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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended March 31, 2024 June 30, 2024
or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to
Commission File Number: 001-40470
l#.GXO_rgb_DigitalUse (002).jpg

GXO Logistics, Inc.
(Exact name of registrant as specified in its charter)

Delaware 86-2098312
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)
Two American Lane
Greenwich, Connecticut 06831
(Address of principal executive offices) (Zip Code)

(203) 489-1287
Registrant’s telephone number, including area code

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common stock, par value $0.01 per share GXO0 New York Stock Exchange

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12
months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes X No [

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes X No [J

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company.
See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer O
Non-accelerated filer O Smaller reporting company O
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes [0 No

As of May 6, 2024 August 2, 2024, there were 119,431,782 119,466,455 shares of the registrant's common stock, par value $0.01 per share, outstanding.
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PART I—FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

(Dollars in millions, shares in thousands, except per
share amounts)
(Dollars in millions, shares in thousands, except per

share amounts)

(Dollars in millions, shares in thousands, except per

share amounts)

Revenue

Revenue

Revenue
Direct operating expense
Direct operating expense
Direct operating expense
Selling, general and administrative expense
Selling, general and administrative expense
Selling, general and administrative expense

Depreciation and amortization expense
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GXO Logistics, Inc.

Condensed Consolidated Statements of Operations

(Unaudited)

(Dollars in millions, shares in thousands, except per

share amounts)

Three Months Ended
March 31,

Three Months Ended
March 31,

Three Months Ended
March 31,

Three Months Ended June 30,

Six Months Ended
June 30,

2024 2023
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Depreciation and amortization expense
Depreciation and amortization expense
Transaction and integration costs
Transaction and integration costs
Transaction and integration costs
Restructuring costs and other
Restructuring costs and other
Restructuring costs and other
Litigation expense
Litigation expense
Litigation expense
Operating income (loss)
Operating income (loss)
Operating income (loss)
Other income, net
Other income, net
Operating income
Other income, net
Interest expense, net
Interest expense, net
Interest expense, net
Income (loss) before income taxes
Income (loss) before income taxes
Income (loss) before income taxes
Income tax (expense) benefit
Income tax (expense) benefit
Income tax (expense) benefit
Net income (loss)
Net income (loss)
Net income (loss)
Income before income taxes
Income tax expense
Net income

Net income attributable to Noncontrolling
Interests (“NCI")

Net income attributable to Noncontrolling
Interests (“NCI")

Net income attributable to Noncontrolling
Interests (“NCI”)

Net income (loss) attributable to GXO
Net income (loss) attributable to GXO
Net income (loss) attributable to GXO
Net income attributable to GXO
Earnings (loss) per share
Earnings (loss) per share
Earnings (loss) per share
Earnings per share
Earnings per share
Earnings per share

Basic

Basic

Basic
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Diluted

Diluted

Diluted
Weighted-average common shares outstanding
Weighted-average common shares outstanding
Weighted-average common shares outstanding

Basic

Basic

Basic

Diluted

Diluted

Diluted

(In millions)
(In millions)

(In millions)

See accompanying Notes to Condensed Consolidated Financial Statements.

GXO Logistics, Inc.
Condensed Consolidated Statements of Comprehensive Income (Loss)
(Unaudited)

Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended June 30,

Six Months Ended June 30,

(In millions) 2024 2023

Net income (loss)

Net income (loss)

Net income (loss)
Other comprehensive income (loss), net of tax

Other comprehensive income (loss), net of tax

Net income
Other comprehensive income (loss), net of tax
Foreign currency translation adjustments
Foreign currency translation adjustments
Foreign currency translation adjustments
Cash flow hedges
Cash flow hedges
Cash flow hedges
Pension plans
Pension plans
Pension plans
Other comprehensive income (loss), net of tax
Other comprehensive income (loss), net of tax
Other comprehensive income (loss), net of tax
Comprehensive income (loss), net of tax
Comprehensive income (loss), net of tax
Comprehensive income (loss), net of tax
Less: Comprehensive income attributable to NCI
Less: Comprehensive income attributable to NCI

Less: Comprehensive income attributable to NCI

Comprehensive income (loss) attributable to GXO

Comprehensive income (loss) attributable to GXO

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

2024 2023

5/232

REFINITIV [<


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Comprehensive income (loss) attributable to GXO

See accompanying Notes to Condensed Consolidated Financial Statements.

(Dollars in millions, shares in thousands, except per share amounts)

ASSETS

Current assets

Current assets

Current assets
Cash and cash equivalents
Cash and cash equivalents

Cash and cash equivalents
Accounts receivable, net of allowance of $10 and $11
Accounts receivable, net of allowance of $15 and $11

Other current assets
Total current assets

Long-term assets

GXO Logistics, Inc.

Condensed Consolidated Balance Sheets

(Unaudited)

(Dollars in millions, shares in thousands,

except per share amounts)

Property and equipment, net of accumulated depreciation of $1,599 and $1,545

Property and equipment, net of accumulated depreciation of $1,599 and $1,545
Property and equipment, net of accumulated depreciation of $1,599 and $1,545
Property and equipment, net of accumulated depreciation of $1,637 and $1,545

Property and equipment, net of accumulated depreciation of $1,637 and $1,545

Property and equipment, net of accumulated depreciation of $1,637 and $1,545

Operating lease assets

Goodwill

Intangible assets, net of accumulated amortization of $542 and
$528

Intangible assets, net of accumulated amortization of $563 and
$528

Other long-term assets
Total long-term assets
Total assets
LIABILITIES AND EQUITY
Current liabilities
Current liabilities
Current liabilities
Accounts payable
Accounts payable
Accounts payable
Accrued expenses
Current debt
Current operating lease liabilities
Other current liabilities
Total current liabilities
Long-term liabilities

Long-term debt
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Long-term debt

Long-term debt

Long-term operating lease liabilities
Other long-term liabilities

Total long-term liabilities
Commitments and Contingencies (Note 12)
Commitments and Contingencies (Note 13)

Stockholders’ Equity
Common Stock, $0.01 par value per share; 300,000 shares authorized, 119,368 and 119,057 issued and
outstanding
Common Stock, $0.01 par value per share; 300,000 shares authorized, 119,368 and 119,057 issued and
outstanding
Common Stock, $0.01 par value per share; 300,000 shares authorized, 119,368 and 119,057 issued and
outstanding
Common Stock, $0.01 par value per share; 300,000 shares authorized, 119,437 and 119,057 issued and
outstanding
Common Stock, $0.01 par value per share; 300,000 shares authorized, 119,437 and 119,057 issued and
outstanding
Common Stock, $0.01 par value per share; 300,000 shares authorized, 119,437 and 119,057 issued and
outstanding
Preferred Stock, $0.01 par value per share; 10,000 shares
authorized, none issued and outstanding
Additional Paid-In Capital (“APIC")
Retained earnings
Accumulated Other Comprehensive Income (Loss) (“AOCIL")

Total stockholders’ equity before NCI

NCI
Total equity
Total liabilities and equity
See accompanying Notes to Condensed Consolidated Financial Statements.
GXO Logistics, Inc.
Condensed Consolidated Statements of Cash Flows
(Unaudited)
Three Months Ended March Six Months Ended June
31, 30,
(In (In

(In millions) millions) 2024 2023 millions) 2024 2023
Cash flows from operating activities:
Net income (loss)
Net income (loss)
Net income (loss)
Adjustments to reconcile net income (loss) to net cash provided by operating

activities
Net income
Net income
Net income
Adjustments to reconcile net income to net cash provided by operating

activities

Depreciation and amortization expense

Depreciation and amortization expense

Depreciation and amortization expense

Stock-based compensation expense

Deferred tax benefit

Other
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Changes in operating assets and liabilities
Accounts receivable
Accounts receivable
Accounts receivable
Other assets
Accounts payable
Accrued expenses and other liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Capital expenditures
Capital expenditures
Capital expenditures
Proceeds from sale of property and equipment
Acquisition of businesses, net of cash acquired
Purchase of Wincanton plc shares
Purchase of Wincanton plc shares
Purchase of Wincanton plc shares
Net cash used in investing activities
Net cash used in investing activities
Net cash used in investing activities
Cash flows from financing activities:
Repayments of debt, net
Repayments of debt, net
Proceeds from debt, net
Proceeds from debt, net
Proceeds from debt, net
Repayments of debt, net
Repayments of finance lease obligations
Taxes paid related to net share settlement of equity awards
Other
Net cash used in financing activities
Net cash provided by (used in) financing activities
Effect of exchange rates on cash and cash equivalents
Net decrease in cash, restricted cash and cash equivalents
Net increase (decrease) in cash, restricted cash and cash equivalents
Cash, restricted cash and cash equivalents, beginning of period
Cash, restricted cash and cash equivalents, end of period
Reconciliation of cash, restricted cash and cash equivalents
Reconciliation of cash, restricted cash and cash equivalents
Reconciliation of cash, restricted cash and cash equivalents
Cash and cash equivalents
Cash and cash equivalents
Cash and cash equivalents
Restricted Cash (included in Other long-term assets)

Total cash, restricted cash and cash equivalents

See accompanying Notes to Condensed Consolidated Financial Statements.

GXO Logistics, Inc.
Condensed Consolidated Statements of Changes in Equity
(Unaudited)
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Common Common Common
Stock Stock Stock
(Shares in Equity Equity
(Shares in thousands, thousands, Retained Before Total Retained Before Total

dollars in millions) dollars in millions) Shares APIC Earnings AOCIL NCI NCI' Equity Shares Amount APIC Earnings AOCIL NCI NCI Equity

Total

Balance As of December 31, 2023 NCI Equity

Net income (loss)

Balance as of March 31, 2024

Net income

Other comprehensive loss

Stock-based compensation

Vesting of stock compensation awards

Tax withholding on vesting of stock compensation awards
Balance as of March 31, 2024

Balance as of March 31, 2024

Balance as of March 31, 2024

Tax withholding on vesting of stock-based compensation

awards
Other

Balance as of June 30, 2024

Common Common Common
Stock Stock Stock
(Shares in Equity Equity
(Shares in thousands, thousands, Retained Before Total Retained Before Total

dollars in millions) dollars in millions) Shares APIC Earnings AOCIL NCI NCI Equity Shares Amount APIC Earnings AOCIL NCI NCI Equity

Total

Balance as of December 31, 2022 NCI Equity

Balance as of December 31, 2023

Net income

Other comprehensive income

Other comprehensive loss

Stock-based compensation

Vesting of stock compensation awards

Tax withholding on vesting of stock compensation awards
Balance as of March 31, 2023

Tax withholding on vesting of stock-based compensation

awards
Other

Balance as of June 30, 2024

See accompanying Notes to Condensed Consolidated Financial Statements.

GXO Logistics, Inc.
Condensed Consolidated Statements of Changes in Equity

(Unaudited)
Common Stock
(Shares in thousands, Retained Equity Before Total
dollars in millions) Shares Amount APIC Earnings AOCIL NCI NCI Equity
Balance as of March 31, 2023 118,889 $ 1 3 2580 $ 348 $ (244) $ 2,685 $ 34 3% 2,719
Net income — — — 65 — 65 1 66
Other comprehensive income — — — 21 21 1 22
Stock-based compensation — — 9 — — 9 — 9
Vesting of stock compensation awards 71 — — — — — — —
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Tax withholding on vesting of stock

compensation awards (28) — @) — — @) — @)
Other — — — — = = 3) ()]
Balance as of June 30, 2023 118932 $ 1 $ 2587 $ 413 $ (223) $ 2778 $ 33 $ 2,811

Common Stock

(Shares in thousands, Retained Equity Before Total

dollars in millions) Shares Amount APIC Earnings AOCIL NCI NCI Equity
Balance as of December 31, 2022 118,728 $ 1 $ 2575 $ 323 $ (254) $ 2645 $ 33 $ 2,678
Net income — — — 90 — 90 2 92
Other comprehensive income — — — — 31 31 1 32
Stock-based compensation — — 18 — — 18 — 18
Vesting of stock compensation awards 336 — — — — — — —

Tax withholding on vesting of stock

compensation awards (132) — (6) — — (6) — (6)
Other = = = = = = ©) 3)
Balance as of June 30, 2023 118,932 $ 1 $ 2587 $ 413 $ (223) $ 2778 $ 33 $ 2,811

See accompanying Notes to Condensed Consolidated Financial Statements.

GXO Logistics, Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)

1. Basis of Presentation and Significant Accounting Policies
Basis of Presentation

The accompanying unaudited Condensed Consolidated Financial Statements of GXO Logistics, Inc. (“GXO” or the “Company”) have been prepared in accordance with generally
accepted accounting principles in the United States of America (“GAAP”) for interim financial information and pursuant to the rules of the U.S. Securities and Exchange Commission
(the “SEC”). Accordingly, they do not include all of the information and notes required by GAAP for complete financial statements. In the opinion of management, all adjustments,
consisting of normal recurring accruals, considered necessary for a fair presentation have been included.

Operating results for the interim periods are not necessarily indicative of the results that may be expected for the year ending December 31, 2024. The Company’s Condensed
Consolidated Financial Statements include the accounts of GXO and its majority-owned subsidiaries and variable interest entities of which the Company is the primary beneficiary.
The Company has eliminated intercompany accounts and transactions.

The accompanying Condensed Consolidated Financial Statements and Notes thereto should be read in conjunction with the Annual Report on Form 10-K for the year ended
December 31, 2023. Certain amounts reported for prior periods have been reclassified to conform to the current period’s presentation.

The Company presents its operations as one reportable segment.
Accounting Pronouncements Issued But Not Yet Adopted

In March 2024, the SEC adopted final rules designed to enhance public company disclosures related to the risks and impacts of climate-related matters. The new rules include
disclosures relating to climate-related risks and risk management, as well as the board and management's governance of such risks. In addition, the rules include requirements to
disclose the financial effects of severe weather events and other natural conditions in the audited financial statements. Larger registrants will also be required to disclose information
about greenhouse gas emissions, which will be subject to a phased-in assurance requirement. The disclosures are required for annual periods ending December 31, 2025. In April
2024, the SEC issued an order staying the implementation of the new climate-related disclosure rules pending completion of judicial review of consolidated changes to the rules by
the U.S. Court of Appeals for the Eighth Circuit. The Company continues to monitor developments and evaluate the potential impact of these rules on its Consolidated Financial
Statements.

In December 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standard Update (“ASU") 2023-09, Income Taxes (Topic 740): Improvements to Income
Tax Disclosures, which provides for expanded disclosures primarily related to income taxes paid and the rate reconciliation. The amendments are effective for annual periods
beginning after December 15, 2024 and early adoption is permitted. The guidance can be applied prospectively or retrospectively. The Company is currently evaluating the impact of
this ASU on its Consolidated Financial Statements.

In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures, which requires disclosure of incremental
segment information on an annual and interim basis. This ASU is effective for fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after
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December 15, 2024, and requires retrospective application to all prior periods presented in the financial statements. Early adoption is permitted. The Company is currently
evaluating the impact of this ASU on its Consolidated Financial Statements.

2. Revenue Recognition

Revenue disaggregated by geographical area was as follows:
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,

(In millions)

(In millions)

(In millions) (In millions)

United Kingdom

United Kingdom

United Kingdom
United States
United States
United States
Netherlands
Netherlands
Netherlands
France
France
France

Spain

Spain

Spain

Italy

Italy

Italy

Other

Other

Other

Total

Total

Total

(In millions)

(In millions)

(In millions)

Three Months Ended June 30,

Six Months Ended June 30,

Omnichannel retail

Omnichannel retail

Omnichannel retail

Technology and consumer electronics
Technology and consumer electronics
Technology and consumer electronics

Food and beverage

(In millions)

2024 2023 2024 2023
The Company’s revenue can also be disaggregated by various verticals, reflecting the customer’s principal industry. Revenue disaggregated by industry was as follows:
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023
11/232
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Food and beverage

Food and beverage
Industrial and manufacturing
Consumer packaged goods
Consumer packaged goods
Consumer packaged goods
Industrial and manufacturing
Industrial and manufacturing
Industrial and manufacturing
Other

Other

Other

Total

Total

Total

Contract Assets and Liabilities

The contract asset and contract liability balances from contracts with customers were as follows:

March 31, December 31,
June 30, December 31,
(In millions) (In millions) 2024 2023  (In millions) 2024 2023

Contract assets included in:
Other current assets
Other current assets
Other current assets
Other long-term assets

Total contract assets

Contract liabilities included in:
Other current liabilities
Other current liabilities
Other current liabilities
Other long-term liabilities

Total contract liabilities

Revenue recognized included the following:
Three Months Ended March 31,

Three Months Ended March 31,
Three Months Ended March 31,
(In millions)
(In millions)
Three Months Ended June 30, Six Months Ended June 30,

(In millions) (In millions) 2024 2023 2024 2023

Amounts included in the beginning of year contract liability balance

Amounts included in the beginning of year contract liability balance

Amounts included in the beginning of year contract liability balance

Remaining Performance Obligations

The remaining performance obligations relate to firm customer contracts for which services have not been performed and future revenue recognition is expected. As permitted in
determining the remaining performance obligation, the Company omits obligations that have original expected durations of one year or less or contain variable consideration.

As of March 31, 2024 June 30, 2024, the fixed consideration component of the Company’s remaining performance obligation was approximately $3.7 $4.1 billion, and the Company
expects to recognize approximately 75% 76% of that amount over the next three years and the remainder thereafter. The Company estimates remaining performance obligations at
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a point in time, and actual amounts may differ from these estimates due to changes in foreign currency exchange rates and contract revisions or terminations.

3. Leases

The Company has operating leases for real estate, warehouse equipment, trucks, trailers, containers and material handling equipment. In addition, the Company has finance leases

for warehouse equipment.

The following amounts were recorded in the Condensed Consolidated Balance Sheets related to leases:

(In millions)

Operating leases:

Operating lease assets
Operating lease assets
Operating lease assets
Current operating lease liabilities
Current operating lease liabilities

Current operating lease liabilities

Long-term operating lease liabilities

Total operating lease liabilities
Finance leases:

Finance leases:

Finance leases:

Property and equipment, net
Property and equipment, net
Property and equipment, net
Current debt

Current debt

Current debt

Long-term debt

Total finance lease liabilities

March 31,
June 30,
(In millions) 2024

The components of lease expense recorded in the Condensed Consolidated Statements of Operations were as follows:

(In millions)
(In millions)

(In millions)

Operating leases:

Operating leases:

Operating leases:
Operating lease cost
Operating lease cost
Operating lease cost
Short-term lease cost
Short-term lease cost
Short-term lease cost
Variable lease cost
Variable lease cost
Variable lease cost

Total operating lease cost (1)

(In millions)

Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended June 30,

December 31,
December 31,

2023  (In millions)

2024 2023

Six Months Ended June 30,

2024 2023
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Total operating lease cost (1)

Total operating lease cost (1

Finance leases:

Finance leases:

Finance leases:
Amortization of leased assets
Amortization of leased assets
Amortization of leased assets
Interest expense on lease liabilities
Interest expense on lease liabilities
Interest expense on lease liabilities

Total finance lease cost

Total finance lease cost

Total finance lease cost

Total operating and finance lease cost

Total operating and finance lease cost

Total operating and finance lease cost
(1) Operating lease cost is primarily included in Direct operating expense in the Condensed Consolidated Statements of Operations.

Supplemental cash flow information was as follows:

Three Months Ended March 31,

(In millions) 2024 2023

Leased assets obtained in exchange for new lease obligations:
Operating leases $ 167 $ 73
Finance leases - &

Six Months Ended June 30,

(In millions) 2024 2023

Leased assets obtained in exchange for new lease obligations:
Operating leases, including $244 from an acquisition in 2024 $ 560 $ 239
Finance leases, including $36 from an acquisition in 2024 120 8

4. Acquisitions
Wincanton Acquisition

On February 29, 2024, the Company and the board of directors of Wincanton plc, a logistics company based in Chippenham, United Kingdom (“Wincanton”), reached an agreement
on the terms of a cash offer by the Company for the acquisition of the entire issued ordinary share capital of Wincanton (the “Wincanton Acquisition”). Under the terms of the
agreement, Wincanton shareholders received 605 pence ($7.64 as of the acquisition date) in cash for each Wincanton share held.

On April 10, 2024, the Wincanton shareholders approved the Wincanton Acquisition and on April 29, 2024, the Company completed the Wincanton Acquisition for total consideration
of approximately £762 million ($958 million). The Competition and Markets Authority (the “CMA”) in the U.K. is currently reviewing the Wincanton Acquisition. The Company
estimates that the CMA's review of the acquisition will be completed during the second half of 2024.

Wincanton is a British logistics provider specializing in both warehousing and transportation solutions. solutions in the U.K. and Ireland. Wincanton services industries in grocery,
retail and manufacturing, consumer goods, ecommerce, healthcare, defense, industrial, and energy. Under

The Company incurred transaction and financing costs related to the terms Wincanton Acquisition of $11 million and $26 million for the agreement, Wincanton shareholders will be
entitled to receive 605 pence ($7.64 as three and six months ended June 30, 2024, respectively, which are included in Transaction and integration costs in the Condensed
Consolidated Statements of March 31, 2024) in cash for each Wincanton share held. Operations.

In connection with the Wincanton Acquisition, (i) the Company entered into a bridge term loan credit agreement (the “Bridge Term Loan”), (ii) the Company entered into a three-year
term loan credit agreement (“Three-Year Term

Loan due 2027"), and (iii) in April 2024, the Company issued $1.1 billion aggregate principal amount of its senior notes (the “Unsecured Notes”). For additional information regarding
the financing agreements entered in connection with the Wincanton Acquisition, see Note 5. 6. Debt and Financing Arrangements and Note 13. Subsequent Events. Arrangements.
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During March 2024, Wincanton’s results of operations are included in the Condensed Consolidated Statements of Operations from the date of acquisition. The Company purchased
approximately 2.0 million recorded $333 million and $3 million of revenue and income before income taxes for both the three and six months ended June 30, 2024, respectively.

The following table summarizes the fair values of assets acquired and liabilities assumed at the acquisition date:

(In millions)

ASSETS

Current assets

Cash and cash equivalents $ 91
Accounts receivable 259
Other current assets 76

Total current assets 426

Long-term assets

Property and equipment 75

Operating lease assets 175

Intangible assets 437

Other long-term assets 149

Total long-term assets 836

Total assets $ 1,262
LIABILITIES

Current liabilities

Accounts payable $ 68
Accrued expenses 322
Current debt 7
Current operating lease liabilities 80
Other current liabilities 98

Total current liabilities 575

Long-term liabilities

Long-term debt 167
Long-term operating lease liabilities 166
Other long-term liabilities 194
Total long-term liabilities 527

Total liabilities $ 1,102

Net assets purchased $ 160
Purchase price (1 $ 958
Goodwill recorded (2 $ 798

(1) The Company recorded a realized foreign currency gain of $5 million which represents the change in foreign currency rates from the acquisition date through the settlement date. The gain is included as a component of
“Transaction and Integration expense” on the Condensed Consolidated Statements of Operations.

(2) Goodwill represents the excess of the purchase price over the fair value of identifiable assets acquired and liabilities assumed at the acquisition date. Goodwill acquired was recorded in the U.K. and Ireland reporting unit
and was primarily attributed to anticipated synergies. The Company does not expect the goodwill recognized in connection with the Wincanton shares Acquisition to be deductible for approximately £12 million

($15 million) income tax purposes.

The fair values of the assets acquired and liabilities assumed are considered preliminary and subject to adjustment as additional information is obtained and reviewed. The final
allocation of the purchase price may differ from the preliminary allocation based on completion of the valuation. The Company expects to finalize the purchase price allocation within
the measurement period, which will not exceed one year from the acquisition date.

The following unaudited pro forma information presents the Company’s results of operations as if the acquisition of Wincanton occurred on January 1, 2023. The pro forma results
reflect the impact of incremental interest expense to finance the acquisition and amortization expense on acquired intangible assets. Adjustments have also been made to remove
transaction related costs. The unaudited pro forma information is not necessarily indicative of what the results of operations of the combined company would have been had the
acquisition been completed as of January 1, 2023.

Three Months Ended Six Months Ended
June 30, June 30,
(In millions) 2024 2023 2024 2023
Revenue $ 2,983 $ 2825 $ 5876 $ 5,568
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Income (loss) before income taxes () 38 74 (81) 78

(1) Included in the Income (loss) before income taxes on a pro forma basis for the six months ended June 30, 2024 were long-lived asset impairment charges of $90 million recorded by Wincanton.
PFSweb Acquisition

On September 13, 2023, the Company entered into an Agreement and Plan of Merger to acquire PFSweb, Inc., a Delaware corporation headquartered in Irving, Texas (“PFS”), and
on October 23, 2023, the Company completed its acquisition of PFS (the “PFS Acquisition”). The Company acquired the shares of PFS at a price per share of $7.50 in cash, totaling
approximately $149 million, net of cash acquired. PFS is a global provider of omnichannel commerce solutions, including a broad range of technology, infrastructure and
professional services, in the United States, Canada and Europe. PFS's service offerings include order fulfillment, fulfillment-as-a-service, order management and customer care.

The Company recorded the preliminary fair value of assets acquired and liabilities assumed on the date of acquisition, including intangible assets comprising customer relationships,
trademarks, trade names and developed technology of $55 million with a weighted-average amortization period of 13 years. Goodwill acquired in connection with the acquisition was
$82 $84 million, recorded in the Americas and Asia-Pacific reporting unit, and was attributed to anticipated synergies. The Company does not expect the goodwill recognized in
connection with the PFS Acquisition to be deductible for U.S. income tax purposes. The Company expects to finalize the purchase price allocation within the measurement period,
which will not exceed one year from the acquisition date.

5. Goodwill

The following table presents the changes in Goodwill for the six months ended June 30, 2024:

(In millions)

Balance as of December 31, 2023 $ 2,891
Acquisition (1) 806
Impact of foreign exchange translation (2) (33)
Balance as of June 30, 2024 $ 3,664

(1) Includes $798 million and $8 million for the preliminary purchase price allocation for the Wincanton Acquisition and adjustments to the purchase price allocation for the PFS Acquisition, respectively.
(2) Changes to goodwill amounts resulting from foreign currency translation after the acquisition date are presented as the impact of foreign exchange translation.

As of June 30, 2024 and December 31, 2023, there were no accumulated goodwill impairment losses.
6. Debt and Financing Arrangements

The following table summarizes the carrying value of the Company’s debt:
March 31, December 31,
June 30, December 31,

(In millions) (In millions) Rate o) = 2024 2023 (In millions) Rate )y 2024 2023

Unsecured notes due 2026 (2
Unsecured notes due 2031 (3)
Three-Year Term Loan due 2025
Five-Year Term Loan due 2027 (4
Unsecured notes due 2029 (3)
Unsecured notes due 2031 @)
Unsecured notes due 2034 ()
Three-Year Term Loan due 2025 )
Five-Year Term Loan due 2027 (7)@s)
Finance leases and other debt
Total debt

Less: Current debt

Total Long-term debt

(1) Interest rate as of March 31, 2024 June 30, 2024.

(2) Net of unamortized debt issuance costs of $2 million as of March 31, 2024 June 30, 2024 and December 31, 2023.

(3) Net of unamortized debt issuance costs of $3 $8 million as of March 31, 2024 and December 31, 2023 June 30, 2024.

(4) Net of unamortized debt issuance costs of $1 million $3 million as of March 31, 2024 June 30, 2024 and December 31, 2023.
(5) Net of unamortized debt issuance costs of $10 million as of June 30, 2024.

(6) On June 27, 2024, the Company repaid $50 million of the Three-Year Term Loan due 2025.

(7) Net of unamortized debt issuance costs of $1 million as of June 30, 2024 and December 31, 2023.

(8) On May 6, 2024, the Company repaid $100 million of the Five-Year Term Loan due 2027.

Unsecured Notes
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On April 25, 2024, the Company entered into an underwriting agreement to issue and sell $1.1 billion of Unsecured Notes, consisting of $600 million in aggregate principal amount
of its 6.25% senior notes due 2029 (the “2029 Notes”) and $500 million in aggregate principal amount of its 6.50% senior notes due 2034 (the “2034 Notes") in a registered public
offering to fund the Wincanton Acquisition. The closing of the sale of the Unsecured Notes occurred on May 6, 2024.

