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Dinan Capital Advisors Overview

DIN AN | cAPITAL ADVISORS

Leadership

Q1 2025

Dinan was founded with the singular purpose of providing the highest standards of professionalism,
sophistication, and execution expertise in merger and acquisition transactions to middle market
companies comparable to that afforded to the Fortune 500 at full-service Wall Street investment banks.
Creating $70B+ in value through 900+ transactions closed since 1988, we would like to say thank you for
your trust along the way.

Dinan is a premier global
investment bank, with
proficiency in mergers and
acquisitions, capital markets,
financial restructuring, and
financial and valuation
advisory.

We are the trusted advisor to
hundreds of middle market
partners.

Contact Us

Please reach out to us to schedule a call to
discuss this quarter’s market update or to

explore how we can serve your business needs.

Request a meeting

Mike Dinan

President & CEO
mdinan@dinancapital.com
(602) 248-8700

Tom Gerlacher
Managing Director
tgerlacher@dinancapital.com
(312) 350-3966

William Downing
Managing Director
wdowning@dinancapital.com

(602) 248-8700

Lisa Kaufman
Managing Director
lkaufman@dinancapital.com
(312) 953-9143

Rob Ullman
Managing Director
rullman@dinancapital.com
(650) 683-8181

Industry Specialization

= Building Products & Services
= Business Services
= Consumer

= Healthcare
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Dinan Capital Advisors Firm Capabilities

Our clients benefit from

our local presence and global reach.

Q1 2025

Fully Integrated Mergers
and Acquisitions Specialists

30+

Senior officers dedicated to
financial advisory services globally

0
San F . Chicago "{'
an ra"c'z‘i . I\T Nﬁ\n_l"York City . . §
o Nashville
. [ ]
Phoenix Atlanta 2 .' . 900+
New Delhi .
¥ Successful transactions(®
[ ]
’ S70B+
Total transaction value®
AMERICAS Atlanta EUROPE Amsterdam Manchester ASIA- Beijing
Chicago MI[?I;“LIE Antwerp Milar.1 PACIFIC New Delhi
Nashville EAST Brussels Munich Singapore 300+
New York City Copenhagen Paris Sydney
Phoenix Helsinki Stockholm Tokyo M&A professionals globally?
San Francisco London Berlin
Madrid Zurich
‘i‘Buy—s/de and Sell-side figure ‘
(2 Includes Translink, Dinan’s exclusive international transaction partner 3
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Transportation & Logistics Industry Dynamics (1/2)

Global Logistics Market (USD $Tn)?!

The Global Logistics industry is expected to reach projected revenues of S18.2 trillion
by 2030 with a compounded annual growth rate of over 10% from 2025 to 2030
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Global Warehouse Market ($ Billion)?

The Global Warehousing industry is projected to generate S1,727 billion in revenue by
2030, with an anticipated compound annual growth rate of 8.4% from 2025 to 2030

2020 2021 2022 2023 2024 52025 2026 2027 2028 2029 2030

Q1 2025

= The Logistics market encompasses the global industry dedicated to the planning,
execution, and optimization of the movement and storage of goods, services, and
information throughout the supply chain. It plays a pivotal role in ensuring
seamless coordination, efficiency, and reliability in transportation, warehousing,
inventory management, and distribution processes

= |ogistic management is a critical part of a company’s supply chain, which includes
shipping, packaging, inventory management and product storage

= Significant growth is expected to be achieved in the Asia-Pacific region as well as
North America. Roadways transportation has historically generated the largest
revenue share in this space

Global Freight Transport Market ($ Billion)?

The Global Freight Transport industry is projected to generate $72,975 million in
revenue by 2030, with an anticipated compound annual growth rate of 12% from 2025
to 2030

:12%

Sources:

(1)
(2)

Precedent Research
Grand View Research
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Transportation & Logistics Industry Dynamics (2/2)

Logistics Market by End-User?

The Industrial & Manufacturing sectors, along with E-Commerce, are the primary
industries driving revenue generation in the Transportation & Logistics market

Others Industrial &

Manufacturing

0il & Gas 18%

Retail & E-Commerce

Healthcare

U.S. Third-Party Logistics Market ($ Billion)3

The U.S. 3-PL market was valued at $248 Billion in 2023 and is expected to reach 5598
Billion by 2033, growing at a CAGR of 9.2% from 2024 to 2033

caGR: 922

248

2023 12024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Q1 2025

U.S. Value of Shipments by Transportation Mode ($ Billion)?

The value of freight is projected to grow at a faster pace than tonnage, increasing from
5926 per ton in 2023 to $1,256 per ton by 2050. This growth is driven by the rising
demand for high-value, low-weight commodities, which are expanding at a faster rate

than low-value, high-weight goods . o
Multiple Modes and Air 3.4%

Mail 15% '
Multiple Modes and ineli o
p Air 3% Pipeline 4.9% ‘

Mail 14% Water 1.5% mmw  FY 2025

Pipeline 6% ’ ' Rail 2.8% 21,688
Water 1% /

Rail 3%

Other 0.4%

FY 2023

18,734 Truck 72%

Truck 72%

Global Price of WTI Crude ($/barrel)?

