
Filed by C.H. Robinson Worldwide, Inc.
pursuant to Rule 425 under the Securities Act of 1933,

as amended, and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934, as amended

Subject Company: RXO, Inc.
Commission File No.: 001-41514

CHRW - RXO Investor Courtesy Note
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From: Chuck Ives
Date: October 5, 2026
Subject: C.H. Robinson to Acquire RXO

Good morning.

This morning, we announced that C.H. Robinson has entered into a definitive agreement to acquire RXO in a stock-and-cash transaction for an implied
value of $5.8 billion and will create a combined company with an enterprise value of over $25 billion. Under the terms of the agreement, RXO
shareholders will receive $17.25 per share in cash and 0.0856 shares of C.H. Robinson common stock for each share of RXO stock that they own, for a
total implied consideration of $30.25 per share.

You can read more about the transaction in our press release here, but I want to share some highlights:
 

  •   We expect to unlock significant productivity improvements and drive margin expansion as we apply our proven Lean AI operating model
to RXO’s business.

 

  •   These productivity improvements are expected to generate approximately $300 million of net run-rate cost synergies within two years
following close, through cost-to-serve opportunities and other integration benefits.

 

  •   The anticipated synergies are expected to support meaningful margin expansion, increase operating leverage and drive significant
shareholder value.

 

  •   This transaction is expected to create a more scaled, resilient North American third-party logistics provider that will redefine the future of
the industry and drive growth through market cycles.

 

  •   RXO complements our strengths in trucking brokerage and transportation, with leading capabilities in expedited and last-mile delivery.
 

  •   We anticipate our complementary commercial capabilities and diverse customer base will create compelling cross-selling opportunities.
 

  •   The productivity improvements we expect to unlock will increase cash flow generation, supporting rapid deleveraging while providing
flexibility to continue investing in growth.

 

  •   We expect to return to C.H. Robinson’s target leverage range of 1.75x to 2.25x net debt to LTM adjusted EBITDA by the end of 2028.
 

  •   C.H. Robinson expects to maintain its solid investment grade credit rating and intends to pause share repurchases until it reaches its target
leverage ratio after the transaction closes.



The transaction is expected to close in the first half of 2027, subject to customary closing conditions, including regulatory approval and approval by
RXO’s shareholders. We will host a conference call at 8:00 a.m. ET today to discuss the transaction. The webcast and accompanying presentation can be
accessed at investor.chrobinson.com.

Please let us know if you would like to discuss the transaction in more detail. We would be happy to schedule a call for today or tomorrow.

Best,

Chuck Ives
Senior Director, Investor Relations

Forward-Looking Statements

This communication contains 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 Exchange Act. Statements that are not historical facts, including statements about beliefs, expectations, targets or goals,
the expected timing of the closing of the proposed transaction, the anticipated benefits of the proposed transaction, including synergies, and expected
future financial position, total addressable market and results of operations, are forward-looking statements. These statements are based on plans,
estimates, expectations and/or goals at the time the statements are made, and readers should not place undue reliance on them. Some of these forward-
looking statements can be identified by the use of forward-looking words such as “believes,” “expects,” “may,” “will,” “should,” “seeks,”
“approximately,” “intends,” “plans,” “estimates,” “projects,” “strategy,” or “anticipates,” or the negative of those words or other comparable
terminology. C.H. Robinson’s and RXO’s results may differ materially from the experience and results anticipated in such statements. The accuracy of
such statements is subject to a number of risks, uncertainties and assumptions including, but not limited to, the following factors: the occurrence of any
event, change or other circumstances that could give rise to the termination of the Merger Agreement; the risk that the conditions to the closing of the
proposed transaction are not satisfied, including the risk that required approvals of the transaction from the stockholders of RXO or from regulators are
not obtained; litigation or regulatory action relating to the transaction; the risk that the proposed transaction may not be completed on the anticipated
terms, in a timely manner or at all; uncertainties as to the timing of the consummation of the proposed transaction and the ability of each party to
consummate the proposed transaction; risks that the proposed transaction disrupts the current plans or operations of C.H. Robinson or RXO; the effect of
the announcement of the proposed transaction on the ability of C.H. Robinson or RXO to retain and hire key personnel; competitive responses to the
proposed transaction; unexpected costs, charges or expenses resulting from the transaction; the risk that C.H. Robinson is unable to obtain the
anticipated debt financing in connection with the proposed transaction on the anticipated timing or terms, or at all; potential adverse effects on the
market price of RXO’s and/or C.H. Robinson’s common stock, credit ratings, or operating results; fluctuations in the market value of the merger
consideration, which may vary from its value as of the date of the Merger Agreement or the date of this communication, as a result of changes in the
market price of C.H. Robinson common stock; potential adverse reactions or changes to relationships with employees, customers, suppliers, distributors
and other business partners resulting from the announcement, pendency or completion of the proposed transaction; restrictions during the pendency of
the proposed transaction on RXO’s