The 2029 Notes bear interest at a rate of 6.25% per annum payable semiannually on May 6 and November 6 of each year, beginning on November 6, 2024, and maturing on May 6,
2029. The 2034 Notes bear interest at a rate of 6.50% per annum payable semiannually on May 6 and November 6 of each year, beginning on November 6, 2024, and maturing on
May 6, 2034.

Three-Year Term Loan due 2027

On March 29, 2024, the Company entered into a three-year term loan credit agreement with the lenders and other parties from time to time party thereto and Bank of America N.A.,
as an administrative agent, that provided a three-year multicurrency £250 million unsecured term facility to fund the Wincanton Acquisition. Concurrently with the closing of the
Unsecured Notes, the Company terminated the commitments under the Three-Year Term Loan due 2027. No amounts were drawn under the Three-Year Term Loan due 2027.

Bridge Term Loan

On February 29, 2024, the Company entered into a 364-day bridge term loan credit agreement that provided a £763 million ($963 million as of March 31, 2024) unsecured term
loan Bridge Term Loan facility (the “Bridge Term Loan”) to fund the Wincanton Acquisition. The Bridge Term Loan matures 364 days after an advance. Loans under the Bridge Term
Loan bear interest at the daily simple Sterling Overnight Index Average Rate (“SONIA”) plus an applicable margin calculated based on the Company'’s credit ratings. No amounts
were outstanding under the Bridge Term Loan as of March 31, 2024.

Concurrently with the closing of the Three-Year Term Loan due 2027, the Company reduced the commitments under the Bridge Term Loan by the aggregate amount of
commitments under the Three-Year Term Loan due 2027. Concurrently with the closing of the Unsecured Notes, the Company terminated the remaining commitments under the
Bridge Term Loan.

Three-Year Term Loan due 2027

On March 29, 2024, the Company entered into a term loan credit agreement with the lenders and other parties from time to time party thereto and Bank of America N.A., as
administrative agent. The Three-Year Term Loan due 2027 provided for a three-year multicurrency £250 million ($316 million as March 31, 2024) unsecured term facility, that may be
borrowed by the Company to fund the Wincanton Acquisition.

Loans under the Three-Year Term Loan due 2027 will bear interest at a fluctuating rate per annum equal to, (a) with respect to borrowings in U.S. Dollars, at the Company’s option,
the alternate base rate or term Secured Overnight Financing Rate (“SOFR”) and (b) with respect to borrowings in Pounds Sterling, daily simple SONIA, in each case, plus an
applicable margin calculated based on the Company’s credit ratings. No amounts were outstanding under the Three-Year Term Loan due 2027 as of March 31, 2024.

Concurrently with the closing of the Unsecured Notes, the Company terminated the commitments under the Three-Year Bridge Term Loan due 2027. For additional information
regarding subsequent financing agreements entered in connection with Loan. No amounts were drawn under the Wincanton Acquisition, see Note 13. Subsequent Events. Bridge
Term Loan.

Revolving Credit Agreement Facilities

On March 29, 2024, the Company terminated its previous revolving credit agreement expiring in 2026 and entered into a new revolving credit agreement with Bank of America N.A.,
as administrative agent and an issuing lender (the “Revolving Credit Agreement”). The Revolving Credit Agreement is a five-year unsecured, multicurrency revolving facility expiring
in 2029. The aggregate commitment of all lenders under the Revolving Credit Agreement will be equal to $800 million, of which $100 million is available for the issuance of letters of
credit.

Loans under the Revolving Credit Agreement will bear interest at a fluctuating rate per annum equal to (a) with respect to borrowings in U.S. Dollars, at the Company’s option the
alternate base rate or term SOFR, Secured Overnight Financing Rate (“SOFR”), (b) with respect to borrowings in Canadian Dollars, term Canadian Overnight Repo Rate Average
(“CORRA"), (c) with respect to borrowings in Pounds Sterling, daily simple SONIA Sterling Overnight Index Average Rate (“SONIA”) and (d) with respect to borrowings in Euros,
Euro Interbank Offered Rate (‘EURIBOR”), in each case, plus an applicable margin calculated based on the Company’s credit ratings. No amounts were outstanding under the
new previous or previous new revolving credit agreements as of March 31, 2024 June 30, 2024 or December 31, 2023.

In connection with the Wincanton Acquisition, the Company assumed a revolving credit facility agreement (the “Wincanton Revolving Credit Agreement”) under which it may borrow
up to approximately £175 million ($221 million as of June 30, 2024) in aggregate at any time, expiring in March 2027. Loans under the Wincanton Revolving Credit Agreement will
bear interest at daily simple SONIA plus a fixed margin. As of June 30, 2024, the Company had £74 million ($94 million) of borrowings outstanding under this agreement.

Amounts drawn and repaid in 90 days or less under the revolving credit facilities are presented net in the Condensed Consolidated Statements of Cash Flows.

Factoring Programs

The Company sells certain of its trade receivables on a non-recourse basis to third-party financial institutions under various factoring agreements.

Information related to the trade receivables sold was as follows:
Three Months Ended March 31,
Three Months Ended June 30, Six Months Ended June 30,
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(In millions) (In millions) 2024 2023 (In millions) 2024 2023 2024 2023

Receivables sold in period
Cash consideration

Net cash provided by operating cash flows

Covenants and Compliance

The covenants for the Company’s debt securities, which are customary for financings of this type, limit the Company’s ability to incur indebtedness and grant liens, among other
restrictions. In addition, the facilities require the Company to maintain a consolidated leverage ratio below a specified maximum.

As of March 31, 2024 June 30, 2024, the Company complied with the covenants contained in its debt and financing arrangements.

6. 7. Fair Value Measurements and Financial Instruments

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

* Level 1—Quoted prices for identical instruments in active markets;
* Level 2—Quoted prices for similar instruments in active markets; quoted prices for identical or similar instruments in markets that are not active; and model-derived
valuations in which all significant inputs are observable in active markets; and
* Level 3—Valuations based on inputs that are unobservable, generally utilizing pricing models or other valuation techniques that reflect management’s judgment and
estimates.
Assets and Liabilities
The Company bases its fair value estimates on market assumptions and available information. The carrying values of cash and cash equivalents, accounts receivable, accounts
payable, accrued expenses and current maturities of long-term debt approximated their fair values as of March 31, 2024, June 30, 2024 and December 31, 2023, due to their short-
term nature.

Debt

The fair value of debt was as follows:

March 31, 2024 December 31, 2023
June 30, 2024 December 31, 2023
] . Fair . Fair .
. » . Carrying Value Carrying Value . Carrying Value Carrying Value
(In millions) (In millions) Level Fair Value Fair Value (In millions) Level Value Value

Unsecured notes due 2026
Unsecured notes due 2029
Unsecured notes due 2031
Unsecured notes due 2034
Three-Year Term Loan due 2025

Five-Year Term Loan due 2027

Financial Instruments

The Company directly manages its exposure to risks arising from business operations and economic factors, including fluctuations in interest rates and foreign currencies. The
Company uses derivative instruments to manage the volatility related to these exposures.

The notional amount and fair value of derivative instruments were as follows:

March 31, December 31,
2024 2023 Balance
June 30, December 31, Sheet Balance
2024 2023 Location  gpeet
(In millions) Location
Derivatives designated
as net investment
hedges:
Derivatives designated
as net investment
hedges:
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Derivatives designated

as net investment
hedges:

Cross-currency swap
agreements (1)

Cross-currency swap
agreements @)

Cross-currency swap

agreements (1)

Cross-currency swap
agreements

Cross-currency swap
agreements

Cross-currency swap
agreements

Cross-currency swap
agreements

Cross-currency swap
agreements

Cross-currency swap
agreements

Cross-currency swap
agreements

Cross-currency swap

agreements (1)

Derivatives designated
as cash flow hedge:

Derivatives designated

as cash flow hedge:

Derivatives designated
as cash flow hedge:

Interest rate swaps

Interest rate swaps

Interest rate swaps

Interest Interest
rate rate
swaps @  swaps @
@ @)

Derivatives not
designated as hedges:
Derivatives not
designated as hedges:
Derivatives not
designated as hedges:
Foreign currency
option contracts
Foreign currency
option contracts

$1,037

Cross-
currency
swap

agreements

$ 487

165

883

633

$ 125

250

$

$18

$11

29

22

$ 1

125

$487 $3
165 7

$487 $3

165 7

883 49

883 49

$125 $ $2

125 3

Other
current

assets

Other
long-
term

assets
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Other
long-term
assets

Other
current

liabilities

Other
long-term
assets

Other
current
liabilities
Other
long-term
liabilities
Other
long-term
liabilities

Other
current

assets

Other long-

term assets

Other
current
liabilities
$— $ $— $ $125 $
Interest
rate
swaps ()
@ 250 6 6 125
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Other

Foreign currency current
option contracts $ 337 $ 8 $397 $8 assets
Foreign

Other Other currency
Foreign currency current current option
option contracts $ 314 $ $8 3% $397 $ $8 assets assets contracts 106 3 3 — —
Foreign Foreign Foreign
currency = currency Other Other currency
forward forward current current forward
contracts contracts 3 - - 1 1 - —_ assets assets contracts 107 1 1 1

(1) In April 2024, the Company amended four cross-currency swaps with an aggregate notional value of $315 million that will mature in 2027 and 2028, and entered into three cross-currency swaps with an aggregate notional

value of $300 million that will mature in 2029.
(2) In January 2024, the Company entered into an interest rate swap schedule to mature in 2025, with a notional amount of $125 million.

As of March 31, 2024 June 30, 2024 and December 31, 2023, the derivatives were classified as Level 2 within the fair value hierarchy. The derivatives are valued using inputs other
than quoted prices such as foreign exchange rates and yield curves.

The effect of hedges on AOCIL and in the Condensed Consolidated Statements of Operations was as follows:

Three
Months
Ended March Three Months Ended March
31,2024 31, 2023
Three
Months
Ended June Six Months Ended June 30,
30, 2024 2024
Gain (Loss)
Gain (Loss) Recognized
Amount of Gain Gain (Loss)  Amount of Gain Gain (Loss) Amount of Gain Recognized in Amount of Gain in Net
(Loss) Recognized in (Loss) Recognized in (Loss) Net Income on (Loss) Income on
Recognized in = Gain (Loss) NetIncome on Recognized in = Gain (Loss) NetIncome on Recognized in  Gain (Loss)  Derivative Recognized in  Gain (Loss) Derivative
Other Reclassified Derivative Other Reclassified Derivative Other Reclassified  (Excluded Other Reclassified (Excluded
Comprehensive from AOCIL (Excluded from Comprehensive from AOCIL (Excluded from Comprehensive from AOCIL from Comprehensive from AOCIL from
(In Income on into Net effectiveness Income on into Net effectiveness (In Income on into Net  effectiveness Income on into Net  effectiveness
(In millions) millions) Derivative Income (1 testing) (1) Derivative Income (1 testing) @)  millions) Derivative Income () testing) @) Derivative Income (1 testing) @)
Derivatives
designated
as net
investment
hedges
Cross-currency
swap agreements
Cross-currency
swap agreements
Cross-currency
swap agreements
Derivatives
designated
as cash
flow
hedges
Interest rate swaps
Interest rate swaps
Interest rate swaps
(1) Amounts reclassified to Net income (loss) are reported within Interest expense, net in the Condensed Consolidated Statements of Operations.
Three Months Ended June 30, 2023 Six Months Ended June 30, 2023
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Amount of Gain (Loss) Gain (Loss) Recognized in Amount of Gain (Loss) Gain (Loss) Recognized in
Recognized in Other Gain (Loss) Reclassified Net Income on Derivative Recognized in Other Gain (Loss) Reclassified Net Income on Derivative
Comprehensive Income on  from AOCIL into Net Income (Excluded from Comprehensive Income on  from AOCIL into Net Income (Excluded from

(In millions) Derivative [ effectiveness testing) Derivative @ effectiveness testing) @)

Derivatives designated as net

investment hedges
Cross-currency swap agreements $ 8) $ 3 3 — % 34) $ — 3 1

Derivatives designated as cash flow

hedges
Interest rate swaps $ 4 $ — % — % 1 $ — $ =

(1) Amounts reclassified to Net income are reported within Interest expense, net in the Condensed Consolidated Statements of Operations.
Derivatives Not Designated as Hedges

Gains and losses recognized in Other income, net in the Condensed Consolidated Statements of Operations for foreign currency options and forward contracts were as follows:

Three Months Ended March 31, Three Months Ended March 31,

Three Months Ended March 31, Three Months Ended June 30, Six Months Ended June 30,
(In millions)
(In millions)
(In millions) 2024 2023 2024 2023

Realized loss

Realized loss

Realized loss

Unrealized gain

Unrealized gain

Unrealized gain

Foreign currency gain (loss)
Foreign currency gain (loss)

Foreign currency gain (loss)

7.8. Earnings per Share

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

Three Months Ended March 31,

(Dollars in millions, shares in thousands, except per share amounts) 2024 2023

Net income (loss) attributable to common shares $ 3B7) $ 25
Basic weighted-average common shares 119,273 118,781
Diluted weighted-average common shares (1) 119,273 119,231
Basic earnings (loss) per share $ 0.31) $ 0.21
Diluted earnings (loss) per share $ 0.31) $ 0.21
Antidilutive shares excluded from diluted weighted-average common shares () 2,692 1,817

(1) For the three months ended March 31, 2024, weighted average shares for basic earnings per share is used for calculating diluted earnings per share because there was a net loss for the period and, as such, all dilutive
potential common shares are anti-dilutive and are therefore excluded from the calculation.

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

(Dollars in millions, shares in thousands, except per share amounts) 2024 2023 2024 2023

Net income attributable to common shares $ 38 $ 65 $ 1 3% 90
Basic weighted-average common shares 119,427 118,927 119,350 118,854
Diluted weighted-average common shares (1) 119,683 119,415 119,680 119,323
Basic earnings per share $ 032 $ 055 $ 0.01 $ 0.76
Diluted earnings per share $ 032 $ 054 $ 0.01 $ 0.75
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Antidilutive shares excluded from diluted weighted-average common shares

8.9. Stockholders’ Equity

The following tables summarize the changes in AOCIL by component:

(In millions)

(In millions)

(In millions)

As of December 31, 2023

Foreign Currency

Adjustment

As of March 31, 2024

Other comprehensive income (loss) before

reclassifications

Amounts reclassified to net income (loss)

Tax amounts

Other comprehensive income (loss), net of tax
As of March 31, 2024

As of June 30, 2024

(In millions)

(In millions)

(In millions)

As of December 31, 2022

Foreign
Currency
Tr:

Cash Defined attributable

Net | Flow Benefit

Adjustments

Foreign Currency

Adjustment

Hedges Hedges Plans

As of December 31, 2023

Other comprehensive income (loss) before

reclassifications

Amounts reclassified to net income

Amounts reclassified to net income (loss)

Tax amounts

Other comprehensive income (loss), net of tax
As of March 31, 2023

As of June 30, 2024

(In millions)

Foreign

Currency

Cash Defined attributable

Flow  Benefit

Transl,

Adjustments

Net |

Hedges Hedges Plans

Foreign Currency Adjustment

1,087

Less:
AOCIL
AOCIL

1,604

1,074

Foreign

Currency

to attri

NCI to GXO

Less:
AOCIL
AOCIL

Trar ion Net

Adjustments Hedges

Cash Defined attributable

Flow Benefit

Hedges Plans

Foreign

Currency

to attri

NCI to GXO

Foreign
Currency
Translation Net Investment

Adjustments Hedges

Cash
Flow

Hedges

Translati Net I

Adjustments Hedges

Defined
Benefit

Plans

Cash Defined attributable

Flow Benefit

Hedges Plans

Less: AOCIL
attributable to

NCI

1,711

Less:

AOCIL

AOCIL
to attributable

NCI to GXO

Less:

AOCIL

AOCIL
to attributable

NCI to GXO

AOCIL
attributable
to GXO

As of March 31, 2023

(132) $ ()

$ (112) $

$ (244)

Other comprehensive income (loss) before reclassifications

Amounts reclassified to net income (loss)
Tax amounts

Other comprehensive income (loss), net of tax

32 (18)
(3)

1 5

(1)

)

18
@)
5

33 (16)

(1)

21
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As of June 30, 2023 $ 99 $ (20) $ 8 $ (111) $ @ s (223)

Foreign Currency Adjustment

Foreign
Currency Cash Defined Less: AOCIL AOCIL
Translation Net Investment Flow Benefit attributable to attributable
(In millions) Adjustments Hedges Hedges Plans NCI to GXO
As of December 31, 2022 $ (156) $ 7% 78 (112) $ — $ (254)
Other comprehensive income (loss) before reclassifications 56 (34) 1 — 1) 22
Amounts reclassified to net income (loss) — 1) — 1 — —
Tax amounts 1 8 — — — 9
Other comprehensive income (loss), net of tax 57 27) 1 1 1) 31
As of June 30, 2023 $ (99) $ (20) $ 8 8 (111) $ @ $ (223)
9.10. Employee Benefit Plans
Defined Benefit Plans
The Company sponsors a retirement plan defined benefit pension scheme in the U.K. (the "U.K. “GXO U.K. Retirement Plan”). In connection with the Wincanton Acquisition, the
Company assumed multiple pension schemes covering certain employees in the U.K. and Ireland (the “Wincanton Retirement Plan”). The Company recognized £109 million
($137 million) of assets on the acquisition date, reflecting the funded status of the Wincanton Retirement Plan which is recorded in Other long-term assets.
The GXO U.K. Retirement Plan and the Wincanton Retirement Plan (collectively the “U.K. Retirement Plans”) do not allow for new plan participants or additional benefit accruals.
The Company deems other international retirement plans to be immaterial to its Condensed Consolidated Financial Statements and are excluded from this disclosure.
Components of the net periodic benefit costincome recognized under the U.K. Retirement Plan Plans were as follows:
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
(In millions)
(In millions)
Three Months Ended June 30, Six Months Ended June 30,
(In millions) (In millions) 2024 2023 2024 2023
Interest cost
Interest cost
Interest cost
Expected return on plan assets
Expected return on plan assets
Expected return on plan assets
Amortization of net loss
Amortization of net loss
Amortization of net loss
Net periodic pension income (1)
Net periodic pension income (1)
Net periodic pension income (1)
(1) Net periodic pension income is recorded in Other income, net in the Condensed Consolidated Statements of Operations.
Other than the U.K Retirement Plan, the Company deems other retirement plans to be immaterial to its Consolidated Financial Statements and are excluded from this disclosure.
Defined Contribution Plans
The Company has defined contribution retirement plans for its U.S. employees and employees of certain foreign subsidiaries. The Company’s contributions Defined contribution
costs were $17 million for each of the three months ended March 31, 2024 and 2023. as follows:
Three Months Ended June 30, Six Months Ended June 30,
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(In millions) 2024 2023 2024 2023

Defined contribution costs (1 $ 21 % 15 $ 38 $ 32

(1) Defined contribution costs were primarily recorded in Direct operating expense in the Condensed Consolidated Statements of Operations.
10.11. Restructuring Costs and Other

Restructuring costs primarily related to severance, including projects to optimize the Company’s finance, human resources and information technology functions, and closing certain
corporate and administrative offices, which were not associated with customer attrition.

The following table summarizes changes in the restructuring liability, which is included in other current liabilities in the Condensed Consolidated Balance Sheets:

(In millions)

Balance as of December 31, 2023 $ 7
Charges incurred 1617
Payments (6)(12)
Balance as of March 31, 2024 June 30, 2024 $ 1712

The restructuring liability as of March 31, 2024 June 30, 2024 is expected to be substantially paid within the next 12 months.
11.12. Income Taxes

Income taxes tax expense for the three months ended March 31, 2024 June 30, 2024 and 2023, was a $10 $14 million tax benefit compared with a $3 and $20 million, tax expense
for respectively, and the same period in 2023. The Company'’s effective tax rate for the three months ended March 31, 2024 June 30, 2024 and 2023, was a benefit on pre-tax loss of
21.1%25.4% and 23.0%, compared to an expense on pre-tax income of 11.0% for respectively. The increase in the same period in 2023. In 2023, the Company’s effective tax rate
for the three months ended June 30, 2024 compared with 2023 was reduced driven by discrete non-deductible items partially offset by a return-to-provision benefit in 2024.

Income tax benefits from expense for the release of valuation allowances. six months ended June 30, 2024 and 2023, was $4 million and $23 million, respectively, and the
Company’s effective tax rate for the six months ended June 30, 2024 and 2023, was 52.3% and 19.9%, respectively. The increase in the Company's effective tax rate for the six
months ended June 30, 2024, was primarily driven by a decrease in pre-tax income partially offset by non-deductible items.

The Organization for Economic Co-operation and Development (“OECD”) issued administrative guidance for the Pillar Two Global Anti-Base Erosion rules (“Pillar Two”), which
imposes a 15% global minimum tax on multinational companies. Many Pillar Two rules are effective for fiscal years beginning on January 1, 2024, with other aspects to be effective
from 2025. The Company does not expect the Pillar Two rules to materially impact its tax liability in 2024.

12.13. Commitments and Contingencies

The Company is involved, and will continue to be involved, in numerous legal proceedings arising from the conduct of its business. These proceedings may include personal injury
claims arising from the transportation and handling of goods, contractual disputes and employment-related claims, including alleged violations of wage and hour laws.

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

Management of the Company believes that it has adequately accrued for the potential impact of loss contingencies that are probable and reasonably estimable. Management of the
Company does not believe that the ultimate resolution of any matters to which the Company is presently a party will have a material adverse effect on its results of operations,
financial condition or cash flows. However, the results of these matters cannot be predicted with certainty, and an unfavorable resolution of one or more of these matters could have
a material adverse effect on the Company’s financial condition, results of operations or cash flows. Legal costs related to these matters are expensed as they are incurred.

The Company carries liability and excess umbrella insurance policies that are deemed sufficient to cover potential legal claims arising in the normal course of conducting its
operations. In the event the Company is required to satisfy a legal claim outside the scope of the coverage provided by insurance, its financial condition, results of operations or
cash flows could be negatively impacted.

During On June 14, 2024, the first quarter of 2024, Company’s subsidiary GXO Warehouse Company, Inc. entered into a trial was held in the United States District Court for the
Western District of Missouri Confidential Settlement Agreement (the “Settlement Agreement”) to settle all claims in connection with a dispute between the Company and one of its
customers related to the start-up of the customer’s warehouse that occurred in 2018 (Lindt (the “Dispute”). A payment under the Settlement Agreement was made by the Company
on July 5, 2024. As of July 10, 2024, the Dispute, which was litigated under the caption Lindt et alal. v. GXO Warehouse Company, Inc., docket no. 4:22-cv-00384-BP). In March
2024, 22-cv-00384-BP, in Federal District Court for the jury returned verdicts in favor Western District of Missouri, was dismissed with prejudice, each side to bear their own costs
and fees, and the Court retains jurisdiction to enforce the terms of the customer. Confidential Settlement Agreement. Among other things in the Settlement Agreement, the parties
each denied the allegations and counterclaims asserted in the Dispute, and agreed to a mutual release of claims arising from, under or otherwise in connection with their prior
business relationship and the Dispute, in exchange for a payment by the Company of $45 million. The Company intends to pursue reimbursement in connection with this Dispute
under its existing insurance policies. The Company recognized a $63 million $60 million expense infor the three six months ended March 31, 2024 June 30, 2024, for the jury
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verdicts, potential post-trial awards of interest, settlement, associated legal fees, costs and other related expenses. The Company believes that this case was incorrectly decided
and intends to pursue post-verdict remedies as necessary, including an appeal, and will pursue reimbursement under its existing insurance policies.

13. Subsequent Events
Wincanton Acquisition

On April 10, 2024 July 2, 2024, the Wincanton shareholders approved Italian authorities launched an investigation into the Wincanton Acquisition and on April 29, 2024, deductibility
of value-added tax payments by GXO to certain third-party cooperative labor providers for their services provided from 2017 through 2023. The alleged amount is €84 million

($90 million as of June 30, 2024). It is reasonably possible that a loss may be incurred; however, the Company completed possible range of losses is not reasonably estimable given
the Wincanton Acquisition for total consideration of approximately £762 million ($953 million), including shares purchased prior to the acquisition. The Competition and Markets
Authority (the “CMA”) in the U.K. is currently reviewing the Wincanton Acquisition. The Company estimates that the CMA's review status of the acquisition will be completed during
the second half on-going investigation. We are cooperating in this matter and believe that we have a number of 2024.

Debt and Financing Transactions

On April 25, 2024, the Company entered into an underwriting agreement to issue and sell $1.1 billion of Unsecured Notes, consisting of $600 million in aggregate principal amount
of its 6.25% senior notes due 2029 (the “2029 Notes”) and $500 million in aggregate principal amount of its 6.50% senior notes due 2034 (the “2034 Notes") in a registered public
offering to fund the Wincanton Acquisition. The closing of the sale of the Unsecured Notes occurred on May 6, 2024.

The 2029 Notes bear interest at a rate of 6.25% per annum payable semiannually on May 6 and November 6 of each year, beginning on November 6, 2024, and maturing on May 6,
2029. The 2034 Notes bear interest at a rate of 6.50% per annum payable semiannually on May 6 and November 6 of each year, beginning on November 6, 2024, and maturing on
May 6, 2034.

Concurrently with the closing of the Unsecured Notes, the Company terminated the commitments under the Bridge Term Loan and the commitments under the Three-Year Term
Loan due 2027.

Also, on May 6, 2024, the Company repaid $100 million of the Five-Year Term Loan due 2027 from proceeds received from the Unsecured Notes.
Financial Instruments

In April 2024, the Company amended four cross-currency swaps with an aggregate notional value of $315 million that will mature in 2027 and 2028, and entered into three cross-
currency swaps with an aggregate notional value of $300 million that will mature in 2029.

credible defenses.
ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Cautionary Statement Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q and other written reports and oral statements we make from time to time contain forward-looking statements within the meaning of Section 27A
of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements other
than statements of historical fact are, or may be deemed to be, forward-looking statements. In some cases, forward-looking statements can be identified by the use of forward-
looking terms such as “anticipate,” “estimate,” “believe,” “continue,” “could,” “intend,” “may,” “plan,” “potential,” “predict,” “should,” “will,” “expect,” “objective,” “projection,” “forecast,”
“goal,” “guidance,” “outlook,” “effort,” “target,” “trajectory” or the negative of these terms or other comparable terms. However, the absence of these words does not mean that the
statements are not forward-looking. These forward-looking statements are based on certain assumptions and analyses made by the Company in light of its experience and its
perception of historical trends, current conditions and expected future developments, as well as other factors it believes are appropriate in the circumstances. These forward-looking
statements are subject to known and unknown risks, uncertainties and assumptions that may cause actual 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 below and the risks discussed in the Company’s other filings with the Securities and Exchange Commission (the “SEC”). All forward-
looking statements set forth in this Quarterly Report on Form 10-Q are qualified by these cautionary statements, and there can be no assurance that the results or developments
anticipated by the Company will be realized or, even if substantially realized, that they will have the expected consequence to or effects on the Company or its business or
operations.

The following Management’s Discussion and Analysis of Financial Condition and Results of Operations should be read in conjunction with the audited consolidated financial
statements and notes thereto included in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023, as filed with the SEC on February 15, 2024 (the
“2023 Form 10-K”), and the unaudited condensed consolidated financial statements and related notes thereto included elsewhere in this Quarterly Report on Form 10-Q.