Spot crude oil pricing has remained steady post-pandemic suggesting market
stabilization, despite geopolitical headwinds. Stable oil prices benefit civil aviation, air
freight and transportation in general
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Sources:

(1) Precedent Research, FY2023 Data
(2) U.S. Department of Transportation
(3) Vision Research Report

(4)  FRED
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Transportation & Logistics Industry Overview Q1 2025

Industry EV/EBITDA Multiples Key Takeaways

Transportation & Logistics EBITDA multiples

am— \/|arine am— \\igtion decreased -11.9% on average in Q1 2025, with

— Rail Asset Based Trucking e | OgistiCs

25x
lower performance across market segments.
20x Rail Transportation Services stands out in Q1 2025
as the segment with the lowest quarterly EBITDA
15x multiple depreciation (-1%).
12.7x
10x e 1% -10%
7.4x
5x M 43x Aviation Services Logistics Services
~———— 4—/""]- A 2‘8x Multiple Growth (YoY) Multiple Growth (YoY)
Ox

Apr22 Jul22 Oct22 Jan23 Apr23 Jul23 Oct23 Jan24 Apr24 Jul24 Oct24 Jan?25

Dinan’s Relevant Transactions

Market Dynamics and Outlook

" The Transportation & Logistics sector experienced declined revenue growth in Q1 2025, ,/// AWP
driven by slowing global trade, demand weakness, rising operational costs as well as Y ety ﬂ‘g M Private Equity Firm
emerging geopolitical and regulatory challenges. aportolo company of = .
. . iy . . KOHLBERG has baen acquired by has been acquired by through their portfolio
" Post-pandemic consumer behavior saw a transition from goods to services, leading to ©owriny ls has acauired
reduced demand for freight and logistics services. This shift contributed to a cooling in has aoguired . I_F Hoffmann
M&A activity within the Transportation & Logistics Sector. Qk_ S o G Provider of Traffic
TEGRITY Ottt it i [ | iiiiinis ciiti s Servioes
® Moreover, after a period of elevated shipping costs during the pandemic, O & Corry i s arton R i i Comny s i i
freight rates have begun to normalize. Lower rates today have reduced I _
revenue for logistics companies that had previously capitalized on higher rates.
L ) ) ) K KNIGHT
" As the automotive industry faces production challenges due to tariffs, there is a ARG INDUSTRIES. NG, N il %Esw’ﬁ
potential decrease in the transportation of vehicles and parts via rail. Railroads, which o s ot company of on
play a crucial role in moving automobiles and components across North America, are —— | i Pornr Paarmens Li"ei%ﬁ,?apm N——
expected to experience reduced volumes, impacting their revenue streams. h°“‘“’“ ) i el cauty interests of
" Geopolitical instability and tariff risks remain a major challenge to the Transportation & Mid-West Warehousing & TIHISIIK m
P . . . P Logistit TRLLUER RERTALS
Logistics sector in 2025. Companies must navigate a complex web of trade restrictions, ogistios Company oo ON. Carets i ..

regulatory chances, and economic volatility that could threaten operational resilience.

Sources: Capital IQ as of 03/31/2025. PwC, McKinsey & Company, Everstream Analytics
Note: Tombstones included herein represent transactions closed from 2020 forward. 6
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Transportation & Logistics Sector 2 Year Performance Q12025

Industry Index Value Performance Key Takeaways
The Transportation & Logistics market showed
50% — Rail Asset-Based Trucking == Marine Logistics Aviation declining performance across segments in Q1
° 2025. The Marine Services segment experienced
0,

40% the least decline in equity returns in the quarter
30‘? (-2%).

20%

10% 2 The Aviation Segment had the least quarterly

0% 0 §% growth with (-23%) in Q1 2025.
-10% -15% (y (y
o 1% +17% +4%
-219

-30% 0 Marine Equity Return Aviation Equity Return
-40% (Yoy) (Yov)
-50%

Mar23  Jun23  Sep23  Dec23 Mar24  Jun24  Sep24  Dec24  Mar25 B =

Market Performance by Sector

Marine . - Logistics _ _  Asset Based Trucking _ _ Aviation _

MAERSK CNN XPOLogistics SAIAC American Arines
&& HapagLioyd PKC FedEx B Mullen aou ADELTA

Corporation
% EVERGREEN E NS GXO TFI . Southwest.
SEACCR 0) K KNIGHT =)
o e 0)) Wabtec C.H. ROBINSON QSN e Y UNITED
Q12025 -1.9% Q1 2025 -3.3% Q12025 -11.2% Q12025 -18.4% Q12025 -23.3%
YoY 17.2% YoY -13.3% YoY -19.6% YoY -29.8% YoY 4.3%

Source: Capital IQ as of 03/31/2025
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Transportation & Logistics Sector Yearly Performance

Stock Price Performance — Dinan T&L Index vs. Market Benchmarks

Q1 2025

Key Market Trends
. = S&P Transportation Index — S&P 500 Dinan Transportation & Logistics
60% S&P 500 T&L Index returned -3.9% in Q1
50% 2025, following a 2% increase in FY 2024.
40%

° 38.7%  The S&P 500 saw a decline of 6.5% in Q1
30% 2025, following a 27.1% increase in FY 2024.
20%

10%
0% -0.6% 0 0
: +6% -11%
-10% -8.5%
. S&P 500 S&P T&L Index
-20% Equity Return (YoY) Equity Return (YoY)
Mar 23 Jun 23 Sep 23 Dec 23 Mar 24 Jun 24 Sep 24 Dec 24 Mar 25
Impact on Multiples
EBITDA Multiple Trends — Dinan T&L Index vs. Market Benchmarks ) ) )
T&L EBITDA multiples declined 7.6% in Q1
25.0x ——S&P Transportation Index —S&P 500 Dinan Transportation & Logistics CAUZS Tin TS B SEE, el 7
7.2% increase on average in FY 2024.
20.0x S&P 500 EBITDA multiple decreased 7.9% in
Q1 2025, following a 15.0% increase in FY
2024.
15 Ox 16.2x
11.8x o 0
10.0x
-2% -9%
6.9x S&P 500 S&P T&L Index
5.0x Multiple (YoY) Multiple (YoY)
Jan 22 Jan 23 Jan 24 Jan 25
Source: Capital IQ as of 03/31/2025
DCA Transportation & Logistics Index represents the group of public companies in the appendix 8
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Macroeconomic Overview Q12025