ability to pursue certain business opportunities or strategic transactions; the potential acquisition being more expensive to complete than anticipated,
including as a result of unexpected factors or events, significant transaction costs or unknown liabilities; the combined company’s ability to achieve the
synergies expected from the proposed transaction, as well as delays, challenges and expenses associated with integrating the combined company’s
existing businesses or realizing the anticipated benefits of the proposed transaction; competitive factors, including but not limited to pricing pressures,
industry consolidation, entry of new competitors into the industries in which C.H. Robinson and RXO operate, as well as new product and marketing
initiatives by C.H. Robinson’s and RXO’s competitors; risks associated with cyber-attacks, information security and data privacy; diversion of
management’s time and attention from C.H. Robinson’s and RXO’s ongoing business operations due to the proposed transaction; disruptions resulting
from key management changes; unknown liabilities and uncertainties regarding general economic, market sector, competitive, legal, regulatory, tax and
geopolitical conditions; and legislative, regulatory, economic, competitive or technological developments. Other factors that might cause such a
difference include those discussed in C.H. Robinson’s and RXO’s filings with the SEC, which include their Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K, and in the registration statement on Form S-4 (including the proxy statement/prospectus) to be
filed in connection with the proposed transaction. For more information, see the section entitled “Risk Factors” and the forward-looking statements
disclosure contained in C.H. Robinson’s and RXO’s Annual Reports on Form 10-K and in other filings. Forward-looking statements should not be relied
on as predictions of future events, and these statements are not guarantees of performance or results. The forward-looking statements included in this
communication are made only as of the date hereof and, except as required by applicable law, C.H. Robinson and RXO undertake no obligation to
publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

Additional Information about the Proposed Transaction and Where to Find It

In connection with the proposed transaction, C.H. Robinson intends to file with the SEC a registration statement on Form S-4 that will include a
preliminary proxy statement of RXO that also constitutes a preliminary prospectus of C.H. Robinson. C.H. Robinson and RXO also each plan to file
other relevant documents with the SEC regarding the proposed transaction. After the registration statement is declared effective, the definitive proxy
statement/prospectus will be mailed to stockholders of RXO. This communication is not a substitute for the registration statement, the proxy
statement/prospectus or any other document that C.H. Robinson or RXO may file with the SEC in connection with the proposed transaction.
INVESTORS AND STOCKHOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT ON FORM S-4, PROXY STATEMENT/
PROSPECTUS AND OTHER DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE BECAUSE
THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and stockholders will be able to
obtain free copies of these documents (if and when available), and other documents containing important information about C.H. Robinson and RXO,
once such documents are filed with the SEC through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the
SEC by C.H. Robinson will be available free of charge on C.H. Robinson’s website at investor.chrobinson.com. Copies of the documents filed with the
SEC by RXO will be available free of charge on RXO’s website at investors.rxo.com.