Business Overview

GXO Logistics, Inc., together with its subsidiaries (“GXO,” the “Company,” “our” or “we”), is the largest pure-play contract logistics provider in the world and a foremost innovator in
the industry. We provide our customers with high-value-added warehousing and distribution, order fulfillment, e-commerce, reverse logistics and other supply chain services
differentiated by our ability to deliver technology-enabled, customized solutions at scale. Our customers rely on us to move their goods with high efficiency through their supply
chains — from the moment goods arrive at our warehouses through fulfillment and distribution, and the management of returned products. Our customer base includes many blue-
chip leaders in sectors that demonstrate high growth and/or durable demand, with significant growth potential through customer outsourcing of logistics services.
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Our business model is asset-light and historically resilient in cycles, with high returns, strong free cash flow and visibility into revenue and earnings. The vast majority of our
contracts with customers are long-term in nature, and our warehouse lease arrangements generally align with contract length. The Company has both fixed-price contracts (closed
book or hybrid contracts) and cost-plus contracts (open book contracts). Most of our customer contracts contain both fixed and variable components. The fixed component is
typically designed to cover warehouse, technology and equipment costs, while the variable component is determined based on expected volumes and associated labor costs. Under
fixed-price contracts, the Company agrees to perform the specified work for a pre-determined price. To the extent the Company’s actual costs vary from the estimates upon which
the price was negotiated, the Company will generate more or less profit. Cost-plus contracts provide for the payment of allowable costs incurred during the performance of the

contract plus a specified margin.

On April 29, 2024, the Company completed the acquisition of Wincanton plc (“Wincanton”), a U.K. logistics provider specializing in both warehousing and transportation solutions
(“the Wincanton Acquisition”). On October 23, 2023, the Company completed the acquisition of PFSweb, Inc. (‘PFS”), an e-commerce order fulfillment company based in Irving,

Texas (the “PFS Acquisition”). For additional information regarding our acquisitions see Note 4. Acquisitions.

Results of Operations

Three Months Ended March 31, 2024 Compared June 30, 2024 compared with the Three Months Ended March 31, 2023 June 30, 2023

Three Months Ended March 31,

$ % (In
(In millions) (In millions) 2024 2023 Change Change millions)
Revenue Revenue $2,456 $— $2,323 ; $ 133 ; 6 % Revenue
Direct Direct
operating operating
expense expense 2,056 1,906 1,906 150 150 8 8 %
Selling, Selling,
general and general and
administrative  administrative
expense expense 249 258 258 9) 9 () 3) %
Depreciation Depreciation
and and
amortization amortization
expense expense 92 83 83 9 9 11 11 %
Transaction Transaction
and and
integration integration
costs costs 19 13 13 6 6 46 46 %
Restructuring = Restructuring
costs and costs and
other other 16 21 21 (5) 5) (24) (24) %
Litigation Litigation
expense expense 63 — — 63 63 n/m n/m
Operating income (loss) (39) 42 (81) n/m
Operating income 75 99 (24) (24) %
Other Other I [ ]
income, net income, net 6 — — 6 6 n/m n/m
Interest Interest
expense, net  expense, net (13) (13) 13) — — — — %
Income (loss) before income
taxes (46) 29 (75) n/m
Income tax (expense) benefit 10 ®3) 13 n/m
Net income (loss) $ (36) $ 26 $ (62) n/m
Income before income taxes 53 86 (33) (38) %
Income tax expense (14) (20) 6 (30) %
Net income $ 39 $ 66 $ (27) (41) %

n/m - not meaningful

Direct
operating
expense
Selling,
general and
administrative
expense
Depreciation
and
amortization
expense
Transaction
and
integration
costs
Restructuring
costs and
other

Litigation expense

Other income, net

Interest
expense, net

Three Months Ended June 30,

2024 2023 «
$2,846 $ $2,394 $
2,389 1,957 1,957 432
270 245 245 25
99 84 84 15
15 6 6 9
1 3 3 (@2
(©) = =
1 1 1
(23) (14) (14) ©

Revenue for the three months ended March 31, 2024, June 30, 2024 increased by 6% 19%, or $133 million $452 million, to $2.5 billion $2.8 billion compared with $2.3 billion $2.4
billion for the same period in 2023. The increase in 2024 compared to the prior period primarily reflects $63 $396 million from the PFS Acquisition acquisitions of Wincanton and
$50 million PFS. Revenue also increased due to favorable foreign currency movement. growth in our U.K. and Ireland business, primarily driven by new contract implementations.
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Direct operating expense is comprised of both fixed and variable expenses and consists of operating costs related to our warehouses, including personnel costs, rent expenses,
utility costs, equipment maintenance and repair costs, transportation costs, costs of materials and supplies, and information technology expenses. Direct operating expense for the
three months ended March 31, 2024, June 30, 2024 increased by 8% 22%, or $150 $432 million, to $2.1$2.4 billion compared with $1.9 $2.0 billion for the same period in 2023. The
acquisitions of Wincanton and PFS increased Direct operating expense by $340 million. Direct operating expense also increased primarily due to $94 million higher personnel and
temporary labor expenses excludingin the PFS Acquisition. The PFS Acquisition increased Direct operating expense by $51 million. U.K. and Ireland from growth in the business.
As a percentage of revenue, direct Direct operating expense for the three months ended March 31, 2024 June 30, 2024, was 83.7% 83.9% compared with 82.0% 81.7% for the same
period in 2023.

Selling, general and administrative expense (“SG&A”) primarily consists of salary and benefits costs for executive and administrative functions, professional fees, bad debt expense
and legal costs. SG&A for the three months ended March 31, 2024, decreased June 30, 2024 increased by $9 million $25 million, to $249 million $270 million compared with $258
million $245 million for the same period in 2023. SG&A decreased primarily increased due to lower personnel costs, primarily for certain administrative functions. the acquisitions of
Wincanton and PFS.

Depreciation and amortization expense for the three months ended March 31, 2024 June 30, 2024 increased by $9 million $15 million, to $92 $99 million compared with $83
million $84 million for the same period in 2023. Amortization expense was $19 million $22 million and $17 $19 million for the three months ended March 31, 2024 June 30, 2024 and
2023, respectively. Depreciation and amortization expense primarily increased due to the acquisitions of Wincanton and PFS.

Transaction and integration costs for the three months ended March 31, 2024 June 30, 2024 were $19 $15 million and primarily related to the acquisition of Wincanton plc (the
“Wincanton Acquisition”). Acquisition. Transaction and integration costs for the three months ended March 31, 2023 June 30, 2023 were $13 $6 million and primarily related to the
integration of Clipper Logistics plc.

Restructuring costs and other are primarily related to severance, including projects to optimize finance, human resources and information technology functions, and are not
associated with customer attrition. Restructuring costs and other for the three months ended March 31, 2024 June 30, 2024 were $16 million $1 million compared with $21 million $3
million for the same period in 2023. Restructuring costs and other for the three months ended March 31, 2024 relate to a restructuring plan designed to centralize certain processes
and standardize operating structures. For the three months ended March 31, 2023, restructuring costs and other included severance charges of $15 million and impairment charges
of $6 million as a result of closing certain corporate and administrative offices.

Litigation expense primarily relates related to an ongoing a legal matter. During settlement. On June 14, 2024, the first quarter of 2024, Company’s subsidiary GXO Warehouse
Company, Inc. entered into a trial was held in the United States District Court settlement agreement for the Western District of Missouri claims in connection with a dispute between
the Company and one of its customers related to the start-up of the customer’s warehouse that occurred in 2018 (Lindt et al v. GXO Warehouse Company, Inc., docket no. 4:22-cv-
00384-BP). In March 2024, the jury returned verdicts in favor of the customer. The Company 2018. We recognized a $63 million $3 million expense in the reduction for three months
ended March 31, 2024 June 30, 2024 for the jury verdicts, potential post-trial awards of interest, associated settlement. For additional information regarding our legal fees,

costs matters see Note 13. Commitments and other related expenses. The Company believes that this case was incorrectly decided and intends to pursue post-verdict remedies as
necessary, including an appeal, and will pursue reimbursement under its existing insurance policies. Contingencies.

Other income, net increased due to foreign currency gains and higher pension income. Other income, net was as follows:

Three Months Ended

Three Months Ended

March 31, June 30,
$ % (In $ %
(In millions) (In millions) 2024 2023 Change Change millions) 2024 2023 Change Change
Net
periodic
Net periodic Net periodic pension
pension income pensionincome $ 3 $ $ 2 $ $ 1 50 50 %income $5 $ $2 3 $ 3 n/m n/m
Foreign
currency gain
(loss):
Realized foreign currency
option and forward contracts
loss
Realized foreign currency
option and forward contracts
loss
Realized foreign currency
option and forward contracts
loss @ @ @ 1 1 (50) (50) % 1 @ @4 3 3 (75) (75)%
Unrealized Unrealized Unrealized
foreign foreign foreign
currency currency currency
option and option and option and
forward forward forward
contracts contracts contracts
gain gain 3 1 1 2 2 n/m n/m gain 1 3 3 ) ) (67) (67)%
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Foreign currency transaction
and remeasurement gain

(loss) 1 1) 2 n/m
Total foreign currency gain (loss) —3 E 5 n/m
Foreign currency transaction
and remeasurement loss 4) — 4) n/m
Total foreign currency loss W W ?3) n/m
Other income, net
Other income, net
Other income, net $63%$5—3 3% 6 n/m n/m 8 Bl 8§ 8= W L

n/m - not meaningful

Interest expense, net increased primarily due to debt incurred for the Wincanton Acquisition, partially offset by higher gains on cross-currency swaps in the current period. Interest
expense, net was as follows:

Three Months Ended Three Months Ended
March 31, June 30,
$ % (In $ %

(In millions) (In millions) 2024 2023 Change Change millions) 2024 2023 Change Change

Debt and capital Debt and capital Debt and capital

leases leases $24 $ $24 8 $ — — —  %leases $ 34 $ $23 % $ 11 48 48 %
Cross-

Cross-currency Cross-currency currency

swaps swaps 8) 8) (B — — - — % swaps (11) (8) 8 3) 3) 38 38 %
Interest

Interest income Interestincome  (3) (3) (3) — — = % income — @ @ 1 1 (100) (100)%

Interest Interest Interest

expense, net expense, net $13 i E 13

Il
©“
I

— [ % expense, net $28 3 $14$ $ 964 64 %

Income (loss) before income taxes for the three months ended March 31, 2024 June 30, 2024 was a loss of $46 $53 million compared with income of $29 million $86 million for the
same period in 2023. The decrease was primarily due to a $63 million litigation higher transaction and integration costs and interest expense, recorded in the three months ended
March 31, 2024. net.

Income taxes tax expense for the three months ended March 31, 2024 June 30, 2024 was a $10$14 million tax benefit compared with a $3 $20 million tax expense for the same
period in 2023. Our effective tax rate for the three months ended March 31, 2024 June 30, 2024 was a benefit on pre-tax loss of 21.1% 25.4%, compared to an expense on pre-tax
income of 11.0% with 23.0% for the same period in 2023. In 2023, The increase in our effective tax rate was reduced driven by discrete tax benefits non-deductible items partially
offset by a return-to-provision benefit in 2024.

Six Months Ended June 30, 2024 compared with the Six Months Ended June 30, 2023

Six Months Ended June 30,

(In millions) 2024 2023 $ Change % Change
Revenue $ 5302 $ 4,717 $ 585 12 %
Direct operating expense 4,445 3,863 582 15 %
Selling, general and administrative expense 519 503 16 3%
Depreciation and amortization expense 191 167 24 14 %
Transaction and integration costs 34 19 15 79 %
Restructuring costs and other 17 24 @) (29)%
Litigation expense 60 — 60 n/m
Operating income 36 141 (105) (74)%
Other income, net 7 1 6 n/m
Interest expense, net (36) 27) 9) 33 %
Income before income taxes 7 115 (108) (94)%
Income tax expense 4) (23) 19 (83)%
Net income $ 3 $ 92 $ (89) (97)%

n/m - not meaningful
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Revenue for the six months ended June 30, 2024 increased by 12%, or $585 million, to $5.3 billion compared with $4.7 billion for the same period in 2023. The increase primarily
reflects an increase of $459 million from the release acquisitions of valuation allowances. Wincanton and PFS. Revenue also increased due to growth in our U.K. and Ireland
business, primarily driven by new contract implementations. Foreign currency movement increased revenue $50 million for the six months ended June 30, 2024.

Direct operating expenses is comprised of both fixed and variable expenses and consist of operating costs related to our logistics facilities, including personnel costs, facility and
equipment expenses, such as rent, utilities, equipment maintenance and repair, transportation costs, costs of materials and supplies and information technology expenses. Direct
operating expense for the six months ended June 30, 2024 increased by 15%, or $582 million, to $4.4 billion compared with $3.9 billion for the same period in 2023. The
acquisitions of Wincanton and PFS increased Direct operating expense by $391 million. Direct operating expense also increased due to higher personnel and temporary labor
expenses in the U.K. and Ireland from growth in the business. As a percentage of revenue, Direct operating expense for the six months ended June 30, 2024, was 83.8% compared
with 81.9% for the same period in 2023.

Selling, general and administrative expense (“SG&A”) primarily consists of salary and benefits for executive and administrative functions, professional fees and legal costs. SG&A
for the six months ended June 30, 2024 increased by 3%, or $16 million, to $519 million compared with $503 million for the same period in 2023. SG&A increased primarily due to
the acquisitions of Wincanton and PFS.

Depreciation and amortization expense for the six months ended June 30, 2024 increased by $24 million to $191 million compared with $167 million for the same period in 2023.
Amortization expense was $41 million and $36 million for the six months ended June 30, 2024 and 2023, respectively. Depreciation and amortization expense increased primarily
due to the acquisitions of Wincanton and PFS.

Transaction and integration costs for the six months ended June 30, 2024 were $34 million compared with $19 million for the same period in 2023. Transaction and integration costs
for the six months ended June 30, 2024 primarily related to the Wincanton Acquisition. Transaction and integration costs for the six months ended June 30, 2023 primarily related to
the integration of Clipper Logistics plc.

Restructuring costs and other are primarily related to severance, including projects to optimize finance, human resources and information technology functions, and are not
associated with customer attrition. Restructuring costs and other for the six months ended June 30, 2024 were $17 million compared with $24 million for the same period in 2023.
For the six months ended June 30, 2024, Restructuring costs and other relate to a restructuring plan designed to centralize certain processes and standardize operating structures.
For the six months ended June 30, 2023, Restructuring costs and other included severance charges of $18 million and impairment charges of $6 million as a result of closing certain
corporate and administrative offices.

Litigation expense related to a legal settlement. On June 14, 2024, the Company’s subsidiary GXO Warehouse Company, Inc. entered into a settlement agreement for the claims in
connection with a dispute between the Company and one of its customers related to the start-up of the customer’s warehouse that occurred in 2018. We recognized $60 million
expense for the six months ended June 30, 2024 for the settlement, associated legal fees, costs and other related expenses. For additional information regarding our legal matters
see Note 13. Commitments and Contingencies.

Other income, net increased due to higher pension income and foreign currency movements. Other income, net was as follows:

Six Months Ended June 30,
(In millions) 2024 2023 $ Change % Change

Net periodic pension income $ 8 3 4 3 4 100 %

Foreign currency gain (loss):

Realized foreign currency option and forward contracts loss ) (6) 4 (67)%
Unrealized foreign currency option and forward contracts gain 4 4 — n/m
Foreign currency transaction and remeasurement loss 3) 1) ) n/m
Total foreign currency loss 1) 3) 2 (67)%
Other income, net $ 7 % 1 % 6 n/m

n/m - not meaningful

Interest expense, net increased primarily due to debt incurred for the Wincanton Acquisition, partially offset by higher gains on cross-currency swaps in the current period. Interest
expense, net was as follows:

Six Months Ended June 30,

(In millions) 2024 2023 $ Change % Change

Debt and capital leases $ 58 $ 47 $ 11 23 %
Cross-currency swaps (19) (16) (©)) 19 %
Interest income 3) 4) 1 (25)%
Interest expense, net $ 36 $ 27 3% 9 33%

n/m - not meaningful

Income before income taxes for the six months ended June 30, 2024 was $7 million compared with $115 million for the same period in 2023. The decrease was primarily due to
higher costs associated with litigation expense, transaction and integration costs and interest expense, net.
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Income tax expense for the six months ended June 30, 2024, was $4 million compared with $23 million for the same period in 2023. Our effective tax rate for the six months ended
June 30, 2024 was 52.3%, compared to 19.9% for the same period in 2023. The increase in the Company’s effective tax rate for the six months ended June 30, 2024, was primarily
driven by a decrease in pre-tax income partially offset by non-deductible items.

Liquidity and Capital Resources

Our ability to fund our operations and anticipated capital needs is reliant upon the generation of cash from operations, supplemented as necessary by periodic utilization of our
revolving credit facility and factoring programs. Our principal uses of cash in the future will be primarily to fund our operations, working capital needs, capital expenditures,
repayment of borrowings and strategic business development transactions. The timing and magnitude of our new contract start-ups can vary and may positively or negatively impact
our cash flows. We continually evaluate our liquidity requirements and capital structure in light of our operating needs, growth initiatives and capital resources.

As of March 31, 2024 June 30, 2024, we held cash and cash equivalents of $423 million $469 million and we had $799 $926 million of borrowing capacity, net of letters of credit
under our revolving credit facility. Additionally, we entered into borrowing agreements during the first quarter of 2024 to fund the Wincanton Acquisition. facilities. We believe that our
cash and cash equivalents on hand, cash flows from operations, the revolving credit facility, facilities, and the use of our factoring programs will provide sufficient liquidity to operate

our business and fund our current and assumed obligations for at least the next 12 months.

For additional information regarding our cash requirement from lease obligations, indebtedness and contractual obligations, see Note 3. Leases, Note 5.6. Debt and Financing
Arrangements and Note 12. 13. Commitments and Contingencies and Note 13. Subsequent Events, in Part |, Item 1 of this Quarterly Report on Form 10-Q.

Financial Condition

The following table summarizes our asset and liability balances:

June

30,
(In millions)
(In millions)

March

(In (In 31, December $ % $ %
millions) millions) 2024 31, 2023 Change Change 2024 2023 Change Change
Total Total Total
current current current
assets assets $2,463 $ $ 2568 $ $(105) (4) (4)% assets $2,797 $ $2,568 $ $229 © 9
Total Total Total
long-  long- long-
term term term
assets assets 6,917 6,939 6,939 (22) (22) — — % assets 8,563 6,939 6,939 1,624 1,624 23
Total Total Total
current current current
liabilities liabilities 2,625 2,626 2,626 1) % liabilities 3,269 2,626 2,626 643 643 24
Total Total Total
long-  long- long-
term term term
liabilities liabilities 3,852 3,935 3,935 (83) 83) (2 ) % liabilities 5,158 3,935 3,935 1,223 1,223 31

Total current assets and liabilities decreased increased from December 31, 2023 to March 31, 2024 June 30, 2024 primarily due to the seasonality of our business. Wincanton
Acquisition. Total long-term liabilities decreased increased from December 31, 2023 to March 31, 2024 June 30, 2024 primarily due to issuance of $1.1 billion of unsecured notes to
fund the repayment of $100 million of the Five-Year Term Loan due 2027 on May 6, 2024 that was classified as current liabilities as of March 31, 2024. Wincanton Acquisition.

Cash Flow Activity

Our cash flows from operating, investing and financing activities, as reflected on our Condensed Consolidated Statements of Cash Flows, are summarized as follows:
Three Months Ended March

31, Six Months Ended June 30,
$ % (In $ %

(In millions) (In millions) 2024 2023 Change Change millions) 2024 2023 Change Change
Net cash  Net cash
provided  provided Net cash
by by provided by
operating operating operating
activites ~ activies $50 $ $ 39 $ $ 11 28 28 % activities $165 $ $100 $ $ 65 65 65 %
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Net cash  Net cash Net cash

used in used in used in
investing  investing investing
activities ~ activities (82) (82) (82) — — — — % activities (1,014) (140) (140) (874) (874) n/m

Net cash used in

financing activities (8) (29) 21 (72) %
Net cash provided by

(used in) financing

activities 857 (155) 1,012 n/m

Effect of  Effect of

exchange exchange Effect of

rateson  rates on exchange

cash and cash and rates on cash

cash cash and cash

equivalents equivalents (5) 3 3 (8 8) n/m n/m equivalents @) 5 5 (12) (12) n/m

Net decrease in cash,

restricted cash and
cash equivalents $(45) $ (69) $ 24 (35) %

Net increase
(decrease) in cash,
restricted cash and

=

cash equivalents $ $(190) $ 191 n/m

n/m - not meaningful

Operating Activities

Cash flows provided by operating activities for the three six months ended March 31, 2024 June 30, 2024 increased $11 million $65 million compared with the same period in 2023.
The increase was primarily due to the increase in working capital changes, primarily driven by collection of receivables and timing of payments, partially offset by lower net income.

Investing Activities

Investing activities used $82 million $1,014 million of cash for the three six months ended March 31, 2024 June 30, 2024 and $140 million for the same period in 2023. During the
three six months ended March 31, 2024 June 30, 2024, we used $73 million $863 million, net of cash received, to fund the Wincanton Acquisition, used $161 million of cash to
purchase property and equipment and $15 received $10 million to purchase Wincanton shares and received $6 million of cash from sales of property and equipment. During the
three six months ended March 31, 2023 June 30, 2023, we used $91 million $150 million of cash to purchase property and equipment and received $9 $10 million of cash from sales
of property and equipment.

Financing Activities

Financing activities generated $857 million and used $8 million $155 million of cash for the three six months ended March 31, 2024 June 30, 2024 and June 30, 2023, including $8
million respectively. The source of cash from financing activities during the six months ended June 30, 2024 was the issuance of long-term debt of $1,085 million, partially offset by
cash used to repay $196 million of debt, $19 million to repay finance lease obligations and $4 million $7 million in payments for employee taxes on net settlement of equity awards.
Financing activities used $29 million The primary uses of cash for from financing activities in during the three six months ended March 31, 2023, including $21 million June 30, 2023
were $138 million to repay debt, $8 million $16 million to repay finance lease obligations and $4 million $6 million in payments for employee taxes on net settlement of equity awards.

Off-Balance Sheet Arrangements

We do not engage in any off-balance sheet financial arrangements that have or are reasonably likely to have a material current or future effect on our financial condition, changes in
financial condition, revenues or expenses, results of operations, liquidity, capital expenditures or capital resources.

Contractual Obligations

As During the six months ended June 30, 2024, we entered into a $1.1 billion of March 31, 2024 unsecured notes to fund the Wincanton Acquisition. Other than the unsecured notes
noted herein, as of June 30, 2024, the Company’s contractual obligations had not materially changed compared with December 31, 2023.

Critical Accounting Policies and Estimates

There have been no material changes to the critical accounting policies and estimates as previously disclosed in “Critical Accounting Policies” in Part Il, ltem 7 of our 2023 Form 10-
K for the year ended December 31, 2023. 10-K.

Accounting Pronouncements
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Information related to new accounting standards is included in Note 1. Basis of Presentation and Significant Accounting Policies in Part I, Item 1 of this Quarterly Report on Form 10-

Q.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to market risk that may impact our Condensed Consolidated Financial Statements due primarily to variable rate long-term debt obligations and fluctuations in
certain foreign currencies. To reduce our exposure to market risk associated with interest and foreign currency exchange rate risks, we enter into various derivative instruments.

There have been no material changes to our exposure to market risk for the three six months ended March 31, 2024, June 30,

2024, from those previously disclosed in “Quantitative and Qualitative Disclosures About Market Risk” contained in Part I, Item 7A of our Form 10-K for the year ended December
31, 2023.

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our Chief Executive Officer (‘CEO") and Chief Financial Officer (“CFO”), we conducted an evaluation
of the effectiveness of the design and operation of our disclosure controls and procedures, as such term is defined in Rule 13a-15(e) and Rule 15d-15(e) under the Securities
Exchange Act of 1934, as amended, as of March 31, 2024 June 30, 2024. Based on that evaluation, our CEO and CFO concluded that our disclosure controls and procedures as of
March 31, 2024 June 30, 2024 were effective as of such time such that the information required to be included in our Securities and Exchange Commission (“SEC”) reports is: (i)
recorded, processed, summarized and reported within the time periods specified in SEC rules and forms relating to the Company, including our consolidated subsidiaries and (i)
accumulated and communicated to our management, including our CEO and CFO, as appropriate to allow timely decisions regarding required disclosure.

Changes in Internal Control Over Financial Reporting

Other than the design and implementation of internal controls related to the acquisition of PFSweb, Inc., there have not been any changes in our internal control over financial
reporting during the quarter three months ended March 31, 2024 June 30, 2024, that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.

PART II—OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

See Note 12.13. Commitments and Contingencies in Part |, Item 1 of this Quarterly Report on Form 10-Q for a description of our legal proceedings.

ITEM 1A. RISK FACTORS

There are no material changes to the risk factors as previously disclosed in “Risk Factors” contained in Part I, Item 1A of our Form 10-K for the year ended December 31, 2023.

ITEM 6. EXHIBITS
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Exhibit

Number Description
2131 Cash offer for Wincanton Plc by The Amendment to the Amended and Restated Certificate of Incorporation of GXO Logistics, Inc., dated as of February 29, 2024 (incorporated
by reference to Exhibit 2.1 3.1 of the Company’s Current Report on Form 8-K (Commission file no. 001-40470) filed with the SEC on Eebruary 29, 2024 May, 23, 2024).
10.14.1 Aberforth Deed of Irrevocable Undertaking, Second Supplemental Indenture, dated as of February 28, 2024 (incorporated May 6, 2024, among_GXO Logjistics, Inc. and
Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), as Trustee (including_the forms of the notes)(incorporated by reference to
Exhibit 10.01 4.2 of the Company’s Current Report on Form 8-K (Commission file no. 001-40470) filed with the SEC on February 29, 2024 May 6, 2024).
10.210.1*+ Threadneedle Deed of Irrevocable Undertaking, Offer Letter between GXO Logistics FST Limited and Corinna Refsgaard, dated as of February 28, 2024 (incorporated by
reference to Exhibit 10.02 of the Company’s Current Report on Form 8-K (Commission file no. 001-40470) filed with the SEC on February 29, 2024).
10.3 Wellcome Deed of Irrevocable Undertaking, dated as of February 29, 2024 (incorporated by reference to Exhibit 10.03 of the Company’s Current Report on Form 8-K
(Commission file no. 001-40470) filed with the SEC on February 29, 2024).
104 Polar Capital Deed of Irrevocable Undertaking, dated as of February 29, 2024 (incorporated by reference to Exhibit 10.04 of the Company’s Current Report on Form 8-K
(Commission file no. 001-40470) filed with the SEC on February 29, 2024).
10.5* Bridge Credit Agreement, dated as of February 29, 2024 March 7, 2024.
10.6 10.2*+ Term Loan Credit Service Agreement between GXO Logistics FST Limited and Corinna Refsgaard, dated as of March 29, 2024, by and among GXO, the lenders and other
parties from time to time party thereto, and Bank of America, N.A., as Administrative Agent (incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form
8-K (Commission file no. 001-40470) filed with the SEC on April 1, 2024).
10.7 Credit Agreement, dated as of March 29, 2024, by and among_GXO, the lenders and other parties from time to time party thereto, and Bank of America, N.A., as Administrative
Agent (incorporated by reference to Exhibit 10.2 of the Company’s Current Report on Form 8-K (Commission file no. 001-40470) filed with the SEC on April 1, 2024).
10.8 Second Supplemental Indenture, dated as of May 6, 2024, by and between GXO and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National
Association), as trustee (incorporated by reference to Exhibit4.2to the Company’s Current Report on Form 8-K (Commission file no. 001-40470) filed with the SEC on Mays,
2024) February 23, 2024.
10.9%10.3*+ Eorm Pension Top Up Letter between GXO Logijstics FST Limited and Corinna Refsgaard, dated as of Performance Share Unit Award April 10, 2024.
10.4*+ Agreement (2021 Omnibus Incentive Compensation Plan) and Promise of Reimbursement between GXO Logistics FST Limited and Corinna Refsgaard, dated as of March 7,
2024,
31.1* Certification of the Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, with respect to the registrant's Quarterly Report on Form 10-Q for the
fiscal quarter ended March 31, 2024.June 30, 2024.
31.2* Certification of the Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, with respect to the registrant’s Quarterly Report on Form 10-Q for the
fiscal quarter ended March 31, 2024.June 30, 2024.
32.1% Certification of the Principal Executive Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, with respect to the registrant’'s Quarterly Report on Form 10-Q for the
fiscal quarter ended March 31, 2024.June 30, 2024.
32.2% Certification of the Principal Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, with respect to the registrant's Quarterly Report on Form 10-Q for the
fiscal quarter ended March 31, 2024.June 30, 2024.
101.INS* Inline XBRL Instance Document.
101.SCH* Inline XBRL Taxonomy Extension Schema.
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase.
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase.
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase.
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase.
104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101).
* Filed herewith.
** Furnished herewith.
+ This exhibit is a management contract or compensatory plan or arrangement.

