders throughout 2020 and forward.
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XPOLogsstics

Let's Move the World Forward
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