Participants in the Solicitation

C.H. Robinson, RXO and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from
RXO’s stockholders in respect of the proposed transaction. Information about the directors and executive officers of C.H. Robinson, including a
description of their direct or indirect interests, by security holdings or otherwise, is set forth in (i)  C.H. Robinson’s proxy statement for its 2026 Annual
Meeting of Shareholders, which was filed with the SEC on March 24, 2026, including under the sections captioned “Proposal 1: Election of Directors,”
“Compensation of Directors,” “Compensation Discussion and Analysis,” “Executive Compensation Tables,” “Security Ownership of Certain Beneficial
Owners and Management,” and “Related Party Transactions,” (ii)  C.H. Robinson’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2025, which was filed with the SEC on February 13, 2026, including under the section captioned “Information about our Executive
Officers” in Part I, Item 1, and (iii) Item  5.02 of C.H. Robinson’s Current Report on Form 8-K filed with the SEC on June 2, 2026. Information about
the directors and executive officers of RXO, including a description of their direct or indirect interests, by security holdings or otherwise, is set forth in
(i)  RXO’s proxy statement for its 2026 Annual Meeting of Stockholders, which was filed with the SEC on March 30, 2026, including under the sections
captioned “Proposal 1: Election of Directors,” “Director Compensation,” “Certain Relationships and Related Party Transactions,” “Security Ownership
of Certain Beneficial Owners and Management,” and “Compensation Discussion and Analysis,” and (ii) RXO’s Annual Report on Form  10-K for the
fiscal year ended December 31, 2025, which was filed with the SEC on February 9, 2026, including under the section captioned “Information about our
Executive Officers” in Part I, Item 1. To the extent holdings of RXO’s securities by its directors or executive officers have changed since the applicable
“as of” date described in its 2026 proxy statement, such changes have been or will be reflected on Initial Statements of Beneficial Ownership of
Securities on Form 3, Statements of Changes in Beneficial Ownership on Form 4 or Annual Statements of Changes in Beneficial Ownership on Form 5
filed with the SEC, including (i) the Form 4s filed by Mr. Wilkerson on May 4, 2026 and May 19, 2026; (ii) the Form 4 filed by Mr. Morris on May 18,
2026; and (iii) the Form 4 filed by Mr. Firestone on August 25, 2026.

https://content.edgar-online.com/ExternalLink/EDGAR/0001043277-26-000011.html?hash=e0dbf2bb1f20a186acf03dc25c41dba85fb166a20076a345335a8fb919f56124&dest=chrw-20260323_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001043277-26-000011.html?hash=e0dbf2bb1f20a186acf03dc25c41dba85fb166a20076a345335a8fb919f56124&dest=chrw-20260323_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001043277-26-000009.html?hash=56875e59a3c577518e2fd13f9255412a74c4599b92f22f48314433cd4ee3b5f8&dest=chrw-20251231_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001043277-26-000009.html?hash=56875e59a3c577518e2fd13f9255412a74c4599b92f22f48314433cd4ee3b5f8&dest=chrw-20251231_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001043277-26-000023.html?hash=87e905faa347f079d759c5387569d40ff5065dd2a91167015ffe0edd78a178f7&dest=chrw-20260529_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-011983.html?hash=4874f15ead681d58f6b67492b8c7006da4b78352e39c5830d255c4b9f6c36664&dest=ny20063858x1_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001929561-26-000013.html?hash=0172bd8be6b4a3b189ffb7dce0fb1523bd2d6c623b590d09a657b91ff4df9e6d&dest=rxo-20251231_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001929561-26-000013.html?hash=0172bd8be6b4a3b189ffb7dce0fb1523bd2d6c623b590d09a657b91ff4df9e6d&dest=rxo-20251231_htm


Other information regarding the participants in the proxy solicitations and a description of their direct and indirect interests, by security holdings or
otherwise, will be contained in the proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed transaction
when such materials become available. Investors and stockholders should read the proxy statement/prospectus carefully when it becomes available
before making any voting or investment decisions. You may obtain free copies of these documents from C.H. Robinson and RXO using the sources
indicated above.

No Offer or Solicitation

This communication is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any securities, or a
solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful
prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a
prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.