S&P 500 FALLS 7% in Q1 25 reflecting turbulent 10-Year Treasury remains steady in the first quarter
market conditions in public equity markets while consumer sentiment sees a moderate decline
170 20 6.0% 120
160 55 5.0% 100
_ 150 - 4.0% 80
v 140 ® =
< 130 15 g 3.0% €0 Q3
x
< 120 10 2.0% 40
110
100 5 1.0% 20
90 0 0.0% 0
R A 2223883737885 33833334
& @6\’ ®q$' Sl $041 & &\' @@' & & éo*' & &\’ & g g & g g & g g & g g & g g & g g &
VIX emm=S&P 500 e |J.S. Treasury - 10 Year e CONSUMer Sentiment
U.S. Equity Sectors Performance Major Indices Performance
% Return % Return TEV/LTM TEV/LTM % Return % Return TEV/LTM TEV/LTM
(Q4’24) (Q1’25) Total Rev EBITDA (Q4’24) (Q1’25) Total Rev EBITDA
Energy -3.6% +9.5% 1.7x 8.5x S&P 500 +4.1% -6.5% 3.3x 16.3x
NASDAQ +8.8% -12.2% 4.5x 18.6x
Communication Services +11.4% -8.2% 4.3x 12.8x
Dow Jones +1.6% -3.3% 3.2x 16.1x
Materials -12.5% +0.2% 2.6x 12.6x Russell 2000 +0.9% -9.9% 1.6x 12.4x
Consumer Discretionary +16.7% -16.0% 2.9x 17.9x

Interest Rates as of

Industrials -1.2% -2.3% 3.0x 17.4x 12/31/22 12/31/23 12/31/24 3/31/25
Info Tech +7.6% -14.7% 8.0x 23.6x Treasury — 2 Year 4.4% 4.2% 4.3% 4.0%
Consumer Staples -2.7% +1.8% 1.8x 16.0x Treasury — 5 Year 4.0% 3.8% 4.5% 4.1%
Treasury — 10 Year 3.9% 3.9% 4.6% 4.3%
Real Estate -8.3% +2.1% 9.2x 21.1x
Treasury — 30 Year 4.0% 4.0% 4.8% 4.6%
Utilities -5.3% +2.5% 5.0x 13.1x Prime Rate 7.5% 8.5% 7.5% 7.5%

Sources: Capital IQ as of 3/31/2025, FRED
(1) Rebased to 100 as of 1/1/2019 9
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Recent Transportation & Logistics M&A Activity

Resilient growth and strategic expansion drive strong Transportation & Logistics M&A activity in

Q1 2025. Expanding worldwide defense budgets provide a foundation for sustained sector growth.

Date Target
3/27/25 Jf?&ruonoucusnsn
2
3/17/25 sabiDrfgcn've
& northern
3/6/25 EVERCREEN

TRANSPORT, LLC.

3/3/25 @mw
2/20/25 ‘C’. ATOMIC
TRANSPORT

'Y

2/11/25 & lcoasT-coast

LOGISTICS

Lanter:

2/7/25
e
2/5/25 @
v
1/28/25
1/15/25 |$ea?" -
1/9/25
1/1/25

HIDDEN HARBOR

Acquirer Target Description

Logistics
: 5 Rail
ma Asset-Based Trucking
KENAN ADVANTAGE GROUP, INC.
RAD'ANT Marine
,-';‘: J.F. Lehman & Company Logistics
=z
Logistics

\ Audax Group Asset-Based Trucking
Ga Logistics
Welch Packaging
Phoenix Rail Rail
% KRYSTAL -
Vq v _ ! Aviation
"‘ Fundamental Advisors o
Aviation

Asset-Based Trucking

Transaction
Value (Smm)

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

NM

Q1 2025

KEY STATISTICS

Number of Transactions 40
Averages:

Enterprise Value S8mm
EV/LTM Revenue 4.2x
EV/LTM EBITDA NM

Note: not all transactions have disclosed
figures for Enterprise Value, EV/LTM
Revenue, or EV/LTM EBITDA.

VIEW MORE TRANSACTIONS @

Source: Capital IQ as of 03/31/2025
(1) Represents disclosed transaction value

10
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Dinan Relevant Transaction History

Q1 2025

Dinan is a Premier Leading M&A Advisor with Substantial Experience in the Transportation & Logistics Sector

ﬂw
c

has been acquired by

US.

(NYSE: USFD)
Rosemont, IL
Dinan Capital Advisors acted as the exclusive

financial advisor 1o IWC Food Service
i this ransaction

= AWP

North Canton, OH

a portiolio company of

Mount Kisco, NY

has acquired

Oakdand Park, FL

Dénan & Comy

AMERICAN

TRAILEN RENTAL GROUP

a portfolio company of

Chicago, IL
has acquired

TORAGE TRAILERS OF ALA
Birmingham, AL

Dinan & Company intiated this trar

Great Bend KS

has been acquired by

I_Iﬂ Hoffmann

FAMILY OF COMPANIES

Vinnetka, IL

al Advisors acted a

'///4 AWP

Safety

a portfolio company of

KOHLBERG

K COMPANY
has acquired
"%am'cade

Dinan & Company initiated this transaction

% AWP

Safety

a portfolio company of

KOHLBERG

K COMPANY

has acquired

SITE BARRICADES
TRAFFIC. CONTROL SGLUTIONS,

Dinan & Company initiated this transaction

% AWP

Safety

a portfolio company of

KOHLBERG

KCOMPANY

has acquired

mTEGRiTY

TRAFFIC

Dinan & Company iniiated this transaction

= AWP

North Canton, OH
a portiolio company of

Mount Kisco, NY

has acquired

‘ RISE
[earsry]