SIGNATURES

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

authorized.
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https://www.sec.gov/Archives/edgar/data/1852244/000185224424000022/certificateofamendment-gxo.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924057479/tm2413514d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924029127/tm247575d1_ex10-03.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924029127/tm247575d1_ex10-04.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924041819/tm2410290d1_ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924057479/tm2413514d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924057479/tm2413514d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924057479/tm2413514d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924057479/tm2413514d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1852244/000110465924057479/tm2413514d1_ex4-2.htm

Date: May 8, August 6, 2024 By:
Date: May 8, 2024 August 6, 2024 By:
2733

e slide1

GXO Logistics, Inc.

/sl Malcolm Wilson

Malcolm Wilson
(Chief Executive Officer)
(Principal Executive Officer)

/s/ Baris Oran

Baris Oran
(Chief Financial Officer)
(Principal Financial Officer)
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ii #97973340v10 EXHIBITS Exhibit A — Form of Compliance Certificate Exhibit B — Form of Assignment and Assumption Exhibit C — Form of Prepayment Notice Exhibit D — Form of Promissory Note Exhibit E — Form of Borrowing Notice

Reserved] Exhibit G — Form of Officer’s Certificate Exhibit H-1 — Form of U.S. Tax Compliance Certificate Exhibit H-2 — Form of U.S. Tax Compliance Certificate Exhibit H-3 — Form of U.S. Tax Compliance Certificate Exhibit H]
— Form of U.S. Tax Compliance Certificate SCHEDULES Pricing Schedule Commitment Schedule Schedule 6.10 — Existing Specified Indebtedness for Borrowed Money Schedule 13.01 — Certain Addresses for Notice:
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[#97973340v7 #97973340v10 BRIDGE TERM LOAN CREDI

This Bridge Term Loan Credit Agreement, dated as of February 29,

Borrower intends to, among other things, enter into the Credit Facility. The Borrower has requested that the Lenders and the Administrative Agent enter into this Agreement to provide a 364-day term loan credit facility to the Borrower for,

the Borrower or any of its Subsidiaries of all or substantially all of the assets of a Person, or of any business or division of a Person, (b) the acquisition by the Borrower or any of its Subsidiaries of in excess of 50% of the capital stock,|
ombination by the Borrower or any of its Subsidiaries with another Person (other than a Person that is a Subsidiary); provided that the Borrower (or a Person that succeeds to the Borrower pursuant to Section 6.09 in connection witr
such transaction or series of related transactions) or a Subsidiary of the Borrower (or a Person that becomes a Subsidiary of the Borrower as a result of such transaction) is the surviving entity; provided, further, that any Person that is

Subsidiary at the time of execution of the definitive agreement related to any such transaction or series of related transactions (or, in the case of a tender offer or similar transaction, at the time of filing of the definitive offer document) shall
[constitute a Subsidiary for purposes of this definition even if in connection with such transaction ol
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2 #97973340v10 series of related transactions, such Person becomes a direct or indirect holding company of the Borrower or (d) the acquisition of real proper e Borrower or any of its Subsidiaries that is expected to be used in|

ursuant to an escrow or similar arrangement and (ii) if the definitive agreement (or, in the case of a tender offer or similar transaction, the definitive offer document) for such Material

land, pending such release, such proceeds are held
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Acquisition is terminated prior to the consummation of such Material Acquisition or if such Material Acquisition is otherwise not consummated by the date specified in the definitive documentation relating to such Indebtedness for Borrowed
IMoney, such proceeds shall be promptly applied to satisfy and discharge all obligations of the Borrower and its Subsidiaries in respect of such Indebtedness for Borrowed Money or (b)(i) such Indebtedness for Borrowed Money contains a

with such Person. A Person shall be deemed td
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73340v10 control another Person iff
controlling Person i
'beneficial owner” (as defined in Rule 13d-3 unde

MEESS controlled Person or
directio management or

terms hereof. The Aggregate Commitmen(]

o] Effective Date is Seven Hundred Sixty-Three Million|
[Credit Agreement, as it may be amended, restated, supplemented or otherwise modifie as in effect from time]

laws, rules|
relating to bribery, money laundering or corruption | United States Foreign|

orrupt Practices Act] 1977, as amended. “Applicable Margin" mean:
ercentage rate per annu

land regulations of any jurisdiction applicable to the Borrowe its Subsidiaries from time to time concernin
[is applicable af

Margin” in the Pricing Schedule. “Applicable

settlement for Pounds Sterling as may be determined
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#97973340v10 Administrative Agent its reasonable discretion

be necessary for timely]

settlement on (EEENEE normal banking procedures

prdinary course of business (excluding (A) for the avoidance of doubt, the issuance of equity interests of the Borrower, (B) asset sales or other dispositions between or among the

onnection with factoring transactions, (D) asset sales or other dispositions in connection with any securitizations or any supply chain}
pther dispositions, the Net Cash Proceeds of which do not exceed $50,000,000 in any single transaction or related series of transaction:

b ‘Assl nee Grou means two or more Ell ible Asslnees that are Affiliates of one another or two or more - proved Funds managed byl

other dispositions, the Net Cash Proceeds of which do not exceed $250,000,000 in the aggregate

Administrative Agent] acting in accordance with the terms} he signing authority]

granted in the Secretary] [Assistant Secretary’s certificate delivered to the Administrative Agent pursuant to Section 4.01(f) (including any supplements thereto delivered to the Administrative Agent]
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Inot including, for the avoidance of doubt, any tenor for such Benchmark that is excluded pursuant to Section 3.07(c)(iv). “Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolutio
Article 55 of Directive 2014/59/EU

lany EEA Member Country implementin

[European Parliament]
[Council

law for such EEA Member Country from time to time which is described in the EU Bail-In Legislation Schedule and (b) with respectf
United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom|

[European Union, the implementint

United Kingdom, Part | off

consideration to (i) any selection ol
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7973340v10 recommendatiol

benchmark rat
Imechanism for determining such a rate by overnmental Body]

Unadjusted Benchmark Replacement by]

then-prevailing market convention for determining a spread adjustment,
replacement of such Benchmark with the appl i
definition of “Benchmark Transition Event,” the later of (i) the date of the public statement or publication of information referenced therein and (ii)
published component used in| calculation thereof) permanently or indefinitely cease:
first date on which such Benchmark (or the published component used in the calculation thereof) has been determined and announced
ladministrator of such Benchmark (or such component thereof) or the regulatory supervisor for the administrator of such Benchmark (or such component thereof) tg

hat such non-representativeness, non-compliance will be determined by reference to the most recent statement or publication referenced in such clause (c) and even if any Available Tenor of such Benchmark (or such component thereof’

continues to be provided on such date. For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have occurred in the case of clause (a) or (b) with respect to any Benchmark upon the occurrence of thej
applicable event or events set forth therein with respect to all then-current Available Tenors of such Benchmark (or the published component used in the calculation thereof).
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#97973340v10 “Benchmark Transition Event” means, with respect to any then-current Benchmark|
public statement]

publication]

calculalion thereof announcin that such administratur has ceased or wiII cease to provide all Available Tenors of such]

lsuch component thereof); or (c) a public statement or publication of information by or on behalf] ladministrator of such Benchmark (or the published component used in the calculation thereof) or the regulatory supervisor for|
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the administrator of such Benchmark (or such component thereof) announcing that all Available Tenors of such Benchmark (or such component thereof) are not, or as of a specified future date will not be, representative. For the avoidance]
Benchmark if a public statement or publication of information set forth above has occurred with respect to each then-current

Available Tenor of such Benchmark (or the published component used in the calculation thereof). “Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230. “BofA Securities” means BofA Securities, Inc. (or any of its designated

affiliates). “Borrower” is defined in the preamble hereto. “Borrowing” means a borrowing hereunder consisting of the aggregate amount of Loans made by the Lenders on any Borrowing Date. “Borrower Materials” is defined in Section|
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#97973340v10 “Borrowing Notice” is defined| Section 2.08. “Business Day” meand
a Saturday, Sunday or other day on which commercial banks]

by such Person as lessee which would be]

Jaw to remain closed. “Capitalized Lease” of a Person means any lease of Proper

apitalized on a balance sheef] Person prepared|

JAgreement Accounting Principles;

notwithstanding anything contained in the definitiof [Agreement Accounting Principles]

Borrower otherwise elect]

leases of any Person| lare or would be characterized as operating leases] laccordance

Administrative Agent
United States on January 31, 2018 (whether or not such operating leases were in effect on such date) shall continue to be accounted for as operating leases (and not as Capitalized Leases) for purposes of thi

[GAAP as in effect in
Agreement regardless of any change in GAAP following the date that would otherwise require such obligations to be recharacterized as Capitalized Leases. “Capitalized Lease Obligations” of a Person means the amount of the obligationg}
lof such Person under Capitalized Leases which would be shown as a liability on a balance sheet of such Person prepared in accordance with Agreement Accounting Principles; provided that notwithstanding anything contained in the}

then, the date that is ten (10) Business Days after the date of this Agreement;|
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73340v10 (b!

lestminster Acquisition proceeds|

wayl
date on which} is withdrawn)
akeover Panel or by order of the Court (unless, within five (5) Business Days]
[

(Westminster has become a direct or indirect wholl

launch an Offer and the Rule 2.7 Announcement for the Offer has been released) (ii) the date on whichf

owned subsidiary of the Borrower and all of the consideration payable under the Westminster Acquisition|
lestminster Shares or proposals made ol

under Rule 15 of] [Takeover Code in connection with|
Acquisition, has in each case been paid in full; and (iii ime; i

erminates or is withdrawn, in each case, with t

date on which Westminster has become a direct or indirect wholl

owned subsidiary of the|

rovided that a switch from a Scheme to an Offer or from an Offer to a Scheme (or, for the avoidance of doubt, any amendments to the terms and conditions of a Scheme ol
lan Offer) shall not constitute a lapse, termination or withdrawal for the purpose of this definition. “Certain Funds Representation” means the representations and warranties contained in Section 5.01(a), Section 5.02, Section 5.03(a)(ii

regulatory authorities,

asel

Basel llI, shall in the case of clauses (X
[Control” means an event or series of events by which an

be deemed to be a “Change in Law”, regardless of the date enacted, adopted, issued, promulgated or implemented. “Change of
as such terms are used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, but excludini

any employee benefit
lsubsidiaries, and|
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[297973340v10 any person or entity actin

modified as a result of any assignment that has become effective pursuant to Section 12.01 or as otherwise modifie

hereof. “Commitment Schedule” means|
ISchedule attached hereto)

EENERES
uch, identifying each Lender's Commitment as]

Effective Date. “Communication’]

defined

thereto, the applicability and length of lookback periods and other technical, administrative or operational matters) that the Administrative Agent decides, after consultation with the Borrower, in its reasonable discretion may be appropriatej

to reflect the adoption and implementation of any such rate or to permit the use and administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent decides in|
ts}
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ladministratively feas

jif the Administrative Agent determines] its reasonable discretion that no market practice] he administration of any such rate exists, in such other manner off

[Administrative Agent decide: its reasonable discretion}

reasonably necessary in connection wit
ladministratiol bther Loan Documents). “Consolidated Assets'|

means, af jdate]
[determination| total amount, as shown on or reflected in the most recent consolidated]
balance sheef] Borrowel its subsidiaries as af lend Borrower’s fiscal quarter ending prior to such date, of all assets of the Borrower and its consolidated]

of the Borrower or any of its subsidiaries involving the payment or receipt o

consideration by the Borrower or any of its subsidiaries in excess of $400,000.,000 that has occurred since the end of such fiscal guarter as if such acquisition or disposition had occurred on the last day of such fiscal quarter) |
to the extent deducted

eferred costs (which deferred costs, for avoidance of doubt, do not include deferred commissions,|
iod (other than any such non-cash expenses, losses or charges that represent an|
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lexpenses for such period and non-cash|

lexpenses, losses or charges for such period in connectiol ‘A) “goodwill impairment losses’ [FASB Statement 142, (B) unrealized losses resulting
rom mark-to-market accounting [Rate Management Transaction: C) unrealized losses on equity investments; (vi
connection wit Acquisition (including

estminster Acquisition but excluding any Acquisition of the type set forth in clause (d
of the definition thereof) or non-ordinary course disposition of Property, all non-recurring restructuring costs, facilities relocation costs, acquisition integration costs and fees, including cash severance payments, and non-recurring fees and|

lexpenses, in each case paid during such period in connection with such Acquisition or non-ordinary course disposition of Property and within twelve (12) months of the completion of such Acquisition or non-ordinary course disposition of|
, as applicable; provided that the amount added back to Consolidated Net Income pursuant to this clause (vi

costs, fees, payments and expenses paid

cas connection with al
ositions shal ivi i i
four fiscal quarters] orrower); (vii)

lextraordinary, unusuall

Inon-recurring expenses, charge:

losses; (viii) tr
incurres nnection witt Spinoff; provided thaf
shall apply}
lany such fees, costs and expenses incurred prior to January 1, 2021); minus (b’ following (without duplication) to
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gains for such period including, without limitation, unrealized gains resulting Imark-to-market accountin
Rate Management Transactions and unrealized gains on equity]

#97973340v10 (iii) all non-cash income]
event that the Borrower or any of its subsidiaries, during the relevant period, consummated

investments. In addition,}
involving the payment or receipt of consideration by the Borrower or any of its subsidiaries in excess of $400,000,000, Consolidated EBITDA will bej

lan acquisition (including the Westminster Acquisition) or disposition of Propert
ro forma effect to such acquisition or disposition as if such acquisition or disposition and any related incurrence or repayment of Indebtedness had occurred on the first day of the relevant period, but shall not take intoj

= e
laccount any cost savings projected to be realized

lacquisition|
disposition. “Consolidated Interest Charges”

its Subsidiaries on
onsolidated basis,
icati a) all interest, premium payments, amortization of debt discount, fees, charges and related expenses in|

deferred purchase price assets,

onnection with Indebtedness (including capitalized interest) or in connectiol
each case

treated as interes GAAP plus (b rent expense with respect to such period under Capitalized
date of determination)

Leases that is treated as interest in accordance with GAAP. “Consolidated Leverage Ratio” means, a9

ratio of (a) Indebtedness for Borrowed Mone Borrower and its Subsidiaried
lconsolidated basis as of such date to (b)

[Consolidated EBITDA for the most recently completed four fiscal quarters. “Consolidated Net Income” means, for an
determined in accordance with Agreement Accounting Principles. “Contingent Obligation” means, for any Person, any agreement, undertaking or arrangement by which such Person assumes, guarantees, endorses, contingentl
pe described in clause (v) of|

liable upon, the obligation or liability of an

purchase or provide funds for the payment of, or otherwise becomes or is contingentl

414 of the Cod
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[#97973340v10 “Co-Documentation Agents” means each entity appointed as a Co-Documentation Agent]

Borrower, each in its capacity as a documentation agen

if thought fit)
ithout amendment), together with any meeting held|

a Scheme, the order(s) of the Court sanctioning the Scheme. “Credit}
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day “i" has not been published on| SONIA Administrator's Website}

la Benchmark Replacement Date with respect} Daily Simple SONIA Rate has]

loccurred, then SONIA for such day “i” will be SONIA as published in respect

irst preceding SONIA Business Day]
sentence shall be utilized

hich SONIA was publis on|

ISONIA Administrator’s Website; provided that SONIA determined pursuant

purposes of calculation| Daily Simple SONIA Rate for no more than three (3) consecutive SONIA Rate Days. Any change in the Daily]
by
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#97973340v10 d pursual in finan

short- term debt program:

States, and all other liquidation, conservatorship, bankruptcy, assignment for the benefit of creditors, moratorium, rearrangement, receivership, insolvenc izati
pplicable jurisdictions]
rightd]

[a “Non-Funding Lender”) or (i) pay to] ini i Lender any other amount required to be paid by it hereunder within three (3) Business Days of] date when|
b

nade a public statement| hat effect withf

ownership or equity results in or provides such Lender with immunity from the jurisdiction of courts within the United States or any other nation or from the enforcement of judgments or writs of attachment on its assets or permits such|
Lender (or such Governmental Authority or instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made by such Lender. Any determination by the Administrative Agent that a Lender is a Defaulting Lendel

under any one or more off
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#97973340v10 clauses (a) through (d) above,

effective date]

onclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section|

PRAG)ES date established therefor]
Administrative Agent i such determination, which shall be]
Administrative Agent}

lextent that such country or territory itself is, or its government is, the subject or target of any Sanction. “Disposition” means an

leach Lender promptly following such determination. “Designated Jurisdiction” means]

lcountry orj

sale, transfer or other disposition,

ninety-one (91) days after the Stated Maturity Date. “Dollar” and “$” means dollars]

Subsidiary, a Subsidiary of a Foreign Subsidiary]

" means any Subsidiary of the Borrower that is not a Foreign

United States of America. “Domestic Subsidial
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7973340v10 “Effective Date” meang
date]

onditions specified|
Section 4.01 shall

assignee under Section 12.01(b)(v), (vi
ur r

certain Engagement Letter, dated as]
date hereof, amon

Environmental Law, (b}

generation, use, handling, transportation,)

ldisposall lany Hazardous Materials, (c) exposure to any Hazardous Materials, (d) the
threatened release of any Hazardous Materials into the environment or (e) any contract, agreement or other consensual arrangement pursuant tof
\which liability is assumed or imposed with respect| foregoing. “Equity Issuance” means the issuance o Equity Interests|

Borrower (excluding (i) issuances pursuant}

loyee stock plans |

lemployee incentive arrangements, retirement plans or issued as to officers and/or non- employee directors, (ii) issuances of directors’ qualifying shares and/or other nominal

lamounts required to be held by persons] Subs es|
applicable law, (iii) issuances to any Subsidiary of Borrower, (iv) issuances as consideration for the Westminster Acquisition or any other Acquisition or (v) other issuances, the Net Cash Proceeds off
which do not exceed $500,000,000). “ERISA” means the Employee Retirement Income Securit of 1974, as amended from time to time, including (unless the context otherwise reguires) the rules or regulations promulgated

hereunder. “EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), as in effect from time to time )
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#97973340v10 “Exchange Rate” for a currency means the rate determined| Administrative Agent]

urchase such currency]

such rate does not e applicable Reuters screen page (or such other be agreed upon by the Administrative Agent and the Borrower
another currency shall be determined by reference to such other publicly available laying exchange rates as may be agreed upon by the Administrative Agent and the Borrower, or, in the absence of such agreement, such|
'Exchange Rate” shall instead be the rate determined by the Administrative Agent}

[date two Business Days prior to]
p
[deems applicable to determine such rate, and such determinatiol labsent manifest error. “Excluded Taxes” means]
imposed on, with respec]

deducted|
Administrative Agent |
recipient of any payment toj
franchise Taxes, and branch profits or similar Taxes, in each case, imposed olitical subdivision thereof) (i) under the laws of which such recipient is organize in which its principal
office is located i i I Installation is located, or (ii) that are Other Connection Taxes, (b) any backup withholding Tax that is|

ly with Section 3.05(e)(ii), U.S. federal withholding Tax that is required to be im
jsuch Lender (other than an assignee pursuant to a request by the Borrower under Section 2.18) pursuanty laws in force at the time such Lender becomes a party hereto (or designates a new Lending Installation))

lextent that}

withholding Taxes imposed under FATCA. “Exhibit” refers to an exhibit to this Agreement, unless another document is specificall
[23, 2021, among the Borrower, Citibank, N.A., as administrative agent, and the lenders and other parties from time to time party thereto, as amended by that certain Amendment No. 1 to Credit Agreement, dated as of March 9,
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learliest of (a) 364 days following the Closing Date, provided that iff date is not a Business Day, sucl
' Aggregate Commitment and repayment in full o

[#
i i I i , the * b) the date of termination in whole}
[Section 2.05(e), Section 2.07(a) and. [Section 8.01 hereof. “FATCA” means Sections 1471-1474 off

ode as off date}
amende successor version that is substantively comparable and not materially more onerous

current uture regulations promulgated thereunde:

official interpretations thereof and|
foregoing
. jurisdiction to effect any such|

intergovernmental agreements, treaty or convention entered intol
any laws, rules and regulations adopted by
Borrower|

intergovernmental agreement, treaty] convention. “Fee Letter” means that certain Fee and Syndication Letter, dated a: date hereof, by and amon
otherwise modified from time to time. “Floor” means a rate of interest equal to zero. “Foreign Lender” means any Lender that is notj

BofA Securities and Bank of America, as the same may be amended, supplemented|
plan as described in Section 3(35) of ERISA for which the Borrower, an

non-|

organized under the law: United States, any State thereof of] District of Columbia. “Foreign Pension Plan” means any defined benefit
membe Controlled Group)

0 which the Borrower, lany member of the Controlled Group has any liability, and which (a) i)
contributed td

rrower,
respective Subsidiaries]

its Controlled Group, (b) is not covered by ERISA

4 & pp
[Borrower that is not organized|
Istate thereof or the District of Columbia. For the avoidance of doubt, any Subsidiary}

United States of America

incorporated or organized under the laws of a territory of the United States (including the Commonwealth of Puerto Rico) shall constitute a “Foreign Subsidiary” hereunder. “Foreign Subsidiary Holding Company” means a Subsidiary of the]

urchasing, holding or otherwise investing in commercial loans and similar extensions of credit in the ordinary course of its business |
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[America, as in effect from time to time, subject to the Agreement Accounting

[197973340v10 “Funding Fee’] [Section 2.05. “GAAP” means generall
Principles. “General Meeting” means the extraordinary general meetini estminster shareholders (and

subdivision thereof, whether state or local| lany agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions|
ini i “Guarantors” means after the Effective Date, any Subsidiary of the Borrower that becomes a Guarantor]

i
of or pertaining to government (including any supra-national bodies such as the European Union or the European Central Bank).
such Person|

ursuant to Section 16.01; provided that upon the release or discharge of any Subsidiary from its Guarantee]
shall cease to be a Guarantor; provided, further, that ag the Effective Date, there shall be no Guarantors under]
Loan Document. “Hazardous Materials” means all explosive] radioactive substance:
all hazardous|

pollutants, including petroleun

rinated biphenyls, radon gas, infectious or medical wastes and al
other substances or waste: nature regulated pursuant}
Anti-Corruption Laws,|

lany Environmental Law. “lllegal” means a violatior
U.S. Patriot Act lapplicable Sanctions resulting solely from|
[Borrower's intended use of proceeds of

inancial accommodation which in accordance with|
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973340v10|

onsolidated balance sheef]

including deferred ment:

levidenced by bonds,

such time as it becomes a liability o

IGAAP), (c) Capitalized Lease Obligations, (d) unpaid|
rawn
laccount of such Person (to the extent not already cash collateralized) and (e) obligations under direct or indirect guaranties in respect}
of, and obligations (contingent or otherwise) to purchase or otherwise acquire, or otherwise to assure a creditor against loss in respect of, indebtedness or obligation:

other Person|

kinds referred|

foregoing, clause (c) shall not include any obligations]
, b
Inot required|

Borrower and its Subsidiaries do not make and are
pages of this Agreement and|

ollectively, the Lenders. “Lending Installation” means, with respect to a Lendel
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#97973340v10 agreement

kind or nature whatsoever (including)
limitation.

(NEIES ja vendor or lessol
under lconditional sale, Capitalized Lease}

. “Loan” means an extension|

credit
Borrower pursuant to Section 2.01(a). “Loan Documents” means this Agreement, an
he Borrower joins this Agreement as a Guarantor, any Notes issued pursuant to Section 2.13 (if requested) and each other document jointly designated as a “Loan Document” ir
riting by the Borrower and the Administrative Agent, as the same may be amended, restated or otherwise modified and in effec ime. “Longstop Time” means, 11:59 p.m.

the event that the Offer has been declared wholly]

unconditional in the fourteen (14) days prior to such time, 11:59 p.m. (New York City time) on the date that is fourteen (14) days after the date on which the Offer has been declared wholly unconditional (or, in each case, such later date as}

Imay be agreed|

i) the cash or cash equivalents received b the Borrower or its Domestic Subsidiaries in connection therewith (including an cash received by way of deferred payment pursuant to, or by monetization of, a note recelvable or non
and expenses incurred by the Borrower or any of its Subsidiaries in connection therewith, (C:
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or a condemnation or similar i ayments required to be made to the Borrower and its Subsidiaries as a result o
stimated to be payable in connection with such transaction and (E) the amount of reserves established by the Borrower or any]
r i ificati imi i igati bly estimated to be payable withi

of an asset, the amount of all

[#97973340v10 lease]

pursuant to a sale-and-leaseback transaction or a casualty
uch event to repay indebtedness for borrowed money secured by such asset, (D) taxes paid or reasonably e:
i mnification or similar contingent obl

8
of its Subsidiaries in accordance with GAAP to fund adjustments| purchase price of such asset or assets or inde i I
attributable to the occurrence of such disposition (as determined reasonably and in good faith by the Borrower);

ears after the occurrence of such disposition and that are directl
ied against such reserve, then such excess, upon the determination thereof, shall then constitute Net Cash Proceeds; provided, further, that if the Borrower or any of its Domestic Subsidiaries receives proceeds that would|

lotherwise constitute Net Cash Proceeds from a sale or other disposition of assets outside the ordinary course of business, the Borrower or its Domestic Subsidiaries may reinvest, or commit to reinvest, any portion of such i
roceeds shall only constitute Net Cash Proceeds to the extent not so reinvested (or committed to be reinvested) within the 12-month period followin: i
lacement of indebtedness for borrowed money by the Borrower or any of its Subsidiaries, the excess, if any, of (i) the cash or cash equivalents received inf
r izati receivable or other non-cash proceeds, but only as and when so received) over (i) the sum of (A made

d

and (B) the underwriting discounts and commissions and other fees and expenses incurred by the Borrower an

ithin two (2

ations reasonal estl D
provided that if the amount of such reserves exceeds the]

business of the Borrower or any of its Subsidiaries and, in such case, such
roceeds; (b) with respect to the incurrence, issuance, offering or
ith (i i received b rred payment

n therewith (including any cash re
indebtedness for borrowed money that is required to be re

pursuant to, or b

A monetization of,
aid in connection therewith (other than the Advances

-onnectiol
retire an'
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its Subsidiaries in connection with such incurrence, issuance, offering or placement; and (c) with respect to any Equi 0 i the Borrower in connection with such issuance over (ii) the
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24 #97973340v10 “Non-Defaulting Lender” means, at any time, a Lender that is not a Defaulting Lender. “Non-Funding Lender” is defined in the definition of “Defaulting Lender.

extensions thereof)
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6 #97973340v10 412 of the Code as to which the Borrower, an

agreement (any such master agreement, together with any related schedules,
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ement’ gations or liabilities under any Master Agreement. For the avoidance of doubt, the following shall not be deem lanagement Transactiol any phantom stock or]
imilar plan (including any stock otlon Ian providing for payments only on account of services provided b current or former d|re010|s officers, emlo ees urconsultams of the Borrower or its Subsidiaries, (i) any stock option or warrant

