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Seale & Associates

LOGISTICS & TRANSPORTATION

Introduction

We are pleased to share our Logistics & Transportation Industry Multiples
Valuation Update for Q1 2025.

At Seale & Associates, we are committed to providing process-driven
solutions designed to optimize value and achieve our client's strategic
objectives in a range of transactions, including Mergers, Acquisitions,
Divestitures and Carve-Outs, Business Sales, Recapitalizations, and
Joint Ventures, among other corporate finance and strategy consulting

services.

Over the course of 25+ years, we have successfully served clients all over
the world, and we are delighted to continue providing investment
banking advisory services to our clients who are looking to grow through

acquisitions or optimize their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational companies,
private equity firms, and family-owned businesses across a wide range of

iIndustries.
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Seale & Associates

Logistics & Transportation Industry Overview

M&A Trends and Market Intelligence

« The global logistics and transportation (L&T) market was valued at
US$6,380B and is expected to grow at a CAGR of 5.0% between 2025
and 2030, to reach an estimated value of US$8,140B in 2030

« Several factors have contributed to the growth of the industry in recent
years, including the rise of e-commerce, which relies on 3PL and 4PL
logistics services to meet customer deliveries. Likewise, globalization
has also increased the need for L&T solutions capable of moving goods to
international markets by various modes of transport

« The North American L&T market is the second largest globally, and its
growth has been driven by increasing environmental awareness, which
in turn has generated greater demand for sustainable logistics services

« MA&A activity within the sector has been characterized by trends such as
the consolidation of various industry sectors, specialization in niche
segments and divestiture of business units that are not part of the
company's core business

« Moreover, the sector is undergoing a transformation driven by
investments in technologies to improve operational efficiency and
bring greater transparency to the supply chain. These innovations
include artificial intelligence (Al), which facilitates predictive demand
analytics, and the internet of things (IoT), which enables real-time
tracking of goods and services, among others

Source: Mordor Intelligence, Fortune Business Insights, Grydd, Kearney, and Capital 1Q

Q1 2025
L&T Industry M&A Deal Size and Volume
1,047 1,033
892 Q57 906
227
175
$72,401.2 B $158,909.7 |l $156,026.6 |l $43,720.7 |l $67,935.6 $5,118.9 $11,489.2

2020 2021 2022 2023 2024 Q1 YTD Q1 YTD
2024 2025
mAggregated Deal Size (US$M) Deal Count

L&T Industry M&A Average EV/EBITDA and EV/Revenue

4 1 .
9.4x 3.3x 2.9% 9.1x 8.7X 9.0x
7.5X
1.7X I 1.5Xx I 1.5X 1.6X 1.7x 1.7X I 1.7X

2020 2021 2022 2023 2024 Q1 YTD Q1 YTD
2024 2025

m Average EV/EBITDA Average EV/Revenue
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Seale & Associates

Air Freight & Logistics - Global Comparable Public Companies

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across
comparable business models

First Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Mar. 31, 2025
Company Country Cap. Value .
T T US$M Margin ik 2024 EV/ EV/
EBITDA Revenue
C.H. Robinson Worldwide, Inc. @ USA $12,106 $13,702 $17,359 5.0% 11.2X 1] 5x 15.6X 0.8x
Cargojet Inc. C'Aﬂ@ CAN $908 $1,432 $709 28.0% 8.7x 12.0x 7.2X 2.0x
Deutsche Post AG et DEU $49 045 $71,084 $92 229 11.7% 5.9x 6.5X 6.6X 0.8x
DSV A/S Ss\/ DNK $45,379 $45,316 $24,696 12.6% 10.9x 13.9x 14.6x 1.8x
Expeditors International of Washington, Inc. Expedfgrsw USA $16,565 $15,989 $11,060 12.1% 8.8x 13.4x 11.9x 1.4x
FedEx Corporation Fech | USA $58 409 $90,233 $87.815 18.9% 6.0 6.0 5.4x 1.0x
orporation
Forward Air Corporation (\ Forward USA $611 $2,736 $2,546 29.6% 3.4X 41X 3.6X 1.1x
United Parcel Service, Inc. @ USA $93,220 $112,579 $90,910 15.3% 9.0x 9.5x 8.1x 1.2X
XPQO, Inc. XPOLogsstics USA $12,613 $16,284 $8,008 18.7% 7.4X 12.6X 10.8x 2.0x
Excluded from mean Mean 8.5% 9.7X 9.2X 1.4x
Median 8.7x 12.0x 8.1x 1.2X
Source: Capital 1Q 5
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Sea Freight - Global Comparable Public Companies (1/2)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across
comparable business models