Lodi, CA
a portfolio company of
LineageCapital
Boston, MA

has partnered with

Y

Fremont, CA

Dinan & Company initiated this transaction

AMERICAN
TRAILER BENTAL RGP
a portfolio company of

Chizago, IL

has acquired

SIUK

TRLILER RENTALS
Colborne, ON, Canada

[xnan & Company infiated this transact

AMERICAN

TRAILER RENTAL GHOUF

a portfolio company of

ﬂ WIND POINT PARTNERS

Chicago, IL

has acquired

B&W Trailer Rental @
Graham, NC

Dinan & Campany initiated this transaction

KCKNIGHT = Privte Equiy i
v) swirr AMERICAN AMERICAN e
Phoenix, AZ

has acquired 100% of the
equity interests of

L

Kansas Gity, MO

Dinan & Campany initiated this transaction

a portfolio company of
MILTON STREET
FaTsa I
Houston, TX

has acquired

Ala-Ga Trailer Leasing

Montgomery, AL

Dinan & Company intated the

a portfolio company of
¥, MILTON STREET
& cariva

Houston, TX

has acquired the rental fleet of

@ ERvIN

Laredo, TX

Dinan & Company intated the

through their portfolio
company has acquired

Human Resource
Services Provider

Dinan & Campany initiated this transaction

has acquired a

Mid-West Warehousing &
Logistics Company

Dinan & Company Initiated thes Transaction

AMERICAN

TRAILER RENTAL GEOUP

a portfolio company of
Chicage, IL

has acquired

B smarTway
Bradford, ON

Dénan & Comy

AMERICAN

TRAILEN RENTAL GROUP

a portfolio company of

I‘(‘ MILTON STREET

Houston, TX

has acquired

Phoenix, AZ

Dinan & Company intiated this trar

11
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Dinan’s Expertise and Experience Drive Exceptional Outcomes

7, AWP
VAWP |,
% égyp pany of

a portfolio company of RG
Ny

KOHLBERG
KCoMPANY ed

il

ansaction

has acquired

‘?bn()(\_
arricade

Dinan & Company initiated this transaction

Leading Provider of Comprehensive
Traffic Control and Safety Services

= AWP Safety, a portfolio company of New York-based
private equity firm Kohlberg & Company LLC, is one
of North America's leading providers of safety and
traffic management solutions

= The process enabled AWP Safety to strategically
acquire three regional, full-service traffic control
companies: Site Barricades (Texas), Integrity Traffic
(Oregon), and WS Barricade (Colorado)

Key Positioning and Strategic Rationale

%+ These acquisitions further solidify AWP Safety’s
leadership in traffic control services, including
equipment sales, rentals, and servicing, strategic
traffic control planning, sign manufacturing, and
pavement marking solutions

®,

« Together, the Group will provide unparalleled scale,
expertise, technology, and service solutions,
addressing every customer's safety needs from
planning through execution

‘ Great Bend, KS

has been acquired by

Hoffmann

FAMILY OF COMPANIES
Winnetka, IL
Dinan Capital Advisors acted as the exclusive

financial advisor to Doonan Specialized Trailer
in this transaction

Renowned Custom Semi-Trailer
Manufacturer

= With a distinguished five-decade legacy, Doonan is
renowned for its excellence in designing and
manufacturing specialized trailers tailored to the
unique needs of owner-operators

= The process led to an acquisition by Hoffmann Family
of Companies (HFOC), a multi-vertical, family-owned
enterprise encompassing over 100 national brands
and more than 9,000 employees, with operations
spanning over 30 countries

Key Positioning and Strategic Rationale

< The acquisition enhances HFOC's footprint in the
transportation sector, building on the 2021
acquisition of Texas Bragg Trailers, a Texas-based
company that offers a wide range of trailers through
an extensive dealer network across 21 states

< The acquisition aims to expand HFOC's platform,
enhance operational capabilities, and extend market
reach, creating strong long-term growth
opportunities

Q1 2025

Mascot, TN

has been acquired by

(®ASEKE

(NASDAC DSKE)
Addison, TX
Dinan Captal Avisors acied as exciusve

financial advisor to Moore Fresght Service, Inc.
n this transacton

Market Leader within the Highly Specialized

Niche of Flat Glass Transportation

Moore Freight Service, Inc., based in Mascot, TN, is a
specialized freight company renowned for its
expertise in safely loading, securing, tarping, and
transporting flat glass

Moore Freight Service was acquired by Daseke, Inc.
which provides Transportation & Logistics solutions
with a focus on flatbed and specialized freight in the
United States, Canada, and Mexico. The company
transports aircraft parts, manufacturing equipment,
turbines and more

Key Positioning and Strategic Rationale

<+ Strategic acquisition by Daseke, Inc. to strengthen

flatbed and specialized transportation services by
partnering with a top-tier operator renowned for its
longstanding market leadership in the flat glass
supply chain

Established a strong, well-capitalized partner to
support future growth

12
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Dinan Senior Leadership Q1 2025

“Many entrepreneurs only get the opportunity to sell their business once, so it’s
important to get it right.” — Mike Dinan

MIKE DINAN mdinan@dinancapital.com

n :
President & Chief Executive Officer Contact 602.248.8700

Mike Dinan has been an advisor in merger and acquisition and private equity transactions for over three decades as founder and CEO of
Dinan & Company, LLC.

Prior to founding Dinan & Company in 1988, Mr. Dinan was employed by Young, Smith & Peacock, Inc., a NYSE member investment
banking and brokerage firm in its Investment Banking Division, where he was involved in mergers and acquisitions, private placements,
valuation analyses and other securities-related transactions. Previously, he worked for Angermann-Group, a German investment
banking firm, specializing in cross-border mergers and acquisitions. Prior to that, he served as a Legislative Analyst for the Arizona State
Senate Appropriations Committee.