Reserve System as from time to time in effect and any successor lhereto or other reulation or official interpretation of said Board of Govemors “Re ula!ion U” means Regulation U of the Board of Governors of the Federal Reserve

ef any successor or other regulation o interpretation of said Board of Gove ted Pa ans, wit ect to Person, Person’s Affiliates, controlling Perso uccessors and assigns, and th
directors, offlcers emlo ees, agents and advisors of lhe fure 0ing. “Relevant Govemmemal Bod " means the Bank of England, or a committee ofﬂmall endorsed or convened by the Bank of En Iand or, in each case, any Successol
hereto. “Relevant Rule 2.7 Announcement” means the first Rule 2.7 Announcement released in respect of the Westminster Acquisition which will be consistent in all material respects with the draft Rule 2.7 Announcement delivered to the]
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Administrative Agent in accordance with Section 4.01(h) (other than any amendments required by the Takeover Panel). “Reportable Event” means a reportable event, as defined in Section 4043 of ERISA and the regulations issued undes

requirement in accordance with either Section 4043(a) of ERISA or Section 412(c) of the Code.|
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28 #97973340v10 “Required Lenders” means, on any date of determination, Lenders in the aggregate having greater than fifty percent (50%) of the Aggregate Commitment on such date or, if the Aggregate Commitment has been|

locument issued by or on behalf of Westminster to shareholders of Westminster setting out the proposals for the Scheme stating the recommendation of the Scheme to the shareholders of Westminster by the board of directors of
Westminster including the notice of General Meeting and the Court Meeting. Scheme Documents” means any Rule 2.7 Announcement relating to the Scheme, the Scheme Circular together with the notices of the Court Meeting and

[General Meeting which accompany that Scheme Circular, the Scheme Resolutions, any other document
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9 #97973340v10 dispatched by or on behalf of Westminster to its shareholders in connection with the Scheme. “Scheme Effective Date” means, if the Westminster Acquisition proceeds by way of a Scheme, the date on which the Court]

Orders are duly filed with the Registrar of Companies in England and Wales and the Scheme becomes effective in accordance with English law. eme Resolutions” means, if the Westminster Acquisition proceeds by way of a Sche

time to time. “SONIA Advance” or “SONIA Loan” means an Advance or Loan which, except as otherwise provided in Section 2.11, bears interest based on the Daily Simple SONIA Rate. SONIA Advances and SONIA Loans shall be
[denominated in Pounds Sterling. “SONIA Business Day” means, for any Obligations, interest, fees, commissions or other amounts denominated in, or calculated with respect to, Pounds Sterling, any day except for (i) a Saturday, (i) a

[Sunday or (i) a day on which banks are closed for general business in London. “SONIA Rate Day” has the meaning assigned to such term in the definition of “Daily Simple SONIA Rate”. “Specified Indebtedness for Borrowed Mone

(Guarantor of any Indebtedness for Borrowed Money described under clause (a) of the definition thereof |
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as a syndication agent for the Lenders, and not in its individual capacity as a Lender. “Takeover Code” means the United Kingdom City Code on Takeover and Mergers, as]

“Ticking Fee Rate” means 0.125% per annum. “Transactions” means, collectively, the transactions contemplated by the Loan Documents and the Westminster Acquisition Documents, including (a) consummation of the Westminste!
Acquisition, (b) the Borrower’s incurrence, replacement, redemption, repayment, defeasance, discharge, constructive discharge or refinancing of Indebtedness|
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31 #97973340v10 (including Indebtedness of the Borrower and Westminster and their respective Subsidiaries) in connection therewith, (c) any other financing (whether by equity and/or debt) consummated b

al nancial Institution. uste enchmarl eplacer ns the applicable Benchmar eplacement excl
by which the present value of all vested and unvested accrued benefits under all Plans exceeds the fair market value of all such

0 law October 26, 2001)), as amended. “U.S. Tax Compliance Certificate” is defined in Section 3.05(e)(ii)(B)(3).
“Westminster Acquisition Documents” means (i) if the Westminster Acquisition is to be effected by means of a Scheme, the Scheme Documents; or (ii) if the Westminster Acquisition is to be effected by means of an Offer, the Offe
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he applicable EEA Member Country, which wrne down and conversion powers are descrlbed in the EU Bal\ In Lelslatlon Schedule and (b) with respect to the Unned Klncdom any powers of the applicable Resolution Authority under the

relating to the change in currency,
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[34 #97973340v10 arrangements among the Borrower and the Lenders hereunder and under the other Loan Documents shall have been terminated, all of the rights and remedies under this Agreement and the other Loan Documents shall
survive. Section 2.03 [Reserved]. Section 2.04 [Reserved]. Section 2.05 Fees; Reductions in Aggregate Commitment. (a) Ticking Fee. The Borrower shall pay, or cause to be paid, to the Administrative Agent, for the account of each|

account of the Lenders on the aggregate Loans of each such Lender, a funding fee in Pounds Sterling in an amount eq 4 gregate principal amount of the Loans funded on any Borrowing Date, due and payable in casl
on each such Borrowing Date. (d) Fee Letter. The Borrower shall pay to the Administrative Agent and the Lead Arranger for their respective accounts (or for the account of the Lenders) fees in Pounds Sterling (unless otherwise specified|
in the Fee Letter) in the amounts and at the times|
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Borrowin: givi effect to Adv: 0 the Borrowe ch date, the Commitments (excluding the Commitments of Non-Funding Ler the principal amount of A
fO”DWIHE the end Of the AVaI|abl|I Penod the Cummnmems shall be automatlcall reduced to zero. (ii) In the event that the BO”OWEI actually receives an: NEI Cash Proceeds arisin from any Equit Issuance or the BD"OWS[ or any of its|

of such notice.|
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the Administrative Agent of the receipt by the Borrower or, as applicable, any]
[Subsidiary or Domestic Subsidiary, of such Net Cash Proceeds from any Equity Issuance, Debt Issuance or Asset Sale, and such notice shall be accompanied by a reasonably detailed calculation of the Net Cash Proceeds. Eact

Cash Proceeds from Debt Issuances received by a Subsidiary that is not a Domestic Subsidiary shall not be required if and for so long as the Borrower has determined in good faith that repatriation to the Borrower of such Net Cash

Proceeds would have material adverse tax consequences]
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: (a) the Borrowing Date, which shall be a SONIA Business Day, of such Advance, (b) the aggregate amount of such Advance, (c) [reserved], (d) [reserved], and (e) the location and number of the Borrower’:
Reserved]. Section 2.10 Interest Rates. Each SONIA Advance shall bear interest on the outstandin:
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138 #97973340v10 Section 2.11 Rates Applicable After Default. During the continuance of a Default under Section 7.02 the Required Lenders may, at their option, by notice to the Borrower (which notice may be revoked at the o

Required Lenders notwithstanding any provision of Section 8.02 requiring unanimous consent of the Lenders to changes in interest rates and which election and notice shall not be required after a Default or Unmatured Default unde!
Section 7.05 or 7.06), declare that interest on the overdue amount of the Loans shall be payable at a rate (after as well as before the commencement of any proceeding under any Debtor Relief Laws) egual to 2% per annum in excess of|
he rate otherwise payable thereon (and, with respect to any other overdue amounts, shall bear interest at a rate equal to Daily Simple SONIA Rate plus the Applicable Margin er annum) commencing on the date of such Default

land continuing until such Default is cured or waived. Section 2.12 Method of Payment. Except as otherwise specified herein, including in Section 1.02, all payments by the Borrower of principal, interest, fees and its other Obligations shall

be made in Pounds Sterling. All payments of the Obligations hereunder shall be made, without setoff, deduction, or counterclaim, in immediately available funds to the Administrative Agent at the Administrative Agent's address specified
pursuant to Article 13, or at any other Lending Installation of the Administrative Agent specified in writing the Administrative Agent to the Borrower not later than the Applicable Time on the date when due and shall be applied ratabl

he Administrative Agent among the Lenders entitled thereto. Each payment delivered to the Administrative Agent for the account of any Lender shall be delivered prom by the Administrative Agent to such Lender at such Lender'd

Lender from time to time hereunder. (b) The Administrative Agent shall also maintain accounts in which it will record (A) the date and the amount of each Loan made hereunder, (B) the amount of any principal or interest due and payable|

lamount of any sum received by the Administrative Agent hereunder from the Borrower and each Lender’s share thereof, and (E) all other appropriate debits and credits as provided in this Agreement, including, without limitation, all fees,
[charges, expenses and interest. In the event of any conflict between the accounts and records maintained by the Administrative Agent and the accounts and records of any Lender in respect of such matters, the accounts and records of]

the Administrative Agent shall control absent manifest error!
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payment shall be made on the next succeeding SONIA Business Day and |
.15 Notification of Advances, Interest Rates, Prepayments and Commitment Reductions; Availability of Loans. Promptly after receipt thereof, Administrative Agent will notify each Lender off contents of each Borrowing

Notice and prepayment notice received by it hereunder. The Administrative Agent will notify each Lender of the interest rate applicable to each Advance promptly upon determination of such interest rate. Not later than the Applicable Time,
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lon each Borrowing Date, each Lender shall make available its Loan or Loans in funds immediately available to the Administrative Agent's Office. The Administrative Agent will make the funds so received from the Lenders available to the]

Borrower at the Administrative Agent's aforesaid address not later than the Applicable Time, in the case of any Loan denominated in Pounds Sterling on each Borrowing Date. Section 2.16 Lending Installations. Each Lender may book it:
Installation from time to time. All terms of this Agreement shall apply to any such Lending Installation and]
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40 #97973340v10 the Loans and any Notes issued hereunder shall be deemed held by each Lender for the benefit of any such Lending Installation. Each Lender may, by written notice to the Administrative Agent and the Borrower i

laccordance with Article 13, designate replacement or additional Lending Installations through which Loans will be made by it and for whose account Loan payments are to be made. Section 2.17 Payments Generally;

Agent's Clawback. (a) Funding by Lenders; Presumption by Administrative Agent. In connection with any borrowing hereunder, the Administrative Agent may assume that each Lender has made its respective share of such borrowin
lavailable on such date in accordance with Section 2.15 and may, in reliance upon such assumption, make available to the Borrower a corresponding amount. In such event, if a Lender has not in fact made its share of the applicable]
Advance available to the Administrative Agent, then the applicable Lender and the Borrower severally agree to pay to the Administrative Agent forthwith on demand such corresponding amount in Same Day Funds with interest thereon)
for each day from and including the date such amount is made available to the Borrower to but excluding the date of payment to the Administrative Agent, at (A) in the case of a payment to be made by such Lender, the Overnight Rate
and (B) in the case of a payment to be made by the Borrower, Daily Simple SONIA Rate plus the Applicable Margin. If the Borrower and such Lender shall pay such interest to the Administrative Agent for the same or an overlapping|
eriod, the Administrative Agent shall promptly remit to the Borrower the amount of such interest paid by the Borrower for such period. If such Lender pays its share of the applicable Advance to the Administrative Agent, then the amount}

Iso paid shall constitute such Lender’s Loan included in such Advance. An: i judi claim the Borrower may have against a Lender that shall have failed to make such payment to the

Rate. With respect to any payment that the Administrative Agent makes for the account of the Lenders hereunde 0 which the Administrative Agent determines (which determination shall be conclusive absent manifesf
lerror) that any of the following applies (such payment referred to as the “Rescindable Amot the Borrower has not in fact made such payment; (2) the Administrative Agent has made a payment in excess of the amount so paid b
he Borrower (whether or not then owed); or (3) the Administrative Agent has} reason otherwise erroneously made such payment; then each of the
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Inot conflict wwth al Ilcable laws; and|
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42 #97973340v10 (e) in the case of any such a55|nment resulting from a fa\lure to consent to an amendment or waiver approved by the Rewred Lenders, such assignee shall have consented to the relevant amendment or waiver. A

Reserved]. Section 2.21 Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting Lender, then, until such time as that Lender is no longer a Defaulting Lender, to the]
lextent permitted by applicable law: (a) Waivers and Amendments. That Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with respect to this Agreement shall be restricted as set forth in Section 8.02]

d the definition of Reguired Lender.
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determined by the Administrative Agent and the Borrower, to be held in a deposit account and released in order to satisfy obligations of that Defaulting Lender’s potential future funding obligations with respect to Loans under thi
Agreement; fourth, to the payment of any amounts owing to the Lenders as a result of any judgment of a court of competent jurisdiction obtained by any Lender against that Defaulting Lender as a result of that Defaulting Lender’s breact
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of its obligations under this Agreement; fifth, so long as no Default or Unmatured Default exists, to the payment of any amounts owing to the Borrower as a result of an

judgment of a court of competent jurisdiction obtained by the
Borrower against that Defaulting Lender as a result of that Defaulting Lender’s breach of its obligations under this Agreement; and sixth, to that Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided thaf]
if (x) such payment is a payment of the principal amount of any Loans in respect of which that Defaulting Lender has not fully funded its appropriate share, and (y) such Loans were made at a time when the conditions set forth in Section|
4.02 were satisfied or waived, such pay ment shaII be applied fll'st to pay the Loans of all Non-| Defaultm Lenders on a pro rata basis prior to beln applied to the payment of any Loans of such Defaulting Lender until such time as all Loans]

discretion that a Defaulting Lender should no longer be deemed to be a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the effective date specified in such notice and subject to any conditiong
set forth therein, that Lender will, to the extent applicable, (x) at the option of the Borrower if such Lender is a Non-Funding Lender and the Closing Date has already occurred (and irrespective of whether the Certain Funds Period has|

lalready ended) and without regard to any condition

recedent set forth in Article IV, make an Advance to the Borrower in al
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44 #97973340v10 amount up to, in the Borrower's sole discretion, the amount of any Advance that such Non- Funding Lender should have made but did not make on the Closing Date or purchase that portion of outstanding Loans of]
he other Lenders or !ake such other actions as the Administrative Agent may determine to be necessary to cause the Loans to be held on a pro rata basis by the Lenders in accordance with their Pro Rata Shares whereupon that Lende

incurred or reduction suffered. Notwnhstandmc the foregoing, no Lender shall be entitled to seek compensation under this Section 3.01 unless such Lender is generally seeking compensation from other borrowers that are similark
situated to and of similar creditworthiness with respect to its similarly affected commitments or loans under agreements with such borrowers having provisions similar to this Section 3.01. Section 3.02 Changes in Capital Adequacyf

Regulations; Certificates for Reimbursement; Delay in Requests ]
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h Lender shall deliver a certificate to the Borrower setting forth in reasonable detail a

calculation of such actual costs incurred
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[Payments on Account of Taxes i) An and all payments byj on account of any obligation of the Borrower hereunder or under any other Loan Document shall to the extent ermitted by applicable Iaws be made free and

an uired withholding or the makin eductions applicable to um
Lender receives an amount equal to the sum it would have received had no such wnhholdrn or deductron been made
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such Lender under this Agreement or any other Loan Document against any amount due to the Administrative Agent under this clause (ii). The agreements in this clause (i) shall survive the resignation and/or replacement of the

Administrative Agent, any assignment of rights by, or the replacement of, a Lender
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48 #97973340v10 the termination of the Aggregate Commitments and the repayment, satisfaction or discharge of all other Obligations. (d) Evidence of Payments. n request by the Borrower or the Administrative Agent, as the case

or the Administrative Agent as will enable the Borrower or the Administrative

slide56

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 110/232

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

49 #97973340v10 Agent, as the case may be, to determine whether or not such Lender is subject to up withholding or information reporting requirements; (B) each Foreign Lender (or, if such Foreign Lender is disregarded as ar

entity separate from its owner for U.S. federal income tax purposes, the Person treated as its owner for U.S. federal income tax purposes) that is entitled under the Code or any aj
withholding tax with respect to payments hereunder or under any other Loan Document shall deliver to the Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on|
hich such Foreign Lender becomes a Lender under this Agreement (and from time to time thereafter upon the request of the Borrower or the Adm\nistralive Aem but only if such Forei n Lender (or, if such Foreign Lender ig]

stantially in th
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lsuch Lender, and without interest (other than any i i the relevant Governmental Authority with respect to such refund); provided that the Borrower, ui the request of the Administrative Agent or such Lender, as the case mayj
be, agrees to repay the amount paid over to the Borrower (plus any penalties, interest}
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51 #97973340v10 (to the extent accrued from the date such refund is paid over to the Borrower) or other charges imposed by the relevant Governmental Authority), to the Administrative Agent or such Lender in the event the]

Imake or maintain any SONIA Loan, or to determine or charge interest base
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herem or in anyj

other Loan Document, upon the occurrence of a Benchmark Transition Event, the Administrative Agent and the Borrower may amend this Agreement to replace the then-currem Benchmark with a Benchmark Replacement. Any such|

the effectiveness of any Conformin: Chanes in connection with the use, administration, adoption or implementation of a Benchmark Replacement and (D) the removal or reinstatement of any tenor of a Benchmark pursuant to Section|

13.07(c)(iv) below. Any determination, decision ol
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‘materiality” or “Material Adverse Effect” or similar terms, in which case such representations and warranties shall have been true and correct in all respects) on and as of such earlier date. Any written notice from the Administrative Agent|

to the Borrower of the satisfaction of the foregoing conditions shall be conclusive evidence thereof]
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55 #97973340v10 Section 4.02 Borrowings. The occurrence of the Closing Date and the obligation of each Lender to make an Advance on the Closing Date or on any Borrowing Date thereafter, is subject to the satisfaction (or waiver) off
only the following conditions precedent: (a) the Effective Date shall have occurred; (b) no Certain Funds Default has occurred and is continuing; (c) the Borrower shall have paid all fees due and payable as of such Borrowing Date to thej
Administrative Agent, for itself and on behalf of the Lenders, pursuant to this Agreement and the Fee Letter (which fees, for the avoidance of doubt, at the option of the Borrower, may be netted against any Advance made on the Closin
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(A) the Offer Effective Date has occurred; and (B) the purchase by or on behalf of the Borrower of more than 50% of the Westminster Shares shall have been, or substantially concurrently with the occurrence of the Closing Date shall be,

connection with the Westminster Acquisition, (e) to any]
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57 #97973340v10 increase or decrease of the cash consideration payable or to be paid by the Borrower in connection with the Westminster Acquisition by an amount of less than 10% of the total consideration to be paid or

notwithstanding that such rights were not available prior to such time as a result of the foregoing. ARTICLE 5 REPRESENTATIONS AND WARRANTIES The Borrower represents and warrants as follows to each Lender and the Agents as]
of the Effective Date, the Closing Date and each subsequent Borrowing Date (it being understood that the conditions to the Effective Date, the Closing Date and each Borrowing Date are solely those set out in Sections 4.01 and 4.02, a:
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lexcept to the extent that the failure to have such authority would not reasonabl be expected to have a Material Adverse Effect. Section 5.02 Authorization and Validity. The Borrower has the power and authority and legal right to execute

all material indebtedness and other liabilities, direct or contingent, of the Borrower and its Subsldlanes as of the date thereof that are required under Agreement Accounting Principles to be reflected thereon |
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prior to the Effective Date by the Borrower or on behalf of the Borrower by its representatives to the Agents or the Lenders in connection with the negotiation and syndication of and entry into this Agreement does not, when taken as

lwhole, contain any untrue statement of a materiall
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60 #97973340v10 fact or omit to state a material fact necessary to make the statements contained therein, when taken as a whole, not materially misleading when taken as a whole and in light of the circumstances under which sucl

government (including, without I|m|tat|on, OFAC), the European Union or Her Majesty’s Treasur or (c) located, organized or resident in a Designated Jurisdiction. Section 5.12 Taxes, Each of Borrower and its Subsidiaries has timely filed|
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prepared in accordance with different versions of GAAP as a result of any such notice|
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provided pursuant to this Section 6.01 which the Borrower or any of its Subsidiaries files with the SEC. (e

62 #97973340v10 upon the filing thereof, copies of all registration statements or other regular reports not otherwise
[Such other information with respect to the business, condition or operations, financial or otherwise, and Properties of the Borrower and its Subsidiaries as the Administrative Agent, including at the request of any Lender, may from time to
time reasonably request. Documents required to be delivered

ion 6.
the Administrative Agent and to which the Lenders have access; or (i) on which such documents are posted on the Borrower’s behall
to which each Lender and the Administrative Agent have access (whether a commercial, third-party website or whether sponsored by the Administrative Agent) or filed electronically through|
or to maintain copies of the documents referred to above, and in any event shall have no responsibility to

rom time to time noti
SyndTrak or another relevant website, if any,
[EDGAR and available on the Internet at www.sec.gov. The Administrative Agent shall have no obligation to request the delive
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Imarket-related activities with respect to such Persons’ securities. The Borrower hereby agrees that (w) all Borrower Materials that are to be made available to Public Lenders shall be clearly and conspicuously marked “PUBLIC” which, af]

@ minimum, shall mean that the word “PUBLIC” shall appear prominently on the first page thereof; (x) by marking Borrower Materials “PUBLIC," the Borrower shall be deemed to have authorized the Administrative Agent, the Arranger and|

he Lenders to treat such Borrower Materials as not containing any material non-public information with respect to the Borrower or its securities for purposes of United States Federal and state securities laws (provided, however, that to the]
lextent such Borrower Materials constitute Information, they shall be treated as set forth in Section 9.10); (y) all Borrower Materials marked “PUBLIC" are permitted to be made available through a portion of the Platform designated “Public]
Side Information;” and (z) the Administrative Agent and the Arranger shall be entitled to treat any Borrower Materials that are not marked “PUBLIC™ as being suitable only for posting on a portion of the Platform that is not designated

‘Public Side Information.’]

slide70

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 128/232

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

63 #97973340v10 Secnon 6.02 Use of Proceeds. The Borrower will, and will cause each of its Subsr iaries to, use the roceeds of the Advances to flnance the Transac jions. The Borrower shall use the proceeds of the Advances in|

confidentialit areements entered into by the Bonower

nspect any of the Property, books and financial records of the Borrower and each Subsidiary, to examine and make copies of the books of accounts and inancial records of the Borrower and each Subsidiary, and to discuss the]
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64 #97973340v10 and their respective directors, employees and agents with Anti-Corruption Laws and applicable Sanctions. Section 6.08 Maintenance of Material Property and Insurance. The Borrower will, and will cause each of the}

Specified Indebtednesq

Borrowed Money specified
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5 #97973340v10 (c) Specified Indebtedness] Borrowed Money owed to the Borrowe fany other Subsidiary. (d) (i) Specifie
Indebtedness for Borrowed Money of a Person existing at the time such Person is acquired| or merged| or consolidated
ith the Borrower or any Subsidiary, at the time such Person (including, for the avoidance of doubt, Westminste its Subsidiaries) first becomes a Subsidiary or at the time of a sale, lease or other disposition of all ol

: C 56

ac D X S
Borrowed Money of any non- Guarantor Subsidiary that is otherwise permitted his Section 6.10. Section 6.11 Liens. The Borrower will permit any Major Subsidiary to, create or
suffer to exist any Lien or on any of its Property, in each case to secure or provide for the payment] Indebtedness for Borrowed Money, except: (a) precautionary Liens provided|
[Borrower or any Major Subsidiary in connection witt
sale, assignment, transfer or other disposition of assets by the Borrower or any Major Subsidiary which transaction is determined by the Board of Directors of the Borrower or such Major Subsidiary] onstitute a “sale’]
der accounting principles generally accepted States. (b) Liens existing on| losing Date securing Indebtedness for Borrowed Money. (c) usual
lcustomary deposits in favor of lessord Isimilar deposits in the ordinary course of business.
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ired| Borrower or any Major Subsidiary (which]

66 #97973340v10 (d) Liens existing on Property o [Person a

Indebtedness for Borrowed Money created, incurred or assumed pursuant to Section 6.10(e), does not exceed 10% of Consolidated Assets at such time. (j) any extension, renewal or replacement (or successive extensions, renewals or]

replacements), as a whole or in part, of any Liens (or Indebtedness for Borrowed Money secured by Liens) referred to in clauses (a) through (i) and (k), inclusive, provided that such extension, renewal or replacement Lien shall be limited|

to all or a part of the same Property that secured the Lien extended, renewed or replaced (plus improvements on and accessions to such Property), and (ii) the Indebtedness for Borrowed Money secured by such Lien at such time is nof]
increased (other than by an amount equal to any related|
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67 #97973340v10 financin
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g q gregate
such Major Subsidiary (as the case may be) when the same becomes due and payable (whether by scheduled maturity, required|
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70 #97973340v10 for the payment of money (except to the extent covered by independent third party insurance and as to which the insurer has not disclaimed coverage) in excess of the Requisite Amount in the aggregate, whict
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he Lenders or the Borrower hereunder or thereunder or waiving any Default hereunder or thereunder; provided, however, that no such supplemental agreement shall]
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Rights. No delay or omission of the Lenders or Agents to exercise any right under the Loan Documents shall impair such right or be
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obligations to extend credit under this Agreement. Section 9.03 Headings. Section headings in the Loan Documents are for convenience of reference only, and shall not govern the interpretatior
lLoan Documents. Section 9.04 Entire Agreement. The Loan Documents, together with the Fee Letter, embody the entire agreement and understanding among the Borrower, the Agents, the Lenders]
party thereto and supersede all prior agreements and understandings among the Borrower, the Agents and the Lenders, as applicable, relating to the subject matter thereof.
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74 #97973340v10 Section 9.05 Several Obligations; Benefits of this Agreement. The respective obligations of the Lenders hereunder are several and not joint and no Lender shall be the partnel
lagent of any other (except to the extent to Agents are authorized to act as such). The failure of any Lender to perform any of its obligations hereunder shall not relieve any other Lender from any]

vers of the provisions hereof or thereof and (i) all reasonable and documented out-of-|
lcharges of counsel, limited to the reasonable and documented fees, disbursements and other charges of one counsel to such parties, taken together (and, if reasonabl!
in the case of an actual or potential conflict of interest, of one additional counsel (and, if reasonabl! , one additional local counsel in an
lenforcement or protection of their rights (A) in connection with this Agreement and the other Loan Documents, including their rights under this Section 9.06, or (B) in connection with the Loans made hereunder, including all suchf
reasonable and documented out-of- pocket expenses incurred during any workout, restructuring or negotiationg
leach of their respective Affiliates, controlling Persons, successors and assigns and their respective officers, directors, employees, agents and|
losses, claims, damages, liabilities|
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5 #97973340v10 counsel, limited to the reasonable and documented fees, disbursements and other charges of one counsel to all Indemnitees, taken together (and, if reasonabl of one local counsel in any relevant jurisdiction
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he operation, enforceabmt or vahdlt of that provision in any other jurisdiction, and to this end the provisions of all Loan Documents are declared|
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onfidential basls in connection with rating the Borrower or the credit facility evidenced by this Agreement. Notwithstanding the foregoing, the]

slide85

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

147/232
REFINITIV [<


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

slide86

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 148/232

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

79 #97973340v10 implied (or express) obligations arising under agenc i icable law. Instead such term is used as a matter of market custom, and is intended to create or reflect only an administrative relationship
between contracting parties. Section 10.02 Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender and may exercise the same]
as though it were not the Administrative Agent and the term “Lender” or "Lenders” shall, unless otherwise ex ressl indicated or un\ess the context otherwise reguires, mc\ude the Person serving as the Admmlstrauve A ent hereunder in

take any action that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that is contrary to any Loan Document or applicable law, including for the avoidance of doubt any action that may be in

violation of the automatic stay under any Debtor Relief|
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[80 #97973340v10 Law or that may effect a forfeiture, modification or termination of property of a Defaulting Lender in violation of any Debtor Relief Law; and (c) shall not, except as expressly set forth herein and in the other Loar
Documents, have any duty to disclose, and shall not be liable for the failure to disclose, any information relating to the Borrower or any of its Affiliates that is communicated to or obtained by the Person serving as the Administrative Agen
or any of its Affiliates in any capacity. Neither the Administrative Agent nor any of its Related Partles shall be liable for any action taken or not taken by the Administrative Agent (i) with the consent or at the reuest of the Required Lenders

respective activities in connection with the syndication of the credit facilities provided for herein as well as activities as Administrative Agent. The Administrative Agent shall not be responsible for the negligence or misconduct of any sub-
lagents except to the extent that a court of competent jurisdiction determines in a final and non-appealable judgment that the Administrative Agent acted with gross negligence or willful misconduct (of

clidagQ |
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81 #97973340v10 breached its material obligations under the Loan Documents) in the selection of such sub- agents. Section 10.06 Resignation of Administrative Agent. (a) The Administrative Agent may at any time give notice of its|
resignation to the Lenders and the Borrower. Upon receipt of any such notice of resignation, the Required Lenders shall have the right, subject to, so long as no Default has occurred and is continuing, the consent of the Borrower (suck
lconsent not to be unreasonably withheld or delayed), to appoint a successor, which shall be a bank with an office in the United Slates or an Affiliate of any such bank with an office in the United States. If no such successor shall have

he retiring or removed Administrative Agent shall be discharged from|
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82 #97973340v10 all of its duties and obligations hereunder or under the other Loan Documents (if not already discharged therefrom as provided above in this Section). The fees payable by the Borrower to a successor Administrativel
Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower and such successor. After the retiring or removed Administrative Agent’s resignation or removal hereunder and under the othe