. Annual Average First Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Mar. 31, 2025
Company Country Cap. Value .
T T US$M Margin - 2024 EV/ EV/
EBITDA Revenue
A.P. Mgller - Maersk A/S MAERSK DNK $26,705 $19,892 $56,448 22.2% 0.9x 2.5x 1.6X 0.4X
Costamare Inc. ™ cosTtamare N, MCO $1,180 $2,835 $2,055 68.7% 42X 3.3X 2.0x 1.4X
Dampskibsselskabet Norden A/S NORDEN DNK $741 $1.016 $3.924 1.0% 1.7x 2.6X 2.4X 0.3x
Danaos Corporation rznaAan=s  Gre $1457 $1.677 $1.014 66.4% 2.1x 2.4X 2.5X 1.7X
DFDS A/S ﬂ DFDS DNK $705 $3,200 $4,387 14.4% 5.9x 5.3x 51x 0.7x
Golden Ocean Group Limited BMU $1,591 $2,842 $864 52.4% 5.6X 9.0x 6.3X 3.3X
Hapag-Lloyd Aktiengesellschaft && Hapag-Lloyd DEU $26,463 $27,757 $21,513 23.4% 1.9x% 8.0x 5.5x 1.3x
Kirby Corporation USA $5,747 $6,733 $3,.244% 22.5% 11.2x 11.3x 9.2X 2.1x
Kuehne + Nagel International AG KUEHNE+NAGEL (i) CHE $27 334 $28,622 $28,988 9.7% 7.9% 12.2x 10.2x 1.0x
Matson, Inc. Malson. usa $4.212 $4,694 $3,482 24.9% 3.3x 7% 5.4x 1.3x
Source: Capital 1Q S
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Q1 2025

Sea Freight - Global Comparable Public Companies (2/2)

Annual Average

First Quarter

Market Enterprise
Company Country Cap Value Revenue EBITDA Splziulens Mar. 31, 2025
US$h.4 Ly US$M Margin 2023 2024 EV/ EV/
EBITDA Revenue
Mitsui O.S.K. Lines, Ltd. IPN $12,105 $21,807 $11,856 30.4% 3.4x 8.5% 6.0x 1.8x
Nippon Yusen Kabushiki Kaisha = N WE e PN $14,242 $18,664 $17,287 25.6% 2.3x 6.1x 42X 11x
MISC Berhad m*x MY'S $7,215 $9,671 $2,799 41.1% 8.8x 9.6X 8.4X A.5x
Orient Overseas (International) Limited m HKG $9,787 $3,257 $10,702 33.0% 0.3x 2.1x 0.9x 0.3x
Star Bulk Carriers Corp. rS'TAR BULK GRC $1,817 $2,845 $1,237 431% 5.0x 8.0x 5.3x 2.3X
Grupo TMM, S AB. Grupo ﬁw MEX $40 $58 $93 15.7% 3.4X 4.2X 4.0X 0.6x
Wallenius Wilhelmsen ASA © Wallenius NOR $2,921 $4,829 $5,350 35.0% 4.0x 3.6X 2.6X 0.9x
Wilhelmsen

Excluded from mean Mean 47X 5.5x 4.9x 1.1x
Median 3.4X 6.1 5.1x 1.3X

Source: Capital 1Q
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Road Transportation - Global Comparable Public Companies (1/2)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across
comparable business models

First Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Mar. 31, 2025
Company Country Cap. Value .
T T US$M Margin o 2024 EV/ EV/
EBITDA Revenue
ArcBest Corporation ArcBest ysa $1,634 $1,890 $4.110 8.6% 5.2x 7.3x 5.4x 0.5x
Grupo Traxion, S.AB.de C.V. TRAXION MEX $423 $1,016 $1,456 16."7% 7.0x 5.4x 42X 0.7x
d

Heartland Express, Inc. ,.%"s USA $724 $920 $997 16.4% 5.6x 6.5x 5 6x 0.9x
J.B. Hunt Transport Services, Inc. -~ USA $14,796 $16,539 $12,065 14.1% 9.7x 11.1x 9.7x 1.4X
Knight-Swift Transportation Holdings Inc. USA $7,044 $10,111 $7.412 16.2% 74X 10.1x 8.4 1.4x
Landstar System, Inc. USA $5,304 $4,902 $4.,816 6.3% 11.7x 17.2% 16.1x 1.0x
Marten Transport, Ltd. USA $1,118 $1,101 $937 16.2% 6.6X 7 .4X 7.2X 1.2X
NTG Nordic Transport Group A/S NTO W DNK $812 $1,055 $1,433 7.9% 9.3x 8.7x 9.3x 0.7x
Old Dominion Freight Line, Inc. USA $35,166 $35,225 $5,730 33.4% 19.4X 21.4x 18.4% 6.1X