Mr. Dinan received a B.S. degree, magna cum laude, from Arizona State University where he majored in both Economics and
International Business.

TOM GERLACHER Contact: tgerlacher@dinancapital.com
Managing Director ) 312.350.3966

Tom Gerlacher has been an advisor in mergers and acquisitions, corporate finance and restructurings for over 25 years. Mr. Gerlacher
specializes in industry verticals including energy, diversified industrials and healthcare. He is responsible for leading all aspects of
engagements for the firm.

Prior to joining Dinan Capital Advisors, Mr. Gerlacher was a Director in Merrill Lynch’s Energy Group and was a Managing Director and
the head of the Energy M&A groups at BMO Capital Markets and SunTrust Robinson Humphrey. During his career, he has been
instrumental in over 75 completed strategic transactions for clients in a wide variety of industries.

Mr. Gerlacher received a BBA degree, Magna Cum Laude, in Accounting from the University of Notre Dame and an MBA, High Honors,
from the Fuqua School of Business, Duke University.

13
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Index Segmentation

Q1 2025
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Transportation & Logistics — Rail Q1 2025

Market Enterprise Enterprise Value: Market Cap:
Stock % of 52 Cap Value 2023 plopZt 2025 2024 2025 1-Year
Company Name Price Week High (S mm) (S mm) EBITDA EBITDA EBITDA P/E P/E Beta
NYSE:UNP Union Pacific Corporation $236.24 91.5% $142,757 $174,184 15.2x 14.3x 13.5x 26.3x 19.9x 0.6x
TSX:CP Canadian Pacific Kansas City Limited 70.26 83.2% 65,604 81,778 18.2x 16.1x 14.2x 31.2x 20.8x 0.7x
TSX:CNR Canadian National Railway Company 97.43 77.7% 61,117 75,715 12.2x 13.0x 12.0x 24.2x 17.7x 0.7x
NasdaqGS:CSX CSX Corporation 29.43 79.3% 55,759 73,944 10.4x 10.5x 10.6x 19.6x 16.3x 0.6x
NYSE:NSC Norfolk Southern Corporation 236.85 85.3% 53,631 70,002 13.0x 12.8x 11.9x 22.3x 18.3x 0.7x
NYSE:WAB Westinghouse Air Brake 181.35 86.0% 30,983 34,605 19.4x 15.7x 14.4x 35.4x 21.4x 1.2x

Technologies Corporation

91.5% $142,757 $174,184
77.7% 30,983 34,605
83.9% 68,308 85,038
84.3% $58,438 $74,829

35.4x 21.4x 1.2
19.6x 16.3x 0.6X
26.5x 19.1x 0.8
25.2x 19.1x 0.7x

Source: Capital IQ as of 03/31/2025

15
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Transportation & Logistics — Asset-Based Trucking

Q1 2025

Stock % of 52

Company Name Price Week High
NasdagGS:ODFL  Old Dominion Freight Line, Inc. $165.45 70.9%
NYSE:KNX Knight-Swift Transportation Holdings 43.49 70.7%
NasdaqGS:SAIA Saia, Inc. 349.43 55.9%
TSX:TFII TFI International Inc. 77.52 50.4%
NYSE:SNDR Schneider National, Inc. 22.85 67.4%
NasdagqGS:WERN  Werner Enterprises, Inc. 29.30 69.0%
NasdaqGS:ARCB  ArcBest Corporation 70.58 45.9%
TSX:MTL Mullen Group Ltd. 8.70 77.8%
TSX:AND Andlauer Healthcare Group Inc. 27.13 81.3%
NasdagGS:MRTN  Marten Transport, Ltd. 13.72 71.2%
NasdagqGS:HTLD  Heartland Express, Inc. 9.22 67.4%
NYSE:CVLG Covenant Logistics Group, Inc. 22.20 72.1%
NasdaqGS:PAL Proficient Auto Logistics, Inc. 8.37 39.8%

Market Enterprise Enterprise Value: Market Cap:
Cap Value 2023 2024 2025 2024 2025 1-Year
(S mm) (S mm) EBITDA EBITDA EBITDA P/E P/E Beta
$35,166 $35,225 17.9x 18.6x 18.1x 33.8x 27.4x 1.2x
7,044 10,111 10.0x 9.3x 7.7x 65.5x 20.8x 1.3x
9,280 9,585 15.0x 13.8x 12.2x 28.8x 21.5x 1.3x
6,543 9,530 9.2x 7.1x 7.1x 19.5x 13.8x 1.6x
4,010 4,455 6.9x 7.6x 6.4x 40.2x 21.8x 0.9x
1,813 2,512 5.8x 6.7x 6.0x 135.1x 26.0x 1.0x
1,634 1,890 5.6x 5.8x 5.5x 15.3x 10.6x 1.7x
762 1,369 6.5x 5.9x 5.7x 12.3x 9.4x 0.5x
1,065 1,163 10.9x 10.0x 9.5x 29.5x 22.5x -0.2x
1,118 1,101 5.5x 7.6x 7.0x 54.8x 33.3x 1.1x
724 920 4.6x 5.7x 4.5x NM 98.6x 1.2x
589 851 7.1x 6.1x 5.2x 13.8x 9.2x 1.2x
227 305 NM 7.3x 6.4x NM 9.2x 1.4x

81.3%
39.8%
64.6%
69.0%

$35,166 $35,225 135.1x 98.6x 1.7x
227 305 12.3x 9.2x -0.2

5,383 6,078 40.8x 24.9x 1.1x

$1,634 $1,890 29.5x 21.5x 1.2X

Source: Capital IQ as of 03/31/2025
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Transportation & Logistics — Marine Q12025