Loan Documents, the provisions of this Artlcle 10 and Section 9.06 shall continue in effect for the benefit of such retiring or removed Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions taken|

hereunder or under the other Loan Documents, including in respect of any actions taken in connection with transferring the agency to any successor ministrative Agent. Section [o] ellance on ministrative Agent ani thel
Lenders. Each of the Lenders acknowledges that it has, independently and without reliance upon the Administrative Agent, any Arranger or any other Lender or any of their Related Pames and based on SUCh documems and information|
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#97973340v10 Section 10.08 No Other Duties, Etc. Anything herein to the contral

notwithstanding, none of the Arranger or other Agents listed on the cover owers, duties or responsibilities under thi:

and prot claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans and all other Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable in
order to have the claims of the Lenders and the Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders and the Administrative Agent and their respective agent:

payments to the Administrative Agent and, in the event that the Administrative Agent shall consent to the making

of such payments directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable]
compensation, expenses, disbursements and advances of the Administrative Agent and its agents and counsel, and any other amounts due the Administrative Agent under Sections 2.09, 3.07(b) and 9.06. Nothing contained herein shall
be d d to authorize the Administrative Agent to authori Tt i r i i igati i

e deemed to orize the Administrat authorize or consent to or accept or adopt on behalf of any Lender any plan of reorganization, arrangement, adjustment or composition affecting the Obligations or the rights of any}
Lender to authorize the Administrative Agent to vote in respect of the claim of any Lender in any such proceeding. Section 10.10 ERISA. (a) Each Lender (x) represents and warrants, as of the date such Person became a Lender partyl
hereto, to, and (y) covenants, from the date such Person became a Lender

hereto to the date such Person ceases bein arty hereto, for the benefit of, the Administrative Agent and the Arran

ger and their respective

|Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower, that at least one of the following is and will be true;
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0 (i) such Lender is not using “plan as: Wi e meaning of S Mo ect [ of one or more Ben ans in connect e Loans or the Commitments,
transactlon exemtlon set forth in one or more PTES, such as PTE 84-14 (a class exemtlon for certaln transactlons determmed by independent qualified professional asset managers), PTE 95-60 (a class exemption for certain|

|Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower, that none of the Administrative Agent, any Arranger or any of their respective Affiliates is a fiduciary with respect to the assets of such Lender involved in|

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 155/232

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

such Lender’s entrance into, participation in, administration of and performance of the Loans, the Commitments and this Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under]

[this Agreement, any Loan Document or any documents related hereto or thereto) |
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it limitatior

0 Section 10.1. of Erroneous Pa jt limitation of any other provision in this Agreement, if at any time the Administrative Agent makes a payment hereunder in error to any Lender Recipient Part;
hether or not in respect of an Obligation due and owing by the Borrower at such time, where such payment is a Rescindable Amount, then in any such event, each Lender Recipient Party receiving a Rescindable Amount severally]

third party in respect of a debt owed by another) or similar defense to its obligation to return any Rescindable Amount. The Administrative Agent shall inform each Lender Recipient Part
to such Lender Recipient Party comprised, in whole or in part, a Rescindable Amount. ARTICLE 11 SETOFF Section 11.01 Setoff. In addition to, and without limitation of, any rights of the Lenders under applicable law, if any Default

loccurs, subject to Section 4.03, any and all deposits (including all account balances, whether provisional or final and whether or not collected or available) and any other Indebtedness at any time held or owing by any Lender or an

Affiliate of any Lender to or for the credit or account of the Borrower may be offset and applied toward the payment of the Obligations of the Borrower then owing to such Lender to the extent the Obligations shall then be due;

ection r SSIgns. (&) Successors an ssigns General e provisions of this Agreement an uments shall be binding upon and inure to the benefit of the parties hereto
hereto and their respective successors and assigns permitted hereby, except that the Borrower may not assign or otherwise transfer any of its rights or obligations hereunder or thereunder without the prior written consent of the]

Administrative Agent and each Lendei
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ection (f) of
part hereto shaII be null and vold b Asmnments b Lenders An Lendel may at any time assign to one or more assignees aII or a portion of its ri hts and other Loan Documents|
(including all or a portion of its Commitment and the Loans at the time owing it); provided that| lassignment shall be]
ti i i an assignment of the entire remaining amount of the assigning Lender's Commitment and the Loans at thej
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87 #97973340v10 (A) (i) prior to the expiration of the Certain Funds Period, the prior written consent of the Borrower (in its sole discretion) shall be required; and (i) after the expiration of the Certain Funds Period, the prior written consent
of the Borrower (such consent not to be unreasonably withheld or delayed) shall be required unless, in respect of this clause (ii) only, such assignment is to a Lender or an Affiliate of a Lender or a Default under Section 7.02, Section 7.0!
or Section 7.06 has occurred and is continuing; rovided thal no assignment shall resul! in any Lender, together with its Affiliates holding more than 30% of the Aggregate Commitments at any time wwthou! the rior written consent of thel

requested but not funded by the Defaulting Lender, to each of which the ap ||cable assignee and assignor hereby irrevocabl! consent

Borrower and the Admlmstratlve Agent, the Pro Rata Share of Loans previousl

to (x) pay and satisfy}

in full all payment liabilities then owed by such Defaulting Lender to the Administrative Agent or any Lender hereunder (and interest accrued
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secmnsla e tre teouo of this Agreement a: such Lender artici i ations in accordance with subsectio of this Section. (c) Register. The Administrative Agent, actin
this purpose as a non- fiduciary agent cf the Borrower, shaH maintain at the Admmlstrallve Agent's Office a cop of each Assm nment and Assumtlon dehvered to it and a register for the recordation of the names and addresses of thej
Lenders, and the Commitments of, and principal amounts (and stated interest) of the Loans owing to, each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be conclusive, absenf]
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Imanifest error, and the Borrower, the Administrative Agent and the Lenders may treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement |
notwithstanding notice to the contrary. In addition, the Administrative Agent shall maintain on the Register information regarding the designation, and revocation of designation, of an:

including all or a portion of its Commitment and/or the Loans rovided that (i) such Lender’s obligations under this Agreement shall remain unchanged, (i) such Lender shall remain solely responsible to the other parties hereto fol

slide96

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 161/232

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

89 #97973340v10 the performance of such obligations and the Borrower, the Administrative Agent and the Lenders shall continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations]
under this A reement Any agreement or |nstrumem ursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole rlht to enforce this Agreement and to approve an amendment modmcatlon orl

jauthority having unsdlctlon over such Lender; provided that no such ledge or assignment shall release such Lende
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0 #97973340v10 from any of its obligations hereunder or subsmu:e an! such pledgee or assignee for such Lender as a par hereto Section 12.02 Drssemlnalron of Informatlon The Borrower authorlzes each of lhe Lenders o dlsclose

Section 9.10 including makln the acknowled: ments set forth therein (in each case for the benefit of the Borrower). Section 12.03 Tax Treatment. If any interest in an Loan Document is transferred to an Partru ant which is orcanlzed
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e-mail and internet or intranet websites) pursuant t

r may be delivered or furnished by electronic communication (including

procedures approved by the Administrative Agent or as otherwise determined by the Administrative Agent, provided that the foregoing shall not apply to notices to any Lender pursuant to Article 2 if such Lender has notified thej

provided that if such notice or other communication is not given during the normal business hours of the recipient, such notice or communication|

receipt requested” function, as available, return e-mail or other written acknowledgement),
i i or intranet website shall be deemed received upon the deemed receipt by
A —

n given at the opening of business on the next Business Day for the recipient, and (i) notices or communications posted to an Internet
- r N

hall be deemed to have beel
h

[CONNECTION WITH THE BORROWER MATERIALS OR THE PLATFORM. In no event shall the Administrative Agent or any of its Related Parties (collectively, !
er Person for losses, claims, damages, liabilities or expenses of any kind (whether in tort, contract or otherwise) arising out of the Borrower’s or the Administrative A

to the extent that such losses, claims, damages, liabilities or expenses are determined by a court of competent jurisdiction by a final and nonappealable judgment to have resulted from the gross negligence or willful misconduct of, or}

; provided, however, that in no event shall any Agent Party have any liability to the Borrower, any Lender or any other Person for indirect, special, incidental
onsequential or punitive damages (as opposed to direct or actual damages)|
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92 #97973340v10 (d) Change of Address, Etc. Each of the Borrower and the Administrative Agent may change its address, telecopier or telephone number for notices and other communications hereunder by written notice to the othel
parties hereto. Each Lender may change its address, telecopier or telephone number for notices and other communications hereunder by written notice to the Borrower and the Administrative Agent. In addition, each Lender agrees to

the Administrative Agent from time to time to ensure that the Administrative Agent has on record (i) an effective address, contact name, telephone number, telecopier number and electronic mail address to which notices and othel

165/232
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communications may be sent and (i) accurate wire instructions for such Lender. Furthermore, each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected the “Private Side
Information” or similar designation on the content declaration screen of the Platform in order to enable such Public Lender or its delegate, in accordance with such Public Lender’s compliance procedures and applicable law, includini
i i ortion of the Platform and that may contain material non-public information with|

United States Federal and state securities laws, to make reference to Borrower Materials that are not made available through the “Public Side Information”
urposes of United States Federal or state securities laws. (e) Reliance b Admmlstranve Agent and Lenders. The Administrative A ent and the Lenders shall be entitled to rely and act upon an

respect to the BDI’I’OWEI’ or its securities for

‘execute,” “execution,” “signed,

'signature,” and words of like import in or related to an: documen

slide100

166/232

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us
e spesese - REFINITIV. [~

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

ents or other modifications, Borrowing Notices, waivers and]
shall be deemed to include electronic signatures, the electronic matching of assignment terms and contract formations on electronic platforms approved by the Administrative Agent, or the keeping o

lectronic Record

, the Administrative Agent is under no obligation to agree to accept electronig

lsuch Electronic Signature, the Administrative Agent and each of the Lenders shall be entitled to rely on any such Electronic Signature purportedly given by or on behalf of the Borrower without further verification and (b) upon the}
reasonable request of the Administrative Agent or any Lender, any Electronic Signature shall be promptly followed by such manually executed counterpart. For purposes hereof, “Electronic Record” and “Electronic Signature” shall have)
he meanings assigned to them, respectively, by 15 USC §7006, as it may be amended from time to time. ARTICLE 15 CHOICE OF LAW; CONSENT TO JURISDICTION; WAIVER OF JURY TRIAL Section 15.01 Choice of Law. THE]

BORROWER, THE AGENTS AND THE LENDERS HEREBY IRREVOCABLY SUBMITS TO
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JAND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THI.
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95 #97973340v10 Section 15.04 U S. Patriot Act and Beneficial Ownership Reulauon Notice. Each Lender that is sub ect to the U.S. Patnot Act and the Beneficial 0wnersh| Regulation and the Admmlstrauve Agent (for itself and not on|

in connection with an amendmem waiver or her modif\cation hereof or of any other Loan Document), lhe Borrower acknowled es an

orrower and its Affiliate: istrative Agent, the Arrar the Lenders, on the other hand, (B) the Borrol has tet , accountini atory and tax advisors to the extel
has deemed appropriate, and (C the Borrowerls [ able of evaluatm and understands and accepts, theterms risks and condmons of the transactions comem lated hereb and b the other Loan Documents; (ii) (A) each of th

[due hereunder or any other Loan Document in one currency into another currency, the rate of exchange used shall be that at which in accordance with normal banking procedures the Administrative Agent could purchase the first currency]

with such other currency on the Business Day preceding that on which final
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Loan Document or in any other agreement, arrancemem or understandlnt among any such ames each party hereto acknowledges that any liability of any Affected Financial Institution arising under any Loan Document, to the extentf
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07 #97973340v10 ARTICLE 16 GUARANTEE Section 16.01 Guarantors. Any time after the Effective Date, the Borrower may cause any Subsidiary of the Borrower to guarantee the Obligations of the Borrower under the Loan Documents]

a joint and several basis, unconditionally guarantees (the undertakin

Guaranteed Obligations as set forth in this Article 16. Section 16.02 Guarantee. Upon becoming a Guarantor pursuant to Section 16.01, each Guarantor, on g of each
Ui unctual payment when due, whether at stated maturity, by acceleration or otherwise, of all Obligations of the Borrower now or hereafter existing under the Loan Documents |

declaration as regards the Borro
tained herein to the contrary notwithstanding, the obligations of each Guarar r r time shall, without further action b

hing con nol 8 i any Guarantor or any other Person, be automatically limited and reduced to an aggre
lamount equal to the largest amount that would not render such Guarantor’s obligations hereunder invalid and unenforceable or otherwise subject to avoidance as a fraudulent transfer or conveyance under Section 548 of the |

under its Guarantee shall be absolute and unconditional irrespective of: (a) an
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0 or under cont mon law, including, without limitation, the right to take or receive from the Borrower, directly or indirectly, in cash or other property or by s orin an r r]
jother amounts payable under such Guaramor 's Guarantee and the Facility Termination Date, such amount shall be held in trust for the benefit of the Administrative Agent and the Lenders and shall forthwith be paid to the Administrative]
gent to be credited and applied to the Guaranteed Obligations and all other amounts payable under such Guarantor's Guarantee, whether matured or unmatured, in accordance with the terms of this Agreement and such Guarantor'y
tee, or to be held as collaterall
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99 #97973340v10 for any Guaranteed Obligations or other amounts payable under the Guarantee thereafter arising. Upon becoming a Guarantor pursuant to Section 16.01, each Guarantor acknowledges that it will receive direct and
indirect benefits from the financing arrangements contemplated by this Agreement and its Guarantee and that the waiver set forth in this Section 16.04(b) is knowing|

made in contemplation of such benefits. Section 16.05 Continuing

upon notice in writing to the Administrative Agent, automatical

after giving effect to the release of any Guarantor, there is no Default under this Agreement, then such Guarantor shall, in the discretion of the Borrower 4
obligations under this Agreement or any other Loan Document, including the Guarantee set forth in this Article 16, and thereafter such Person shall no longer constitute a Guarantor under this Agreement or any other Loan Documents. (b
At the request of the Borrower, the Administrative Agent shall, at the Borrower’s expense, execute such documents as are reasonably necessary to acknowledge any such release in accordance with this Section 16.06, so long as thej

[Borrower shall have provided the Administrative Agent a certificate, signed by an Authorized Officer of the Borrower, certifying as to satisfaction of one of the requirements set forth in clause (a) above. [Signature Pages Follow]
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Signature Page to Credit Agreement] BANK OF AMERICA, N.A., as a Lender By: Name: Jason Yakabu Title: Directol
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shall be effective as of the date on which such chan:
reference to the Public Debt Ratings announced by S&P or Fitch, as the case may be, shall refer to the then equivalent ratin
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COMMITMENT SCHEDULE COMMITMENTS AND PRO RATA SHARES Lender Commi
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Schedule 6.10 EXISTING SPECIFIED INDEBTEDNESS FOR BORROWED MONEY None
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Schedule 13.01 CERTAIN ADDRESSES FOR NOTICES 1. Address of the Borrower GXO Lo istics Inc. Two Americal e Greenwich, CT 06831 Atte : Baris Oran 2. Address for the Administrative Agent: Bank of America, N.A|

gerund. dlamond@bofa Ccor

slide115

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 184/232

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

to the Credit Agreement described below This Compliance Certificate is furnished pursuant to that certain Bridge Term Loan Credit Agreement, dated as of
"), the Lenders from time to time party thereto, and|

-1 EXHIBIT A [FORM OF] COMPLIANCE CERTIFICATE To: The Lenders part
among GXO Lo istics, Inc aDeIaware corporation (the “Borrower” or “GXO"),
nings ascribed thereto in the Credit Agree A
elected [Chief Financial Officer] [Chief Accountin

[February 29, 2024 (as amended, modlfled renewed or extended from time to time, the “Credit Agreement”
d h italized terms used in ER
Officer] [Treasurer] of thel

Bank of America, N.A. as Administrative Agent. Unless otherwise defined herein,
ERTIFIES (IN HIS OR HER CAPACITV AS AN OFFICER OF THE BORROWER AND NOT IN HIS OR HER INDIVIDUAL CAPACITY THAT l | am 1he dul
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-2 The foregoing certifications, together with the computations set forth in Schedule 1 hereto and the financial statements referred to in this Compliance Certificate in support hereof, are made and delivered this
. By: Name: Title: [Chief Financial Officer] [Chief Accounting Officer] [Treasurer]
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[A-0 Schedule 1 [See attached.
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|Assignees, choose the second bracketed language. 2 Select either or both as appropriate. 3 Include bracketed language if there are either multiple Assignors or multiple Assignees.
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B-2 1. Assignor(s]: 2. Assigneel[s]: r i 3 H i . ("GXO") 4.
Agent: Bank of America, N.A., as the Administrative Agent under the Credit Agreement 5. Credit Agreement: Bridge Term Loan Credit Agreement, dated as of February 29, 2024, among GXO, the Lenders from time to time party thereto|
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BE INSERTED BY ADMINISTRATIVE AGENT AND WHICH SHALL BE THE EFFECTIVE DATE OF RECORDATION OF TRANSFER IN THE REGISTER THEREFO

ee intend that the minimum assignment amount is to be determined as of the Trade Date
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B-4 The terms set forth in thls Assignment and Assumption are hereby agreed to: ASSIGNOR [NAME OF ASSIGNOR] By: Title: ASSIGNEE NAME OF ASSIGNEE By: Title: [Consented to and]9 Acceted BANK OF AMERICA, N.A.

consent Df BD"OWEI is required by the terms of the Credit Agreement |
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aken all action necessary, to execute a er this Assignment tion and to consummate the transactions contemplate: A assumes no responsibility with ect to statements, warranties o
leresematwons made in or in connection wnh the CredltA reemem or any other Loan Document. i) the executlon legality, validit enfovceabmt genuineness, sufflmenc or value of the Loan Documents or an: collateral thereunder. il

nce upon the Administrative Agent, [the][any] Assignor or any other Lender, and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions i
aking action under the Loan Documents, and (ii) it will perform in accordance with their terms all of the obligations which by the terms of the Loan Documents are required to be performed by it as a Lender]

slide123

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 193/232

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

instrument. Delivery]
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B-1 EXHIBIT C [FORM OF] PREPAYMENT NOTICE Bank]

America, N.A. Agenc) Manacemem 540 W. Madlsor
[Gentlemen: Reference is hereby made to Bridge Term Loan Credif

and b) the aggregate amount of the proposed prepayment is |
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EXHIBIT D [FORM OF] PROMISSORY NOTE [], 20[ ] FOR VALUE RECEIVED, GXO cS, In
the “Lender

Delaware corporation (the “Borrower”), promises to pay to the order o
Agreement (as hereinafter defined), in immediately available funds at the address or Lending Installation of Bank of America, N.A., as Administrative Agent specified in accordance with the terms of the Credit Agreement, together witt
Credit Agreement. The Borrower shall pay the principal of and accrued and unpaid interest on the Loans in full on the maturity date
he Lender shall, and is hereby authorized to, record on the schedule attached hereto, or to otherwise record in accordance with its usual practice, the date and amount of each Loan and the date and amount of each principal
lhereunder. This note is one of the Notes issued pursuant to, and is entitled to the benefits of, the Bridge Term Loan Credit Agreement dated
29, 2024 (which, as it may be amended, restated, supplemented or otherwise modified and in effect from time to time, is hel

rein called the “Credit Agreement”
0 time party thereto, including the Lender, and Bank of America, N.A., as Administrative Agent, to which Credit Agreement reference is hereby made for a statement of the terms and conditions governing this Note, includ
lconditions under which this Note may be i i i

p
lamong the Borrower, the lenders from timej
date accelerated. Capitalized terms used herein and not otherwise defined herein are used with the meanings attributed to them|

ing tl

he terms an
[Credit Agreement]
I
LOGISTICS, INC. By
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D-2 SCHEDULE OF LOANS AND PAYMENTS OF PRINCIPAL TO NOTE DATED Principal Amount of of Interest Amount Unpaid Date Loan Period Paid Balance}
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E-1 EXHIBIT E [FORM OF] BORROWING NOTICE [Date] Bank of America, N.A. Agency Management 540 W. Madison St Mail Code: IL4-540-22-29 Chicago, lllinois 60601 Attention: Rose Thomas Telephone: 312.828.3417 Telecopier:
877.206.8413 Electronic Mail: rose. thomasz@bofa com With a copy to: Bank of America, N.A. Agenc! Manaemem 540 W. Madison St Mail Code: IL4 540-22-29 Chicago, lllinois 60601 Attention: Gerund N. Diamond, as Agency]

Imodified, renewed or extended from time to time, the * Credlt A reement”) among G><O Logistics, Inc., a Delaware corporation, the Lenders party thereto from time to time, and Bank of America, N.A., as Admlmstratlve Agent. Cay nahzed
terms used herein and not otherwise defined herein shall have the meanings assigned thereto in the Credit Agreement. We hereby give you notice pursuant to Section 2.08 of the Credit Agreement that we request an Advance under the]

redit Agreement as follows
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; and (c) proceeds of the Advance are to be disbursed to [location and numbel

[E-2 (a) the requested Borrowing Date of the proposed Advance is . 20 _1: (b) the aggregate amount of the proposed Advance is £ 8
ours, GXO LOGISTICS, INC. By: Name: Title: 1]

lof account]. We represent and warrant as of the requested Borrowing Date that no Certain Funds Default has occurred and is continuing. Vel
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EXHIBIT F [Reserved|
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Acquisition by an amount of less than 10% of the total consideration to be paid or payable by the Borrower in connection with the Westminster Acquisition or (e) to an
Borrower in connection with the Westminster Acquisition by an amount of more than 10% of the total consideration payable or to be paid by the Borrower in connection with the Westminster Acquisition; provided that such excess|
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G-2 above 10% is funded by way of the proceeds of one or more equity issuances by the Borrower.]12 [1. The Offer Effective Date has occurred; and 2. the purchase by or on behalf of the Borrower of more than 50% of the Westminster|

Shares have been, or substantially concurrently with the occurrence of the Closing Date will be, consummated in all material respects in accordance with the terms of the Relevant Rule 2.7 Announcement, after giving effect to any]
modifications, amendments, consents or waivers thereof or thereto, or other changes, other than those modifications, amendments, consents or waivers or changes that are materially adverse to the interests of the Lenders that are
of a change to the condition under the Relevant Rule 2.7 Announcement relating to the acceptance by

shareholders of Westminster provided that such acceptance condition in respect of the Offer is, at least, accepted by shareholders of Westminster holding more than 50% of Westminster Shares, (b) if any such modification, amendment,|

lconnection with the Westminster Acquisition by an amount of less than 10% of the total consideration to be paid or payable by the Borrower in connection with the Westminster Acquisition or (e) to any increase of the cash consideratior
ayable or to be paid by the Borrower in connection with the Westminster Acquisition by an amount of more than 10% of the total consideration payable or to be paid by the Borrower in connection with the Westminster Acquisition;

provided that such excess above 10% is funded by way of the proceeds of one or more equity issuances by the Borrower.]13 [Signature page follows] 12 NTD: to be included in the case of a Scheme. 13 NTD: to be included in the case of]
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G-3 IN WITNESS WHEREOF, | have hereunto signed my name as of the date set forth above.
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EXHIBIT H-1 Form of U.S. Tax Compliance Certificate FORM OF U.S. TAX COMPLIANCE CERTIFICATE (For Foreign Lenders That Are Not Partnerships For United States Federal Income Tax Purposes) Reference is hereby made td
the Bridge Term Loan Credit Agreement, dated as of February 29, 2024 (as amended, supplemented or otherwise modified from time to time, the “Credit Agreement”), among GXO Logistics, Inc., the Lenders from time to time par
thereto and Bank of America, N.A., as Administrative Agent. Pursuant to the provisions of Section 3.05 of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole record and beneficial owner of the Loan(s) (as well as|

Name
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EXHIBIT H-2 Form of . Tax Compliance Certificate FORM OF U.S. TAX COMPLIANCE CERTIFICATE (For Foreign Participants That Are Not Partnerships For United States Federal Income Tax Purposes) Reference is hereby madej
0 the Bridge Term Loan Credit Agreement, dated as of February 29, 2024 (as amended, supplemented or otherwise modified from time to time, the “Credit Agreement”), among GXO Logistics, Inc., the Lenders from time to time party}
hereto and Bank of America, N.A., as Administrative Agent. Pursuant to the provisions of Section 3.05 of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole record and beneficial owner of the participation in|
respect of which it is providing this certificate, (ii) it is not a bank within the meaning of Section 881(c)(3)(A) of the Internal Revenue Code, (iii) it is not a ten percent shareholder of the Borrower within the meaning of Section 881(c)(3)(B) ot
the Internal Revenue Code and (iv) it is not a controlled foreign corporation related to the Borrower as described in Section 881(c)(3)(C) of the Internal Revenue Code. The undersigned has furnished its participating Lender with a duly}
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land Bank of America, N.A., as Administrative Agent. Pursuant to the provisions of Section 3.05 of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole record owner of the participation in respect of which it i

tion, together with any other information required to be provided b
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EXHIBIT H-4 Form of U.S. Tax Compliance Certificate FORM OF U.S. TAX COMPLIANCE CERTIFICATE (For Foreign Lenders That Are Partnerships For United States Federal Income Tax Purposes) Reference is hereby made to the
Bridge Term Loan Credit Agreement, dated as of February 29, 2024 (as amended, supplemented or otherwise modified from time to time, the “Credit Agreement”), among GXO Logistics, Inc., the Lenders from time to time party theretd

together with any other information required to be provided by Internal Revenue Service Form W-8IMY. By executing this certificate, the undersigned agrees that (1) if the information provided on this certificate changes, the undersigned|

Date
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PERFORMANCE SHARE UNIT AWARD AGREEMENT UNDER THE
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This Performance Share Unit Agreement (this “Award Agreement”), dated as GXO Logistics UK Limited GXO is a trading name of [DATE], (the
“Effective Date”), between GXO LOGISTICS, INC., a Delaware corporation (the “Company”), and [NAME] sets forth the terms and conditions of an
award of [NUMBER] performance share units (this “Award”) that are subjectLogistics UK Limited (Registered in England: SC037270) Registered
Office: Saltire Court, 20 Castle Terrace, Edinburgh, EH1 2EN VAT Reg No. GB 350 0478 26 10/04/2024 Private & Confidential Dear Corinna, Pension
Top Up | am writing in relation to the terms pension arrangement managed by Scottish Widows. As you are aware, the maximum company contribution
payable into the above scheme is 7% of your basic annual salary. However, in recognition of both your seniority within the business and conditions
specified herein (each such performance share unit, market data for senior executives, the company will provide a “PSU”")top up into your individual
pension account of 4%. To qualify to receive the full 11% from the company, your individual contribution must be a minimum of 8% of your basic salary
The additional contribution will be processed as an individual supplement through payroll, and that are granted will be grossed up to offset/mitigate any
tax impact, which in turn needs to be paid into your pension plan in addition to your minimum contribution of 8%, please see the example below: EE
Contribution ER Top Up Total EE Cont. ER Contribution Total 8% 4% 12% 7% 19% This additional payment will be treated as a revision to your
current contractual entittements, To acknowledge acceptance of this enhancement please sign and return one copy of this letter to for my attention to
GXO House. If you under the have any queries in relation to this, please do not hesitate to contact me. Yours sincerely, /s/ Mariangeles Rodriguez
Mariangeles Rodriguez Vice President, Human Resources Signed: /s/ Corinna Refsgaard Date: 07- June - 2024 Head Office: GXO House, Nunn Mills
Road, Northampton, NN1 5GE
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AGREEMENT AND PROMISE OF REIMBURSEMENT I, Corinna Refsgaard, as part of my offer of employment as Chief Human Resources Officer
and in consideration of my ongoing employment hereby agree to reimburse GXO Logistics Inc. 2021 Omnibus Incentive Compensation Plan (the
“Plan” FST Limited (“Company”). This Award provides you the following: O Sign-On Bonus of £100,500 (“Sign on Bonus”) | acknowledge that
reimbursement for the above amount of the Sign on Bonus, net of any statutory deductions, would need to be made by me in the following
circumstances: ¢ If within the first twelve (12) months following payment of the Sign on Bonus, | voluntarily terminate or give notice to resign my
employment with the opportunity to earn, subject to Company for any reason; or ¢ If within the terms of this Award Agreement, sharesfirst twelve (12)
months following payment of the Company’s Common Stock, $0.01 par value (each, a “Share”), or cash, as set forth in Section 3 of this Award
Agreement.