Enterprise Enterprise Value: Market Cap:
Value 2023 2024 2025 2024 2025 1-Year
(S mm) EBITDA EBITDA EBITDA P/E P/E Beta

Stock
Company Name Price

Week High

XTRA:HLAG
SEHK:1919
CPSE:MAERSK B
TWSE:2603
NYSE:KEX
NYSE:MATX
NasdaqGS:CCEC
NYSE:TDW
NYSE:STNG
NYSE:NVGS
NYSE:TNK
NYSE:DSX
NYSE:GNK
NYSE:SMHI
NYSE:ASC

Hapag-Lloyd Aktiengesellschaft
COSCO SHIPPING Holdings Co., Ltd.
A.P. Mgller - Maersk A/S

Evergreen Marine Corporation
Kirby Corporation

Matson, Inc.

Capital Clean Energy Carriers Corp.
Tidewater Inc.

Scorpio Tankers Inc.

Navigator Holdings Ltd.

Teekay Tankers Ltd.

Diana Shipping Inc.

Genco Shipping & Trading Limited
SEACOR Marine Holdings Inc.
Ardmore Shipping Corporation

$150.56
1.57
1,736.51
6.63
101.01
128.17
19.24
42.27
37.58
1331
38.27
1.56
13.36
5.06
9.79

Market
% of 52 Cap

(S mm)
73.1% $26,463
80.8% 30,081
88.7% 26,754
91.3% 14,347
76.4% 5,747
75.8% 4,212
95.0% 1,123
37.9% 2,176
44.4% 1,733
73.2% 922
51.6% 1,316
48.5% 171
57.0% 571
32.9% 140
41.8% 397

$27,757
22,072
19,941
12,244
6,733
4,694
3,388
2,496
2,189
1,689
844
621
618
429
422

7.5x
5.3x
3.1x
7.8x
12.3x
9.6x
13.7x
8.3x
2.6x
7.0x
1.4x
5.0x
6.9x
6.3x
2.7x

5.7x
2.0x
1.7x
2.0x
9.6x
6.6x
11.0x
4.5x
2.7x
5.8x
2.0x
6.5x
4.1x
15.6x
2.6x

9.0x
3.4x
2.6x
3.0x
8.6x
7.2x
10.0x
4.6x
4.3x
5.3x
2.7x
6.7x
5.8x
8.3x
5.7x

15.2x
5.3x
6.4x
4.7x
26.3x
12.0x
33.8x
16.8x
6.0x
16.3x
5.8x
20.6x
14.3x
NM
5.5x

33.6x 0.2x
7.0x 1.0x
19.5x 0.5x
6.4x 0.8x
15.5x 1.4x
11.0x 0.9x
12.2x -0.1x
11.9x 1.1x
6.9x -0.1x
8.0x 0.6x
5.5x 0.3x
NM 0.4x
26.3x 0.7x
NM 2.2x
10.6x -0.2x

95.0% $30,081 $27,757 33.8x 33.6x 2.2
32.9% 140 422 4.7x 5.5x -0.2
64.6% 7,744 7,076 13.5x 13.4x 0.6X
73.1% 51,733 52,496 13.1x 11.0x 0.6x
Source: Capital IQ as of 03/31/2025
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Transportation & Logistics — Logistics Q12025

Market Enterprise Enterprise Value: Market Cap:
Stock % of 52 Cap Value 2023 2024 2025 2024 2025 1-Year
Company Name Price Week High (S mm) (S mm) EBITDA EBITDA EBITDA P/E P/E Beta
NYSE:UPS United Parcel Service, Inc. $109.99 71.3% $93,220 $112,579 8.8x 9.2x 8.7x 19.2x 14.0x 0.5x
NYSE:FDX FedEx Corporation 243.78 77.7% 58,409 90,233 8.5x 8.7x 8.7x 14.9x 13.3x 0.5x
NasdaqGS:LINE Lineage, Inc. 58.63 65.3% 13,379 21,608 17.3x 16.5x 16.0x NM NM 0.2x
NYSE:XPO XPO, Inc. 107.58 66.8% 12,613 16,284 16.4x 13.2x 12.2x 41.9x 26.9x 1.7x
NYSE:EXPD Expeditors Intl. of Washington, Inc. 120.25 91.4% 16,598 16,022 15.9x 15.1x 15.3x 25.4x 22.2x 0.3x
NasdaqGS:CHRW  C.H. Robinson Worldwide, Inc. 102.40 89.2% 12,155 13,751 23.2x 16.4x 15.2x 31.7x 21.0x 0.4x
NYSE:GXO GXO Logistics, Inc. 39.08 61.7% 4,671 9,466 12.6x 11.6x 11.1x 25.0x 15.9x 0.8x
NasdaqGS:LSTR Landstar System, Inc. 150.20 76.3% 5,304 4,902 12.3x 15.8x 14.9x 33.8x 25.6x 0.9x
NasdaqGS:HUBG  Hub Group, Inc. 37.17 69.9% 2,286 2,743 7.0x 8.4x 7.9x 27.2x 17.3x 1.2x
NasdaqGS:FWRD  Forward Air Corporation 20.09 49.1% 611 2,736 13.7x 9.2x 8.8x 2.4x NM 1.5x
NasdagGS:ULH Universal Logistics Holdings, Inc. 26.24 49.2% 691 1,498 6.7x 4.7x 5.0x 5.8x 9.3x 1.9x
NYSEAM:RLGT Radiant Logistics, Inc. 6.15 77.5% 283 330 6.6x 11.7x 8.6x 57.6x 12.7x 1.4x

91.4% $93,220 $112,579 23.2X 16.5x 16.0x 57.6x 26.9x 1.9

49.1% 283 330 6.6X 4.7x 5.0x 2.4x 9.3x 0.2
70.4% 18,352 24,346 12.4x 11.7x 11.0x 25.9x 17.8x 0.9
70.6% $8,730 $11,608 12.4x 11.6x 10.0x 25.4x 16.6x 0.9X
Source: Capital IQ as of 03/31/2025
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Transportation & Logistics — Aviation

Company Name

NYSE:DAL Delta Air Lines, Inc.
NasdaqGS:UAL United Airlines Holdings, Inc.