SECTION 1. The Plan. This Award is made pursuant to the Plan and, to the extent applicable, the GXO Logistics, Inc. (“GXQ”) Global Appendix
(“Global Appendix”), all the terms of which are hereby incorporated in this Award Agreement, including the provisions of Section 6(e) of the Plan. In
the event of any conflict between the terms of the Plan Sign on the one hand and the terms of this Award Agreement or the Global Appendix on the
other, the terms of the Plan shall govern. By accepting this Award, you shall have confirmed your acceptance to the terms and conditions of this
Award Agreement and the Global Appendix.

SECTION 2.Definitions. Capitalized terms used in this Award Agreement that are not defined in this Award Agreement have the meanings as used
or defined in the Plan. As used in this Award Agreement, the following terms have the meanings set forth below:

“Business Day” means a day that is not a Saturday, a Sunday or a day on which banking institutions are legally permitted to be closed in the
City of New York.

“Cause” means your: (i) gross negligence or willful failure to perform your duties hereunder or willful refusal to follow any lawful directive of
the officer to whom you report; (ii) abuse of or dependency on alcohol or drugs (illicit or otherwise) that adversely affects your performance of duties
forBonus, the Company terminates or any Subsidiary; (iii) commission of any fraud, embezzlement, theft or dishonesty, or any deliberate
misappropriation of money or other assets of the Company or any Subsidiary; (iv) breach of any term of any Employment Agreement or any
Confidential Information Protection Agreementgives notice to which you may be party or any agreement governing long-term incentive
compensation or equity compensation to which you may be party or breach of your fiduciary duties to the Company or any Subsidiary; (v) failure to
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provide the Company or any Subsidiary with at least 30 days’ advanced written notice of your intention to resign; (vi) any willful act, or failure to act,
in bad faith to the detriment of the Company or any Subsidiary; (vii) willful failure to cooperate in good faith with a governmental or internal
investigation of the Company or any Subsidiary or any of their directors, managers, officers or employees, if the Company or any Subsidiary
requests your cooperation; (Vviii) failure to follow Company’s code of conduct or ethics policy, and (ix) conviction of, or plea of nolo contendere to, a
felony or any serious crime; provided that, the Company will provide you with written notice describing the facts and circumstances that the
Company believes constitutes Cause and,

in cases where cure is possible, you shall first be provided a 15-day cure period. If, subsequent to your termination ofterminate my employment for
any reason other than (save by reason of redundancy where no reimbursement will be required) | hereby authorise the Company for Cause, it is
determinedto deduct any monies due and payable under this Agreement from my pay in good faith full or in part, without any additional authorisation
required from me. If such funds are not sufficient to reimburse the Sign on Bonus in full, | agree to remit the balance due in full by the Chief
Executive Officer of the Company that your employment could have been terminated by the Company for Cause, your employment shall, at the
election of the Chief Executive Officer of the Company at any time up to two years after your termination of employment but in no event more than
six months after the Chief Executive Officer of the Company learns of the facts or events that could give rise to the termination for Cause, be
deemed to have been terminated for Cause retroactively to the date the events giving rise to Cause occurred.

“Confidential Information Protection Agreement” means any individual Employment Agreement or other agreement between you and the
Company or any Subsidiary that has any non-competition, non-solicitation, non-disparagement, non-disclosure, intellectual property assignment or

confidentiality provisions.

“Determination Date” means the date following the completion of the Performance Period on which the Committee certifies the level of
achievement of the applicable Performance Goals, which shall be no later than March 10 immediately following the Performance Period.

“Employment Agreement” means any individual offer letter or employment agreement between you and the Company or any Subsidiary.

“Good Reason” means, without first obtaining your written consent: (i) a material reduction of your annual base salary from that in effect
immediately prior to the Change of Control (or if higher, that in effect at any time thereafter), other than pursuant to a general reduction in annual
base salary that applies on a uniform basis to all employees of the Company or an Affiliate (if you are an employee of an Affiliate) who are similarly
situated to you; (ii) a material reduction in your target annual cash bonus opportunity from that in effect immediately prior to the Change of Control
(or, if higher, that in effect at any time thereafter); or (iii) a material, adverse change in your title, reporting relationship, authority, duties, or
responsibilities from those in effect immediately prior to the Change of Control; provided that, the Company shall first be provided a 30-day cure
period (the “Cure Period”), following receipt of written notice setting forth in reasonable detail the specific event, circumstance or conduct of the
Company that constitutes Good Reason, to cease, and to cure, any event, circumstance or conduct specified in such written notice, if curable;
provided further, that such notice shall be providedbank transfer to the Company within 45 days of the occurrence of the event, circumstance or
conduct constituting Good Reason. If, at the end of the Cure Period, the event, circumstance or conduct that constitutes Good Reason has not been
remedied, you will be entitled to terminate employment for Good Reason during the 30-day period that follows the end of the Cure Period. If you do
not terminate employment during such 30-day period, you will not be permitted to terminate employment for Good Reason as a result of such event,
circumstance or conduct.

“Performance Goal” means the Performance Goals set forth in Exhibit A to this Award Agreement.

“Performance Period” means [ ].

“Pro Rata Percentage” means the percentage calculated by dividing (i) the number of days between the Grant Date through the date your
employment is terminated by (ii) the number of days in the Performance Period.

"Grant Date" means (i) if your first day of employment occurs before the first day of the Performance Period, the "Grant Date" will be the first
day of the Performance Period; or (i) if you first day of employment is after the first day of the Performance Period, the "Grant Date" will be the
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Effective Date.

“Settlement Date” means as soon as administratively practicable following the vesting of any Performance Stock Units pursuant to Section 3,
but in no event later than seventy-five (75) days after such applicable Vesting Date (for the avoidance of doubt, this deadline is intended to comply
with the “short-term deferral” exemption from Section 409A of the Code for Holders subject thereto).

“Vesting Date” means the Determination Date.
SECTION 3.Vesting_Schedule and Settlement.

(a) Vesting. Except as otherwise provided in this Award Agreement, subject to your continued employment with the Company through the
Vesting Date, you shall vest in the number of PSUs based on the achievement of the Performance Goals set forth in Exhibit A of this Award
Agreement, as determined in the sole discretion of the Compensation Committee. Except as otherwise provided in this Award Agreement, no PSUs
shall be earned and payable unless the Committee has certified the level of achievement of the applicable Performance Goals. The Committee shall
have sole discretion to determine the level of achievement of the applicable Performance Goals. Any PSUs that do not vest upon the conclusion of
the Performance Period shall be forfeited immediately following the conclusion of the Performance Period.

(). Termination of Employment. Your employment with the Company and its Affiliates shall be deemed to terminate as of the date you are
no longer actively providing services to the Company or any of its Affiliates (regardless of the reason for the termination and whether or not later
found to be invalid or in breach of applicable laws or the terms of your employment or other service agreement, if any) and shall not, subject to
applicable laws, be extended by any required notice period (e.g., garden leave). Notwithstanding anything to the contrary in this Award Agreement
or the Plan:

(i) if your employment terminates by reason of your death, you shall vest in the greater of (A) the number of PSUs based on the
actual achievement of the Performance Goals the Compensation Committee in its sole discretion determines can be measured at such time, and (B)
the number of PSUs that would vest based on the Performance Goals being achieved at target performance at the time of your death. To the extent
that the Compensation Committee determines that the actual achievement of the Performance Goals cannot be determined at such

time, you shall vest based on the Performance Goals being achieved at target performance at the time of your death. Any portion of this Award that
does not vest pursuant to this Section 3(b)(i) shall be forfeited;

(ii) if your employment is terminated by the Company or any Subsidiary for Cause or if you resign for any reason, all unvested
PSUs shall be immediately forfeited;

(iii) subject to the Release Requirement in Section 3(c), if your employment terminates for any reason not described in clauses (i),
(ii) or (iv) of this Section 3(b), you shall remain eligible to vest in a prorated portion of the PSUs, based on the level of achievement of the
Performance Goals for such Performance Period multiplied by the Pro Rata Percentage, which vesting shall occur on the Determination Date, and
the remainder of this Award shall be forfeited; or

(iv) in the event that your employment is terminated by the Company without Cause or by you for Good Reason at any time
following a Change of Control, you shall vest in the greater of (A) the number of PSUs based on the actual achievement of the Performance Goals
the Compensation Committee in its sole discretion determines can be measured at such time, and (B) the number of PSUs that would vest based
on the Performance Goals being achieved at target performance. To the extent that the Committee determines that the actual achievement of the
Performance Goals cannot be determined at such time, you shall vest based on the Performance Goals being achieved at target performance. Such
vesting shall occur at such time your employment terminates. Any portion of this Award that does not vest pursuant to this Section 3(b)(iv) shall be
forfeited.

(c) Release Requirement. To the extent permissible under applicable law, the Company may, at the Company’s sole discretion, condition
the vesting treatment set forth in Section 3(b)(iii) upon your (or your estate’s) timely execution, delivery and non-revocation of a general release of
claims against the Company and each Subsidiary and Affiliate of the Company in a form to be provided by the Company (the “Release”) and your
continued compliance with any Confidential Information Protection Agreement (the “Release Requirement”). If you are a taxpayer in the United
States, to the extent the Release Requirement is applicable, the Release shall be delivered to you (or your estate’s) within fourteen (14)
businessfifteen (15) days following the date of termination date, and you shall have seven (7) days thereafter (or up to 45 days, if necessary to
comply with applicable law) to execute and deliver the Release to the Company (the “Release Period”).

(d) Settlement of PSU Award. On the Settlement Date, the Company shall deliver to you or your legal representative either (i) one Share
or (i) if not prohibited under the my employment. The terms of the Global Appendix, a cash payment equal to the Fair Market Value determined as of
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the Settlement Date of one Share, in each case, for each PSU that has vested in accordance with the terms of this Award Agreement; provided that,
subject to the foregoing, the Company shall have sole discretion to determine whether to settle such PSUs in Shares, cash or a combination thereof.

SECTION 4.Forfeiture of PSUs. If you (a) breach any restrictive covenant (which, for the avoidance of doubt, includes any non-compete, non-solicit,
non-disparagement or confidentiality provisions) contained in any arrangements with the Company (including your Employment Agreement and your
Confidential Information Protection Agreement) to which you are subject or (b) engage in fraud or willful misconduct that contributes materially to
any financial restatement or material loss to the Company or any Subsidiary, your rights with respect to the PSUs shall immediately terminate, and
you shall be entitled to no further payments or benefits with respect thereto and, if the PSUs are vested and/or settled, the Company may require
you to forfeit or remit to the Company any amount payable, or the after-tax net amount paid or received by you, in respect of any PSUs; provided,
however, that (i) the Company shall make such demand that you forfeit or remit any such amount no later than six (6) months after learning of the
conduct described set out in this Section 4 and (ii) in cases where cure is possible, you shall first be provided a 15-day cure period to cease, and to
cure, such conduct.

SECTION 5. No Rights as a Stockholder. You shall not have any rights or privileges of a stockholder with respect to the PSUs subject to this Award
Agreement unless and until Shares are actually issued in book-entry form to you or your legal representative in settlement of this Award.

SECTION 6. Non-Transferability of PSUs. Unless otherwise provided governed by the Committee in its discretion, PSUs may not be sold, assigned,
alienated, transferred, pledged, attached or otherwise encumbered except as provided in Section 9(a)laws of the Plan. Any purported sale,
assignment, alienation, transfer, pledge, attachment, or other encumbrance of PSUs in violation of the provisions of this Section 6 England and
Section 9(a) of the Plan shall be void.

SECTION 7. Tax Obligations.

(a) You acknowledge that, regardless of any action taken by the Company, or, if different, the Affiliate of the Company that employs you
(the “Employer”), the ultimate liability for all income tax (including U.S. federal, state and local taxes or non-U.S. taxes), social insurance, payroll tax,
fringe benefit, payment on account or other tax-related items resulting from the PSUs (“Tax-Related Items”) is and remains your responsibility and
may exceed the amount, if any, actually withheld by the Company or the Employer. You further acknowledge that the Company and/or the Employer
(i) make no representations or undertakings regarding the treatment of any Tax-Related ltems in connection with any aspect of the PSUs or the
underlying Shares, including, but not limited to, the grant, vesting or settlement of the PSUs, the subsequent sale of Shares acquired pursuant to
such settlement and the receipt of any dividends; and (ii) do not commit to and are under no obligation to structure the terms of the grant or any
aspect of the PSUs to reduce or eliminate your liability for Tax-Related Iltems or achieve any particular tax result. Further, if you are subject to Tax-
Related Items in more than one jurisdiction, your acknowledge that the Company and/or the Employer (or former employer, as applicable) may be
required to withhold or account for Tax-Related Items in more than one jurisdiction.

(b) Prior to any relevant taxable or tax withholding event, as applicable, you agree to make adequate arrangements satisfactory to the
Company and/or the Employer to satisfy all Tax-

Related Items. In this regard, you authorize the Company and/or the Employer, or their respective agents, at their discretion, to satisfy any
applicable withholding obligations or rights with regard to all Tax-Related Iltems by one or a combination of:

(i) withholding from your wages or other cash compensation payable to you by the Company or its Affiliates;

(i) withholding Shares that otherwise would be issued to you when your PSUs are settled;

(iii) withholding from proceeds of the sale of Shares, through a voluntary sale or through a mandatory sale arranged by the
Company (on your behalf pursuant to this authorization without further consent);

(iv) requiring you to make a payment in cash or by check;

(v) reducing the amount of any cash otherwise payable to you with respect to the PSUs (if any);

(vi) any other method of withholding approved by the Company and to the extent required by applicable laws or the Plan, approved
by the Committee; or

(vii) and in each case, under such rules as may be established by the Committee and in compliance with the Company’s insider
trading policy; provided, however, that, unless otherwise determined by the Committee, if you are a Section 16 officer of the Company under the
Exchange Act, then the method of withholding shall be through a withholding of Shares under (ii) above.

(c) Notwithstanding any contrary provision of the Plan or this Award Agreement, if you fail to make satisfactory arrangements for the
payment of any withholding tax liability when due, the Company may refuse to issue or deliver the Shares or treat some or all of the PSUs and the
Shares underlying the PSUs as forfeited.
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SECTION 8.Securities Trade Monitoring_Policy. You are required to maintain a securities brokerage account with the Company’s preferred broker in
order to receive any Shares issuable under this Award, in accordance with the Company securities trade monitoring policy (the “Securities Trade
Monitoring_Policy”). The Company'’s preferred broker is currently Morgan Stanley. Any Shares issued to you pursuant to this Award Agreement shall
be deposited in your account with the Company's preferred broker in accordance with the terms set forth herein. You hereby acknowledge that you
have reviewed, and agree to comply with, the terms of the Securities Trade Monitoring Policy, and that this Award, and the value of any Shares
issued pursuant to this Award Agreement, shall be subject to forfeiture or recoupment by the Company, as applicable, in the event of your
noncompliance with the Securities Trade Monitoring Policy, as it may be in effect from time to time.

SECTION 9.Reserved.

SECTION 10.Currency Risk. You accept that if the Shares subject to your Award are traded in a currency which is not the currency of your
jurisdiction, the value of the Shares may be affected by movements in the exchange rate. No member of the GXO group of companies is liable for

any loss due to movements in the exchange rate or any charges imposed in relation to the conversion or transfer or money.

SECTION 11.Imposition of Other Requirements. The Company reserves the right to impose other requirements on the PSUs and the Shares
issuable thereunder, to the extent the Company determines it is necessary or advisable in order to comply with local laws or facilitate the
administration of the Plan, and to require you to sign any additional agreements or undertakings that may be necessary to accomplish the foregoing.

SECTION 12.Section 280G. Notwithstanding anything in this Award Agreement to the contrary and regardless of whether this Award Agreement has
otherwise expired or terminated, unless otherwise provided in your Employment Agreement, in the event that any payments, distributions, benefits
or entitlements of any type payable to you (“CIC Benefits”) (a) constitute “parachute payments” within the meaning of Section 280G of the Code, and
(b) but for this paragraph would be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax"), then your CIC Benefits shall
be reduced to such lesser amount (the “Reduced Amount”) that would result in no portion of such benefits being subject to the Excise Tax; provided
that such amounts shall not be so reduced if the Company determines, based on the advice of a nationally recognized certified public accounting
firm as may be designated by the Company (the “Accounting_Firm”), that without such reduction you would be entitled to receive and retain, on a net
after tax basis (including, without limitation, any excise taxes payable under Section 4999 of the Code), an amount that is greater than the amount,
on a net after tax basis, that you would be entitled to retain upon receipt of the Reduced Amount. Unless the Company and you otherwise agree in
writing, any determination required under this Section 12 shall be made in writing in good faith by the Accounting Firm. In the event of a reduction of
benefits hereunder, benefits shall be reduced by first reducing or eliminating the portion of the CIC Benefits that are payable under this Award
Agreement and then by reducing or eliminating the portion of the CIC Benefits that are payable in cash and then by reducing or eliminating the non-
cash portion of the CIC Benefits, in each case, in reverse order beginning with payments or benefits which are to be paid the furthest in the future.
For purposes of making the calculations required by this Section 12, the Accounting Firm may make reasonable assumptions and approximations
concerning applicable taxes and may rely on reasonable, good faith interpretations concerning the application of the Code, and other applicable
legal authority. The Company and you shall furnish to the Accounting Firm such information and documents as the Accounting Firm may reasonably
require in order to make a determination under this Section 12, and the Company shall bear the cost of all fees the Accounting Firm charges in
connection with any calculations contemplated by this Section 12. In connection with making determinations under this Section 12, the Accounting
Firm shall take into account the value of any reasonable compensation for services to be rendered by you before or after the Change of Control,
including any non-competition provisions that may apply to you and the Company shall cooperate in the valuation of any such services, including
any non-competition provisions.

SECTION 13. Code Section 409A; No Deferral of Compensation. Neither the Plan nor this Award Agreement is intended to provide for the deferral
of compensation within the meaning of Code Section 409A. If the Company determines that this Award Agreement is subject to Code

Section 409A and that it has failed to comply with the requirements of Code Section 409A, the Company may, at the Company'’s sole discretion and
without your consent, amend the Award Agreement to cause the terms and conditions of the Award Agreement to comply with Code Section 409A
or be exempt from Code Section 409A. If it is determined that this Award is subject to Section 409A and you are a “Specified Employee” (within the
meaning set forth in Section 409A(a)(2)(B)(i) of the Code) as of the date of your “Separation from Service” (as defined in Section 409A), then the
issuance of any shares that would otherwise be made upon the date of your Separation from Service or within the first six (6) months thereafter will
not be made on the originally scheduled date(s) and will instead be issued in a lump sum on the date that is six (6) months and one day after the
date of the Separation from Service. If it is determined that this Award is subject to Section 409A and the Release Period set forth in Section 3(c) of
this Award Agreement crosses tax years, then the Settlement Date shall occur in the second tax year. Notwithstanding the foregoing, in no event
shall the Company or its subsidiaries or affiliates be liable for all or any portion of any taxes, penalties, interest or other expenses that may be
incurred you on account of non-compliance with Code Section 409A.

SECTION 14. Nature of the Award. By accepting the PSUs, you acknowledge, understand and agree that:
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(a) Voluntary and Discretionary. The Plan is established voluntarily by the Company, is wholly discretionary in nature and may be
modified, amended, suspended, or terminated by the Company at any time, to the extent permitted by the Plan;

(b) Consents. Your rights in respect of the PSUs are conditioned on the receipt to the full satisfaction of the Committee of any required
consents that the Committee may determine to be necessary or advisable (including your consent to the Company’s supplying to any third-party
recordkeeper of the Plan such personal information as the Committee deems advisable to administer the Plan;

(c) US Company_Plan. The Plan is offered and administered by GXO Logistics, Inc., a US incorporated company, and not by your
Employer (if different);

(d) US Plan Documents. All documents related to the Plan, including the Plan rules and this Award Agreement and the links by which you
access these documents, are originated and maintained in the US;

(e) Exceptional and Occasional Benefit. The grant of the PSUs is exceptional, voluntary and occasional and does not create any
contractual or other right to receive future grants of PSUs, or benefits in lieu of PSUs, even if PSUs have been granted in the past. All decisions
with respect to future grants of PSUs or other grants, if any, will be at the sole discretion of the Company;

(0) No Employment or Service Rights. The PSUs and your participation in the Plan shall not create a right of employment or other service
relationship with the Company and shall not be interpreted as forming or amending an employment or service contract with the

Company or the employing company (if different). Further, the PSUs and your participation in the Plan shall not interfere with the ability of the
Company, the employing company (if different) or any Affiliate, as applicable, to terminate your employment or service relationship (if any);

(9) Voluntary Plan Participation. You are voluntarily participating in the Plan;

(h) PSUs Not In Lieu of Other Compensation. The PSUsWales and any Shares acquired under the Plan, and the income from and value
of same, are not part of normal or expected compensation for any purpose, including, without limitation, calculating any severance, resignation,
termination, redundancy, dismissal, end-of-service payments, holiday pay, bonuses, long-service awards, pension or retirement or welfare
benefits, or similar payments. Further, the PSUs and the Shares subject to the PSUs, and the income from and value of same, are not intended to
replace any pension rights or compensation. Unless otherwise agreed with the Company, the PSUs and the Shares underlying the PSUs, and the
income from and value of same, are not granted as consideration for, or in connection with, the service you may provide as a Director of an
Affiliate of the Company.

@) Uncertain Future Value. The future value of the Shares underlying the PSUs is unknown, indeterminable, and cannot be predicted with
certainty.
@) No Entitlements. No claim or entitlement to compensation or damages shall arise from forfeiture of the PSUs resulting from the

termination of your employment (for any reason whatsoever, whether or not later found to be invalid or in breach of employment laws in the
jurisdiction where you are employed or the terms of your Employment Agreement, if any). In consideration for, and as a condition of your Award,
you waive any and all rights to compensation or damages in consequence of the termination of your employment for any reason whatsoever
insofar as those rights arise or may arise from you ceasing to have rights under, or be entitled to receive payment in respect of, the Plan as a
result of such termination, or from the loss (actual or potential) or diminution in value of such rights or entittements. This waiver applies whether or
not such termination amounts to wrongful or unfair dismissal. Unless otherwise provided in the Plan or by the Company in its discretion, the PSUs
and the benefits evidenced by this Award Agreement do not create any entitlement to have the PSUs or any such benefits transferred to, or
assumed by, another company, or to be exchanged, cashed out or substituted for, in connection with any corporate transaction affecting the
Shares.

SECTION 15. Successors and Assigns of the Company. The terms and conditions of this Award Agreement shall be binding upon and shall inure to
the benefit of the Company and its successors and assigns.

SECTION 16. Committee Discretion. The Compensation Committee of the Board shall have full and plenary discretion with respect to any actions to
be taken or determinations to be made in connection with this Award Agreement, and its determinations shall be final, binding and conclusive. You
acknowledge that you are not automatically entitled to the exercise of any

discretion under the Plan in your favor and you do not have any claim or right of action in respect of any decision, omission, or discretion which may
operate to your disadvantage.
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SECTION 17. Dispute Resolution.

(a) Jurisdiction and Venue. Any claim initiated by youdispute arising out of or relating to this Award Agreement, or the breach thereof, shall be
resolved by binding arbitration before a single arbitrator in the State of Delaware administered by the American Arbitration Association in
accordance with its Commercial Arbitration Rules, and judgment on the award rendered by the arbitrator may be entered in any court having
jurisdiction thereof. Except the extent that the Company or any Subsidiary seeks injunctive relief pursuant to an Employment Agreement,
Confidential Information Protection Agreement, or other individual agreement between you and the Company or any Subsidiary, any claim initiated
by the Company arising out of or relating to this Award Agreement, or the breach thereof, shall, at the election of the Company be resolved in
accordance with this Section 17. You hereby irrevocably submit to the jurisdiction of any state or federal court located in the State of Delaware;
provided, however, that nothing herein shall preclude the Company from bringing any suit, action or proceeding in any other court for the purposes
of enforcing any judgment or award obtained by the Company. You waive, to the fullest extent permitted by applicable law, any objection which you
now or hereafter have to personal jurisdiction or to the laying of venue of any such suit, action or proceeding brought in an applicable court
described in this Section 17 and agree that you shall not attempt to deny or defeat such personal jurisdiction by motion or other request for leave
from any court. You agree that, to the fullest extent permitted by applicable law, a final and non-appealable judgment in any suit, action or
proceeding brought in any applicable court described in this Section 17 shall be conclusive and binding upon you and may be enforced in any other
jurisdiction.

(b) Waiver of Jury Trial. You and the Company hereby waive, to the fullest extent permitted by applicable law, any right either of you may have to
a trial by jury in respect to any litigation directly or indirectly arising out of, under or in connection with this Award Agreement or the Plan.

(c) Confidentiality. You hereby agree to keep confidential the existence of, and any information concerning, a dispute described in this Section
17, except that you may disclose information concerning such dispute to the court that is considering such dispute or to your legal counsel (provided
that such counsel agrees not to disclose any such information other than as necessary to the prosecution or defense of the dispute).

SECTION 18. Notice. All notices, requests, demands and other communications required or permitted to be given under the terms of this Award
Agreement shall be in writing and shall be deemed to have been duly given when delivered by hand or overnight courier or three Business Days
after they have been mailed by U.S. certified or registered mail, return receipt requested, postage prepaid, addressed to the other party as set forth
below:

If to the Company: GXO Laogistics, Inc.
Two American Lane
Greenwich, CT 06831
Attention: Chief Human Resources Officer

If to you: To your address as most recently supplied to the Company and set
forth in the Company’s records

The parties may change the address to which notices under this Award Agreement shall be sent by providing written notice to the other in the
manner specified above.

SECTION 19. Governing Law. This Award Agreement shall be deemed to be made in the State of Delaware, and the validity, construction and effect
of this Award Agreement in all respects shall be determined in accordance with the laws of the State of Delaware, without giving effect to the conflict
of law principles thereof.

SECTION 20. Consent to Electronic Delivery and Participation. By accepting the PSUs, you agree to participate in the Plan through an on-line or
electronic system established and maintained by the Company or a third party designated by the Company, and consents to the electronic delivery
of this Award Agreement, the Plan, account statements, Plan prospectuses, and all other documents, communications, or information related to the
PSUs and current or future participation in the Plan. Electronic delivery may include the delivery of a link to the Company intranet or the internet site
of a third party involved in administering the Plan, the delivery of the document via e-mail or such other delivery determined at the Company’s
discretion. You may request that hard copies of any Plan-related documents be provided, free of charge, by contacting [ ].

SECTION 21. Headings and Construction. Headings are given to the Sections and subsections of this Award Agreement solely as a convenience to
facilitate reference. Such headings shall not be deemed in any way material or relevant to the construction or interpretation of this Award Agreement
or any provision thereof. Whenever the words “include”, “includes” or “including” are used in this Award Agreement, they shall be deemed to be
followed by the words “but not limited to”. The term “or” is not exclusive.
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SECTION 22. Amendment of this Award Agreement. The Committee may waive any conditions or rights under, amend any terms of, or alter,
suspend, discontinue, cancel or terminate this Award Agreement prospectively or retroactively; provided, however, that, any such waiver,
amendment, alteration, suspension, discontinuance, cancelation or termination that would materially and adversely impair your rights under this
Award Agreement shall not to that extent be effective without your consent (it being understood, notwithstanding the foregoing provision, that this
Award Agreement and the PSUs shall be subject to the provisions of Section 7(c) exclusive jurisdiction of the Plan).