NasdaqGS:AAL American Airlines Group Inc.
NYSE:LUV Southwest Airlines Co.
XTRA:FRA Fraport AG

NYSE:ALK Alaska Air Group, Inc.
NasdaqGS:JBLU JetBlue Airways Corporation
TSX:AC Air Canada

NasdagGS:SKYW  SkyWest, Inc.

NasdaqGS:ULCC  Frontier Group Holdings, Inc.
NasdaqGS:ATSG  Air Transport Services Group, Inc.
NasdaqGS:ALGT  Allegiant Travel Company
NYSE:VTOL Bristow Group Inc.
NasdaqGS:SNCY  Sun Country Airlines Holdings, Inc.

Stock
Price

$44
69.05
10.55
33.58
62.53
49.22
4.82
9.86
87.37
4.34
22.44
51.65
31.58
12.32

% of 52
Week High

62.3%
59.5%
55.2%
93.0%
96.1%
63.0%
58.0%
54.1%
64.4%
42.3%
99.9%
48.0%
76.1%
66.3%

Market

Cap

(S mm)

$27,975
22,603
6,937
19,902
5,777
6,058
1,701
3,182
3,524
986
1,469
916
904
647

Enterprise
Value

(S mm)

$48,777
41,761
36,863
19,235
16,075
9,976
7,233
7,139
5,482
4,714
3,017
2,284
1,613
1,079

Enterprise Value:
2024
EBITDA EBITDA EBITDA

2023

5.9x
5.4x
5.9x
8.9x
13.2x
8.0x
13.8x
3.0x
11.2x
NM
5.9x
5.6x
11.4x
5.0x

5.5x
5.1x
5.7x
9.4x
11.3x
6.1x
12.2x
2.9x
6.4x
6.4x
5.7x
5.8x
7.1x
5.3x

2025

4.9x
4.5x
5.5x
6.7x
10.6x
4.8x
8.8x
3.0x
5.7x
4.6x
5.4x
4.5x
6.6x
4.2x

2024
P/E

Market Cap:
2025
P/E
8.7x 6.0x
7.9x 5.5x
6.5x 5.3x
52.9x 17.8x
15.5x 11.8x
11.9x 8.4x
NM NM
16.4x 6.3x
13.7x 9.6x
NM 5.3x
47.7x 21.5x
58.7x 7.3x
13.0x 9.5x
14.7x 6.5x

Q1 2025

1-Year
Beta

0.8x
0.5x
0.6x
0.1x
0.5x
0.4x
0.1x
1.3x
1.1x
1.2x
1.3x
1.3x
1.5x
-0.2x

99.9% $27,975 $48,777 13.8x 58.7x 21.5x 15
42.3% 647 1,079 3.0x 6.5x 5.3x -0.2
67.0% 7,327 14,661 7.9x 22.3x 9.3x 0.7
62.7% $3,353 $7,186 5.9x] 14.2x 7.3x 0.7x
Source: Capital IQ as of 03/31/2025
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Q1 2025 Transportation & Logistics M&A Activity (1 of 3)

Closed Date

3/27/25

3/27/25

3/25/25

3/18/25

3/18/25

3/17/25

3/6/25

3/6/25

3/6/25

3/4/25

3/3/25

3/3/25

3/3/25

2/26/25

Acquirer

Neace Ventures

Neace Ventures

Kenan Advantage
Group, Inc.

Cobalt Wine Logistics
LLC

Smart Repair Pro

County Line Rail

Lauritzen Bulkers A/S

Kenan Advantage
Group, Inc.

KTA-Tator, Inc.

Celebrity Coaches, LLC

Miles Ahead Brands
Services, LLC

Radiant Logistics, Inc.

Creatd, Inc.

The Talaria Company

Target

J&J Transportation
Consultants Inc

Thoroughbred
Transportation Inc.

M. C. Tank Transport, Inc.

North Coast Logistics, Inc.

Pure NJ Logistics LLC

Sabine River & Northern

Railroad LLC

Alexander & Blake Limited

Evergreen Transport, LLC.

Future Labs, LLC

BandWagon RV Rentals, LLC

Ckj Transport Of North
Texas

Transcon Shipping Co., Inc

Flewber Global Inc.

Bay Bridge Marina, LLC

Target Description

J&J Transportation Consultants Inc operates as a logistics
company.

Thoroughbred Transportation Inc. operates a logistics company.

M.C. Tank Transport, Inc. offers liquid bulk transportation services
and fleet services.

NCL provides Freight Transportation Arrangement, Specialized In
Freight Forwarding (100%).

Pure NJ Logistics LLC operates foot logistic center.

Sabine River & Northern Railroad LLC operates a 40-mile shortline
railroad in east Texas.

Alexander & Blake Limited offers transportation of steel materials
with a focus on break bulk and dry bulk shipping.

Evergreen Transport, LLC. operates as a truckload carrier that
provides logistical services.

Future Labs, LLC offers customized testing solutions for highway
safety products, coatings, and polymeric products.

BandWagon RV Rentals, LLC offers tour transportation solutions
specializing in RVs for bands and crews.

CKJ Transport is a company that hires local drivers for end-dump
and energy services flatbed and hotshot hauling.

Transcon Shipping Co., Inc. operates as an air freight and logistics
company.

Flewber Global Inc. provides technology-powered private air
transportation in the US, Canada, Mexico, and the Caribbean.

Bay Bridge Marina, LLC operates as a marina, providing boat
docking and marine services.

Enterprise

Value
(Smm)

S3

S14

Q12025

EV/LTM EV/LTM
Revenue EBITDA
4.20x -

Source: Capital IQ as of 03/31/2025
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Q1 2025 Transportation & Logistics M&A Activity (2 of 3)

Closed Date Acquirer Target Target Description

Allstates WorldCargo,

2/26/25 Inc Saturn Freight Systems, Inc. Saturn Freight Systems, Inc. provides freight services worldwide.
2/20/25 J.F. Lehman and Atomic Transport, LLC AtomlF Transport, LLC is a waste ser.V|ces company provndllng bulk-
Company, LLC material transport and transfer station management services.
2/12/25 Igr]gj:tlve Logistics Dth Expeditors, Inc. DTH Expeditors, Inc. operates as a logistics company.
2/12/25 AmeriPro Health LLC Priority Medical Transport, Priority Medllcal Transport, LLC.prowdes basic and advanced life
LLC support medical transport services.
2/11/25 Hidden Harbor Capital Coast To Coast Logistics, LLC Co:?st.To Coast Logistics, LLC operates as an air freight and
Partners, LLC logistics company.
Audax Management . Lanter Delivery Systems, LLC provides transportation and
2/7/25 Lanter Del Syst LLC . . . .
/71 Company, LLC anter Dellvery systems, distribution management services in the USA.
2/5/25 Welch Packaging SOKY Pack & Pallet, Inc. SOI.(Y.Pack & Pallet, Inc. operates manufacturing and warehousing
Group, Inc. facilities.
2/4/25 Purolator Inc. Livingston Group Livingston Group provides .customs brokerage, freight forwarding,
and trade compliance services.
2/3/25 HeII.m.ann Worldwide HPL-Apollo, LLC H.PL-ApoIIo, LLC engages in transportation of perishable goods by
Logistics, Inc. air, sea, and road.
. . Lehigh Valley Rail Lehigh Valley Rail provides comprehensive rail transportation
1/28/2 Ph Rail . . . o .
/28/25 oenix Rat Management LLC services, including switching, transload, and railcar storage.
1/23/25 Atomic Transport, LLC Modern Transport Solutions Modern Tra.nsport Splutlons offers sustainable refuse and recycle
transportation solutions.
I Integrated Logistics 2000, Integrated Logistics 2000, LLC provides managed transportation
1/23/25 eshipping, LLC LLC services to customers throughout North America.
Lo . Birnie Bus Service, Inc. provides bus transportation services
1/23/25 STA, Inc. Birnie Bus Service, Inc. throughout New York State.
1/23/25 STA, Inc. West Point Tours, Inc West Point Tours, Inc provides school coach transportation and

charter services, and tour buses.

Enterprise
Value
(Smm)

Q12025

EV/LTM EV/LTM
Revenue EBITDA

Source: Capital IQ as of 03/31/2025
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Q1 2025 Transportation & Logistics M&A Activity (3 of 3) Ql 2025

Enterprise
Closed Date Acquirer Target Target Description ValEe EV/LTM EV/LTM
. & & P Revenue  EBITDA
(Smm)
1/23/25 STA, Inc. Desert Choice Transport, Dese.rt Ch.0|ce Transport, LLC provides student transportation to ) )
LLC public, private, and charter schools.
1/23/25 STA, Inc. Assist-to-Transport LLC Assw?—to-Transpgrt LLC provide stu.dent transportation, public ) )
transit, and medical transport services.
1/23/25 STA, Inc. Brandt Buses, Inc. Brandt Buses, Inc. provides student transportation services. - -
1/21/25 Northway Aviation Ltd. Skynorth Air Ltd. Skynorth Air Ltd. offers air ambulance and turbine aircraft ) )
management services.

Trimac Transportation Watt & Stewart Watt & Stewart Commodities Inc. provides freight transport and

1/15/25 . L . . o . - -
Services Inc. Commodities Inc. logistics services that serve key mining and manufacturing hubs.

1/15/25 Krystal Growth Seair Seaplanes Ltd. Seair Seaplanes Ltd. op(?r.ates as a.locally owned and operated ) )
Partners Ltd. seaplane company servicing Nanaimo and the Gulf Islands.
Delmar International AB Global Logistics AB Global Logistics Consulting, Inc. provides air, ground, and

1/10/25 . . . . - -
Inc. Consulting, Inc. ocean logistics solutions for shipments around the globe.

1/9/25 Fundamental Advisors, HeloAir, Inc. HeIoAnr, Inc. pr.o.wde.s private he|.|copter serv.lces: tO.ItS customers ) )
LP that include utility, fire suppression, and aerial filming operations.

1/8/25 Dicki.nson Fleet Fleet Services Business Flec.et Services Business offers scheduled and unscheduled fleet ) )
Services, LLC maintenance.

. . FreightCenter Inc. provides Web-based tools to assist businesses
1/7/2 Blue- L F h Inc. . . . . - - -
/7125 ue-Grace Logistics reightCenter Inc and individuals with their freight shipping needs.

1/7/25 Guar.dlan Fleet Texas Auto Carriers, Inc. Texa.s Auto Carriers, Inc. provides tra.nspc?rt, towing, and hauling ) )
Services, Inc. services for consumer and commercial clients.

1/1/25 AIT Worldwide Krupp Trucking, LLC Krupp Trucking, LLC operates as a freight forwarder specializing in ) )

Logistics, Inc.

the transportation of various goods.

Source: Capital IQ as of 03/31/2025
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