SECTION 23. Counterparts. This Award Agreement may be signed in counterparts, each courts and tribunals of which shall be an original, with the
same effect as if the signatures thereto England and hereto were upon the same instrument. You Wales. | hereby confirm that | have read,
understand and the Company hereby acknowledge and agree that signatures delivered by facsimile or electronic means (including by electronic
signature or “pdf”) shall be deemed effective for all purposes.

IN WITNESS WHEREOF, the parties have duly executed this Award Agreement as of the date first written above.
GXO LOGISTICS, INC.

By:
Name: Corinna Refsgaard
Title: Chief Human Resources Officer

Date: [DATE]
By: [NAME]
[EXHIBIT A - PERFORMANCE GOALS]
GXO Logistics, Inc. (“GX0”) Global Appendix (shares)

Capitalised terms not otherwise defined in this global appendix document (the “Appendix”) have the meanings given in the rules of the
GXO 2021 Omnibus Incentive Compensation Plan (the “Plan”) and the Award Agreement, as applicable. You are the “Participant” for the
purposes of this document. In the event of any conflict between the terms of the Plan on the one hand and the terms of this Award
Agreement or the Appendix on the other, the terms of the Plan shall govern.

Terms and Conditions

This Appendix includes special and/or additional terms and conditions that govern the PSUs granted to the Participant under the Plan if the
Participant resides and/or works in one of the countries listed below. Part A including terms and conditions that apply to Participants in all
jurisdictions, and Part B includes country-specific terms and conditions. These terms and conditions are in addition to or, if so indicated, in place of,
the terms and conditions set forth in the Award Agreement. If the Participant is a citizen or resident of a country other than the one in which he or
she is currently residing and/or working, transfers residency and/or employment to another country after the grant of the Award, or is considered
resident of another country for local law purposes, the Committee shall, in its discretion, determine to what extent the terms and conditions
contained herein shall be applicable to the Participant.

Notifications

This Appendix also includes information regarding tax, securities law, exchange controls and certain other issues of which the Participant should be
aware with respect to the Participant’s participation in the Plan. The information is based on the securities, exchange control and other laws in effect
in the respective countries as of January 2024. Such laws are often complex and change frequently. As a result, the Company strongly recommends
that the Participant not rely on the information in this Appendix as the only source of information relating to the consequences of the Participant’s
participation in the Plan because the information may be out of date at the time that the PSUs vest or Shares acquired under the Plan are sold.

In addition, the information contained herein is general in nature and may not apply to the Participant’s particular situation and the Company is not in
a position to assure the Participant of any particular result. Accordingly, the Participant should seek appropriate professional advice as to how the
relevant laws in his or her country may apply to the Participant’s situation.

Finally, if the Participant is a citizen or resident of a country other than the one in which he or she is currently residing and/or working, transfers
residency and/or employment to another country after the grant of the Award, or is considered a resident of another country for local law purposes,
the information contained herein may not be applicable to the Participant in the same manner.
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A. PROVISIONS APPLICABLE TO ALL EMPLOYEES

I~

[«

[»

o

[

The Participant acknowledges, accepts and agrees each of the following:

Adequate Information

That the Participant has been given, has read, and understands, all relevant information and materials with respect to the terms and
conditions of the Award as set out in the Plan rules. Participants acknowledge that the information and materials provided do not take into
account individual objectives, financial situation or needs and that if a Participant does not understand the contents of the Plan documents, or
is in any doubt, they should consult an independent authorised financial adviser.

No Public Offer

That the grant of an Award is strictly private and personal to the Participant and rights under the Plan may not be transferred, disposed of or
assigned unless expressly confirmed by GXO in writing.

That the Plan is not intended to constitute a public offering in any jurisdiction. The Award has not been reviewed or approved by any
applicable securities authorities and may have been offered pursuant to an exemption from registration in a local jurisdiction. It should not be
made public or transmitted to any third party. The Participant should therefore keep all Plan-related documents confidential and the
Participant may not reproduce, distribute or otherwise make public any such documents without GXQO'’s express written consent.

Tax Obligations

That the Company may withhold or account for Tax-Related Items by considering statutory or other withholding rates, including minimum or
maximum rates applicable in the Participant's jurisdiction(s). If the obligation for Tax-Related Items is satisfied by withholding in Shares, for
tax purposes, you will be deemed to have been issued the full number of Shares subject to the vested PSUs, notwithstanding that a number
of the Shares is held back solely for the purpose of paying the Tax-Related Items.

Independent Advice Recommended

That the information provided by GXO, the Participant's employer nor any person or entity acting on their behalf, including its service
providers, in respect of the Plan, and any other benefit program offered by GXO, does not take into account the individual circumstances of
recipients and does not constitute investment advice. The Plan involves certain risks and Participants are advised to exercise caution in
relation to the Award. Participants should consult their own independent legal, financial and tax advisors in all cases.

That neither the Participant's employer nor any person or entity acting on behalf of the Participant’s employer has provided the Participant
with financial advice with respect to the Award or the shares acquired upon settlement of the Award and the Participant is not guaranteed a
specified level of return on the Award or the shares. If an Award is related to any GXO shares there is a risk that they may fall as well as rise
in value. More information in relation to GXO, including the share price, can be found at https://www.GXO.com/.

Exchange Control, Reporting Requirements and Resale Obligations

That, under local exchange or currency controls, the Participant will be solely responsible for complying with any notification, approval and/or
repatriation obligations which apply with respect to an Award and neither GXO nor the Participant’'s employer will be responsible on their
behalf. GXO accepts no responsibility for the Participant’s failure to comply, or delay in complying with, such requirements. Participants
should seek independent professional advice if Participants are unsure about obligations as a result of participation in the Plan.

That among other things, such obligations may affect the Participant’s ability to hold foreign shares, bring shares into the Participant’s
jurisdiction, reinvest dividends, and receive dividends, share sale proceeds and other payments in a local or foreign account. The Participant
may further be subject to local securities law and/or exchange control restrictions on the transfer and resale of shares. The Participant is
responsible for ensuring compliance with any individual obligations that may apply to the Participant in connection with the Plan and GXO
recommends that the Participant obtain independent legal advice in this regard.

Data Protection Privacy Notice
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That, if the Participant is located inside of the EEA, any data protection policy (or policies) of GXO or any Group Member and/or data privacy
notice(s) that are applicable to the Participant will apply to the processing of the Participant’s personal data. The GXO Employee Data
Protection Privacy Notice can be found on myGX0O.GXO.com under Career/Policies.

That, if the Participant is located outside of the EEA, the processing of the Participant's Data may be governed by local and/or other
international laws, as well as the General Data Protection Regulation (GDPR) as mentioned in the GXO Employee Privacy Notice. By
participating in one of the GXO’s share plans, the Participant is deemed to consent to the processing of the Participant’s personal data, in
accordance with any data protection policy (or policies) of GXO or any Group Member and/or data privacy notice(s) that are applicable to the
Participant. The GXO Employee Data Protection Privacy Notice can be found on myGX0O.GXO.com under Career/Palicies.

[~

Insider Trading/Market Abuse Laws

That the Participant may be subject to insider trading restrictions and/or market abuse laws in applicable jurisdictions, which may affect the
Participant’s ability to directly or indirectly, accept, acquire, sell or attempt to sell or otherwise dispose of Shares or rights to the Shares, or
rights linked to the value of Shares during such times as the Participant is considered to have “inside information” regarding the Company (as
defined by the laws and/or regulations in applicable jurisdictions or the Participant’s country). Local insider trading laws and regulations may
prohibit the cancellation or amendment of orders placed by the Participant before possessing the inside information. Furthermore, the
Participant may be prohibited from (a) disclosing inside information to any third party, including fellow employees (other than on a “need to
know” basis) and (b) “tipping” third parties or otherwise inducing them to buy or sell securities. Any restrictions under these laws or
regulations are separate from and in addition to any restrictions that may be imposed under any applicable Company insider trading policy.
The Participant acknowledges that it is the Participant’s responsibility to comply with any applicable restrictions, and the Participant is advised
to speak to the Participant’s personal advisor on this matter.

o

Language
That the Participant is sufficiently proficient in English to understand the terms and conditions of this Award Agreement. Furthermore, if the
Participant has received this Award Agreement, or any other document related to the Award and/or the Plan translated into a language other
than English and if the meaning of the translated version is different from the English version, the English version will control.

B. PROVISIONS APPLICABLE TO EMPLOYEES IN PARTICULAR JURISDICTIONS
1. Belgium

1.1Foreign Asset / Account Reporting. Belgian residents are required to report any securities held (including Shares) or bank accounts opened
outside Belgium (e.g., any brokerage account opened in connection with the Plan) in their annual tax return. Furthermore, Belgian residents will
also be required to provide a central contact point of the National Bank of Belgium with the account number of those foreign bank accounts, the
name of the bank with which the accounts were opened and the country in which they were opened in a separate report. This report, as well as
additional information on how to complete it, can be found on the website of the National Bank of Belgium, www.nbb.be, under the
Kredietcentrales / Centrales des credits caption.

1.2 Annual Securities Account Tax. An annual securities tax may be payable if the total value of securities held in a Belgian or foreign securities
account (e.g., Shares acquired under the Plan) exceeds a certain threshold on four reference dates within the relevant reporting period (i.e.,

December 31, March 31, June 30, and September 30). In such case, the tax will be due

on the value of the qualifying securities held in such account. The Participant should consult with a personal tax or financial advisor for additional
details on the Participant's obligations with respect to the annual securities tax.

2. Denmark

2.1 Danish Stock Option Act. By accepting the PSU, the Participant acknowledges that the Participant has received an Employer Statement
translated into Danish, which is being provided to comply with the Danish Stock Option Act, as amended effective January 1, 2019.

2.2 Foreign Asset/Account Reporting. If the Participant establishes an account holding shares or cash outside Denmark, the Participant must report
the account to the Danish Tax Administration. The form which should be used in this respect may be obtained from a local bank.

3. France
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3.1 PSU Type. The shares granted under the Plan qualify for special tax and social security regimes.

3.2 Language Consent. By accepting the grant of the PSUs, the Participant confirms having read and understood the documents related to the grant

(the Award Agreement and the Plan), which were provided in the English language. The Participant accepts the terms of those documents
accordingly.

En acceptant l'attribution du droit sur des actions assujetti au rendement (“PSUs”), le Participant confirme avoir lu et compris les documents
relatifs a I'attribution (le Contrat et le Plan) qui ont été fournis en langue anglaise. Le Participant accepte les dispositions de ces documents en
connaissance de cause.

3.3 Foreign Asset / Account Reporting. French residents may hold Shares acquired under the Plan outside France, provided they declare all foreign

4.

accounts, whether open, current, or closed, in their income tax return.

Germany

4.1 Exchange Control Information. Cross-border payments in excess of €12,500 must be reported monthly to the German Federal Bank. If the

5.

Participant receives a cross-border payment in excess of €12,500 (e.g., proceeds from the sale of Shares acquired under the Plan) and/or if the
Company withholds or sells Shares with a value in excess of €12,500 for any Tax-Related ltems, the Participant must report the payment and/or
the value of the shares received and/or sold or withheld to the Bundesbank either electronically using the “General Statistics Reporting Portal”
(“Allgemeines Meldeportal Statistik”) available via the Bank’s website (www.bundesbank.de) or via such other method (e.g., by email or
telephone) as is

permitted or required by Bundesbank. The Participant should file the report by the fifth day of the month following the month in which the
payment is made.

India

5.1 Settlement in Cash Only. Notwithstanding any discretion in the Plan or anything to the contrary in the Award Agreement, the PSUs do not

6.

provide any right for the Participant to receive Shares. The Participant shall receive only a cash payment in an amount equal to the value of the
Shares on the vesting date based on the number of Shares determined under the Award Agreement (less any Tax-Related ltems).

Italy

6.1 Plan Document Acknowledgment. By accepting the PSUs, the Participant acknowledges that he or she has received a copy of the Plan, the

Award Agreement and has reviewed the Plan and the Award Agreement, including this Appendix in their entirety and fully understands and
accepts all provisions of the Plan, the Award Agreement, including this Appendix.

The Participant further acknowledges that he or she has read and specifically and expressly approves the following provisions of the Award
Agreement: (i) Vesting and Settlement (ii) Forfeiture of PSUs; (iii) Non-Transferability of PSUs; (iv) Tax Obligations; (v) Dispute Resolution; (vi)
Governing Law; (vi) Consent to Electronic Delivery and Participation; and (viii) Nature of Award. Signed: /s/ Corinna Refsgaard Date: March 7,
2024

6.2 Foreign Asset / Account Reporting. Italian residents who, at any time during the fiscal year, hold foreign financial assets (including cash and

7.

Shares) which may generate income taxable in Italy are required to report these assets on their annual tax returns (UNICO Form, RW Schedule)
for the year during which the assets are held, or on a special form if no tax return is due. These reporting obligations will also apply to Italian
residents who are the beneficial owners of foreign financial assets under Italian money laundering provisions. The Participant should consult his
or her personal tax advisor to ensure compliance with applicable reporting obligations.

Mexico

7.1 Securities Law Notice. The Shares underlying your Award have not been registered with the National Register of Securities maintained by the

Mexican Banking and Securities Commission and may not be offered or sold publicly in Mexico. The Plan documents may not be publicly
distributed in Mexico. These materials are addressed to you only because of your existing labor relationship with a Mexican GXO subsidiary and
may not be reproduced or copied in any form. The offer contained in these materials is addressed solely to the present employees of a Mexican
GXO subsidiary and any rights under the Plan may not be assigned or transferred. The Shares underlying your Award will be offered pursuant to
a private placement exception under the Mexican Securities Law.
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7.2 Plan Document Acknowledgement

By accepting the PSUs, the Participant acknowledges that he or she has received a copy of the Plan, and the Award Agreement, including this
Appendix, which the Participant has reviewed. The Participant acknowledges further that he or she accepts all the provisions of the Plan and the
Award Agreement, including this Appendix. The Participant also acknowledges that he or she has read and specifically and expressly approves
the terms and conditions set forth in the "Nature of Award" Section of the Award Agreement, which clearly provides as follows:

(1) Participant’s participation in the Plan does not constitute an acquired right;

(2) The Plan and Participant’s participation in it are offered by the Company on a wholly discretionary basis;

(3) Participant’s participation in the Plan is voluntary; and

(4) The Company and its Subsidiaries and Affiliates are not responsible for any decrease in the value of any Shares acquired at vesting and
settlement of the PSUs.

Reconocimiento del Documento del Plan
Al aceptar las Unidades de Acciones en Base a Desempefio (PSUSs, por sus siglas en inglés), el Participante reconoce que ha recibido una copia
del Plan el Acuerdo, con inclusion de este Anexo, que el Participante ha revisado. El Participante reconoce, ademas, que acepta todas las
disposiciones del Plan y en el Acuerdo, incluyendo este Anexo. El Participante también reconoce que ha leido y que concretamente aprueba de
forma expresa los términos y condiciones establecidos en la Seccién “Naturaleza de la Subvencién” del Acuerdo, que claramente dispone lo
siguiente:

(1) La participacion del Participante en el Plan no constituye un derecho adquirido;

(2) El Plan y la participacién del Participante en el Plan se ofrecen por la Compafia en su discrecionalidad total;

(3) Que la participacion del Participante en el Plan es voluntaria; y

(4) La Compafia y sus Subsidiarias y Afiliadas no son responsables de ninguna disminucion en el valor de las acciones adquiridas al conferir
las PSUs.

7.3 Labor Law Policy and Acknowledgment

By accepting the PSUs, the Participant expressly recognizes that the Company, with registered offices at Two American Lane, Greenwich,
Connecticut 06831, U.S.A., is solely responsible for the administration of the Plan and that the Participant's participation in the Plan and
acquisition of Shares do not constitute an employment relationship between the Participant and the Company since the Participant is
participating in the Plan on a wholly commercial basis and his or her sole employer is an Affiliate of the Company in Mexico

(“GXO Mexico”). Based on the foregoing, the Participant expressly recognizes that the Plan and the benefits that he or she may derive from
participating in the Plan do not establish any rights between the Participant and the employer, GXO Mexico, and do not form part of the
employment conditions and/or benefits provided by GXO Mexico, and any modification of the Plan or its termination shall not constitute a change
or impairment of the terms and conditions of the Participant's employment.

The Participant further understands that his or her participation in the Plan is as a result of a unilateral and discretionary decision of the
Company; therefore, the Company reserves the absolute right to amend and/or discontinue the Participant’s participation at any time without any
liability to the Participant.

Finally, the Participant hereby declares that he or she does not reserve to him- or herself any action or right to bring any claim against the
Company for any compensation or damages regarding any provision of the Plan or the benefits derived under the Plan, and the Participant
therefore grants a full and broad release to the Company, and its subsidiaries, branches, representative offices, shareholders, directors, officers,
employees, agents, or legal representatives with respect to any claim that may arise.

Politica Laboral y Reconocimiento

Al aceptar las PSUs, el Participante expresamente reconoce que la Compafiia, con sus oficinas registradas y ubicadas en Two American Lane,
Greenwich, Connecticut 06831, U.S.A.., es la tnica responsable por la administracion del Plan y que la participacién del Participante en el Plan
Yy en su caso la adquisicién de Acciones no constituyen una relacién de trabajo entre el Participante y la Compafia, ya que el Participante
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participa en el Plan en un marco totalmente comercial y su unico patron es una Afiliada de la Compafia (“GXO Mexico”). Derivado de lo
anterior, el Participante expresamente reconoce que el Plan y los beneficios que pudieran derivar de la participacion en el Plan no establecen
derecho alguno entre el Participante y el patrén, GXO Mexico, y no forma parte de las condiciones de trabajo y/o las prestaciones otorgadas por
GXO Mexico, y que cualquier modificacién al Plan o su terminacion no constituye un cambio o desmejora de los términos y condiciones de la
relacion de trabajo del Participante.

Asimismo, el Participante reconoce que su participacion en el Plan se ha resultado de una decision unilateral y discrecional de la Compafia; por
lo tanto, la Compafiia se reserva el derecho absoluto de modificar y/o terminar la participacion del Participante en cualquier momento y sin
responsabilidad alguna frente el Participante.

Finalmente, el Participante por este medio declara que no se reserva ninguna derecho o accién en contra de la Compafiia por cualquier
compensacién o dafios y perjuicios en relacién de las disposiciones del Plan o de los beneficios derivados del Plan, y por lo tanto, el
Participante otorga el mas amplio finiquito que en derecho proceda a la Compafiia, y sus filiales, oficinas de representacion, accionistas,
directores, autoridades, empleados, agentes, o representantes legales en relacién con cualquier demanda que pudiera surgir.

8. Netherlands

l#.0001852244-24-000014netherlandsafmwarninga.jpg

9. Poland

9.1 Exchange Control Notification. Polish residents holding foreign securities (e.g., Shares) and/or maintaining accounts abroad must report
information to the National Bank of Poland on transactions and balances of the securities and cash deposited in such accounts if the value of
such securities and cash (when combined with all other assets possessed abroad) exceeds PLN 7 million. If required, the reports must be filed
on a quarterly basis on special forms that are available on the website of the National Bank of Poland.

Further, if the Participant transfers funds in excess of €15,000 (or PLN15,000 if the transfer of funds is connected with the business activity of an
entrepreneur), the funds must be transferred via a bank account in Poland. The Participant is required to retain the documents connected with a
foreign exchange transaction for a period of five years, as measured from the end of the year in which such transaction occurred.

10. Romania

10.1 Language Consent. By accepting the PSU Award, the Participant acknowledges that he or she is proficient in reading and understanding
English and fully understands the terms of the documents related to the grant (the Award Agreement and the Plan), which were provided in the
English language. Participant accepts the terms of those documents accordingly.

Consimtamant cu Privire la Limba. Prin acceptarea acordarii de PSU-uri, Participantul confirma ca acesta sau aceasta are un nivel adecvat de
cunoastere in ce priveste cititirea si intelegerea limbii engleze, a citit si confirma ca a inteles pe deplin termenii documentelor referitoare la
acordare (Acordul PSU si Planul), care au fost furnizate in limba engleza. Participantul accepta termenii acestor documente in consecinta.

10.2 Exchange Control Notification. If the Participant deposits the proceeds from the sale of Shares acquired under this Plan in a bank account in
Romania, the Participant may be required to provide the Romanian bank with appropriate documentation explaining the source of the funds. The
Participant should consult his or her personal legal advisor to ensure compliance with applicable requirements.

11. Singapore

11.1 Sale Restriction. In the event the PSUs vest and Shares are issued to the Participant (or the Participant's heirs) within six months of the date of
grant, the Participant (or the Participant's heirs) agrees that the Shares will not be offered to the public or otherwise disposed of prior to

the six-month anniversary of the date of grant, unless such sale or offer to sell in Singapore is made pursuant to the exemptions under Part XlI|
Division (1) Subdivision (4) (other than section 280) of the Singapore Securities and Futures Act (Chapter 289, 2006 Ed.) (“SFA”) or pursuant to,
and in accordance with the conditions of, any other applicable provisions of the SFA.

11.2 Securities Law Information. The grant of the PSUs is being made pursuant to the “Qualifying Person” exemption under section 273(1)(f) of the
SFA under which it is exempt from the prospectus and registration requirements and is not made with a view to the underlying Shares being
subsequently offered for sale to any other party. The Plan has not been lodged or registered as a prospectus with the Monetary Authority of
Singapore.
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12. Spain
12.1 Nature of the Award. The following provision supplements Sections 13 (“Nature of the Award") of the Award Agreement:

12.1.1 In accepting the grant of the PSUs, the Participant consents to participation in the Plan and acknowledges that the Participant received a
copy of the Plan.

12.1.2 The Participant understands that the Company has unilaterally, gratuitously and in its sole discretion decided to grant PSUs to individuals
who may be employees of the Company throughout the world. The decision is limited and entered into based upon the express
assumption and condition that any grant will not bind the Company, other than as expressly set forth in the Award Agreement.
Consequently, the Participant understands that the PSUs are granted on the assumption and condition that the PSUs and any Shares
acquired upon settlement of the PSUs are not part of any employment contract (whether with the Company or any Subsidiary) and shall
not be considered a mandatory benefit, salary for any purpose (including severance compensation), or any other right whatsoever.

12.1.3 The Participant acknowledges that the Participant has read and specifically accepts the conditions referred to in Section 3 ("Vesting
Schedule and Settlement") and Section 4 ("Forfeiture of PSUs") of the Award Agreement.

12.1.4 Finally, the Participant understands that this grant would not be made to the Participant but for the assumptions and conditions referred
to herein; thus, the Participant acknowledges and freely accepts that should any or all of the assumptions be mistaken or should any of
the conditions not be met for any reason, then the grant of the PSUs shall be null and void.

12.2 Securities Law Information. The PSUs described in the Award Agreement do not qualify under Spanish regulations as a security. No “offer to
the public,” as defined under Spanish Law, has taken place or will take place in the Spanish territory in connection with the PSUs. The Plan, the
Award Agreement (including this Appendix) and any other documents

evidencing the grant of the PSUs have not been, nor will they be, registered with the Comisién Nacional del Mercado de Valores (the Spanish
securities regulator), and none of those documents constitutes a public offering prospectus.

12.3 Exchange Control Information. The Participant must declare the acquisition, ownership and disposition of stock in a foreign company (including
Shares acquired under the Plan) to the Spanish Direccion General de Comercio e Inversiones (the “DGCI”), which is a department of the
Ministry of Economy and Competitiveness. Generally, the declaration must be filed in January for Shares acquired or disposed of during the prior
year and/or for Shares owned as of December 31 of the prior year; however, if the sale proceeds from the sale of Shares exceeds a certain
threshold, the declaration must be filed within one month of the disposition. In addition, the Participant may be required to declare electronically
to the Bank of Spain any foreign accounts (including brokerage accounts held abroad), any foreign instruments (including any Shares acquired
under the Plan) and any transactions with non-Spanish residents (including any payments of Shares made to the Participant by the Company)
depending on the value of such accounts and instruments and the amount of the transactions during the relevant year as of December 31 of the
relevant year.

13. Thailand

13.1 Exchange Control Information. If the proceeds from the sale of Shares or any cash dividends received in relation to the Shares exceed
US$1,000,000, the Participant must (i) immediately repatriate such funds to Thailand and (ii) report the inward remittance to the Bank of Thailand
on a Foreign Exchange Transaction Form, unless the Participant can rely on any applicable exemptions (e.g., where the funds will be used
offshore for any permissible purposes under exchange control regulations and the relevant form and supporting documents have been submitted
to a commercial bank in Thailand). In addition, within 360 days of repatriation, the Participant must convert any funds repatriated to Thailand to
Thai Baht or deposit the funds in a foreign exchange account with a Thai bank.

14. United Kingdom
14.1 Tax Obligations. The following provision supplements Section 7 (“Tax Obligations”) of the Award Agreement:

The Participant agrees to indemnify the Company and/or the Employer for all Tax-Related Items that they are required to pay or withhold or have
paid or will pay to Her Majesty’s Revenue & Customs (“HMRC”) (or any other tax authority or any other relevant authority) on the Participant's
behalf and authorizes the Company and/or the Employer to recover such amounts by any of the means set out in Section 7 of the Award
Agreement. The Participant also agrees to be liable for any Tax-Related Items related to the PSUs and legally applicable to him or her, and
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hereby covenants to pay any such Tax-Related items as and when requested by the Company, the Employer or by HMRC (or any other tax
authority or any other relevant authority).

Notwithstanding the foregoing, if the Participant is an executive officer or director (as within the meaning of Section 13(k) of the Exchange Act),
the terms of the immediately foregoing provision will not apply. In the event that the Participant is an executive officer or director and the income
tax is not collected from or paid by the Participant within ninety (90) days of the end of the U.K. tax year in which an event giving rise to the
indemnification described above occurs, the amount of any uncollected income tax may constitute a benefit to the Participant on which additional
income tax and national insurance contributions may be payable. The Participant acknowledges that he or she will be responsible for reporting
and paying any income tax due on this additional benefit directly to the HMRC under the self-assessment regime and for paying the Company or
the Employer, as applicable, for the value of any employee national insurance contributions due on this additional benefit.
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Exhibit 31.1
CERTIFICATION

1, Malcolm Wilson, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q for the quarter ended March 31, 2024 June 30, 2024 of GXO Logistics, Inc.;

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

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

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

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

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

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

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

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

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

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

/sl Malcolm Wilson

Malcolm Wilson

Chief Executive Officer

(Principal Executive Officer)
Date: May 8, 2024 August 6, 2024
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Exhibit 31.2
CERTIFICATION

1, Baris Oran, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q for the quarter ended March 31, 2024 June 30, 2024 of GXO Logistics, Inc.;

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

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

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

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

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

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

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

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

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

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

/sl Baris Oran

Baris Oran
Chief Financial Officer
(Principal Financial Officer)

Date: May 8, 2024 August 6, 2024

Exhibit 32.1
CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER

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

Solely for the purposes of complying with 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, |, the undersigned Chief
Executive Officer of GXO Logistics, Inc. (the “Company”), hereby certify, based on my knowledge, that the Quarterly Report on Form 10-Q of the Company for the quarter ended
March 31, 2024 June 30, 2024 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that the information
contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Malcolm Wilson

Malcolm Wilson

Chief Executive Officer

(Principal Executive Officer)
Date: May 8, 2024 August 6, 2024
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Exhibit 32.2
CERTIFICATION OF THE CHIEF FINANCIAL OFFICER

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

Solely for the purposes of complying with 18 U.S.C. Section 1350 as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, I, the undersigned Chief Financial
Officer of GXO Logistics, Inc. (the “Company”), hereby certify, based on my knowledge, that the Quarterly Report on Form 10-Q of the Company for the quarter ended March 31,
2024 June 30, 2024 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that the information contained in the

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

/s/ Baris Oran

Baris Oran
Chief Financial Officer
(Principal Financial Officer)
Date: May 8, August 6, 2024
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON OF TWO
FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORT
INCLUDING THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY
ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED
IN THIS REPORT. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY’S ACTUAL SEC FILINGS BEFORE MAKING ANY
INVESTMENT OR OTHER DECISIONS.

©2024, Refinitiv. All rights reserved. Patents Pending.
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