Source: Capital 1Q
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Road Transportation - Global Comparable Public Companies (2/2)

. Annual Average First Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Mar. 31, 2025
Company Country Cap. Value .
T T US$M Margin — 2024 EV/ EV/
EBITDA Revenue
Saia, Inc. M USA $9,282 $9,587 $3,242 23.2% 13.4X 17.8% 12.8% 3.0x
Schneider National, Inc. SCHNEIDER USA $4,010 $4,455 $5,373 11.0% 5.0x 7.4X 7.5% 0.8x
Seino Holdings Co,, Ltd. ’5\1 JPN $2,294 $2,463 $4,924 6.9% 5.0x 7.3X 7.3X 0.5x
TFI International Inc. TFI I" CAN $6,531 $9,517 $8,490 15.2% 9.4X 12.3X 7.4X 1.1x
Werner Enterprises, Inc. WE@P@EE@ USA $1,814 $2.513 $2.973 12.2% 6.5x 7.2X 7.0x 0.8x
Excluded from mean Mean 7.8x 8.2x 8.0x 0.9x
Median 7.2% 8.1x 7.5x 1.0x
Source: Capital 1Q 9
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Rail Freight - Global Comparable Public Companies

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across

comparable business models

LOGISTICS & TRANSPORTATION

Annual Average

Q1 2025

First Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Mar. 31, 2025
Company Country Cap. Value .
T T US$M Margin ik — EV/ EV/
EBITDA Revenue

Aurizon Holdings Limited I P AvrRiZON  AUS $3,399 $6,668 $2,452 40.8% 8.6x 7.7x 6.7X 2.7x
Canadian National Railway Company | l\ l CAN $61,230 $75,827 $11,966 51.9% 12.0x 13.6% 12.2x 6.3X
Canadian Pacific Kansas City Limited cp CAN $65,605 $81,779 $10,311 51.9% 19.4x 17.8x 15.3x 7.9x
CSX Corporation [csx]  usa $55,468 $73,653 $14,282 50.4% 10.7x 11.8x 10.2x 5.2x
Daqgin Railway Co., Ltd. 1@ IR CHN $18,158 $14,807 $10,220 22.6% 4 .9x 5.4X 6.4X 1.4X
GMéxico Transportes, S.A.B. de C.V. & GrupoMéxico  MEX $6,970 $9,148 $3,009 41.7% 7.9% 7.6X 7.3X 3.0x
Norfolk Southern Corporation = NS UsSA $53,584 $69,955 $12,112 52.2% 10.7x 12.4x 111X 5.8
Rumo S.A. r u m O BRA $5,236 $8,078 $2,399 57.5% 11.2% 8.8x H Ox 3.4X
Trinity Industries, Inc. mwlwmj:ma ~ UsA $2,295 $8,109 $2,855 26.2% 15.6x 12.3x 10.8x 2.8x
Union Pacific Corporation USA $141583 $173,010 $24,246 51.8% 13.1x 14.8x% 13.8x 7.1x
Excluded from mean Mean 11.2X 11.1x 10.4x 4.2X
Source: Capital IQ 10 Median  11.0x 12.0x 10.5x 4.3x
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3PL - Global Comparable Public Companies (1/2)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across
comparable business models

Annual Average First Quarter

Market
Country Cap.

Enterprise

Revenue
Value

US$M

Company

-

Agility Public Warehousing Company K.S.C.P. Agility ===
Andlauer Healthcare Group Inc. /Andlauer
Being Holdings Co., Ltd. C 4 Being Group
C.H. Robinson Worldwide, Inc. E_H.F%SUN
DSV A/S » ,\Y4
Expeditors International of Washington, Inc. Expedi%rs“"
CKE Corporation Limited GPSME
Hansol Logistics Co., Ltd. : HanSOI
Hub Group, Inc. 1 by
KLN Logistics Group Limited KERIRI

LOGISTICS

Source: Capital 1Q

KWT

CAN

JPN

USA

DNK

USA

SGP

KOR

USA

HKG

US$M

$2,082

$1,065

$103

$12,106

$45,379

$16,565

$47

$40

$2,286

$1,591

11

US$M

$9,287

$1,163

$112

$13,702

$45,316

$15,989

$68

$55

$2,743

$2,522

$5,116

$456

$206

$17,359

$24,696

$11,060

$88

$471

$3,862

$7,490

EBITDA EV/EBITDA Mar. 31, 2025

Margin - 2024 EV/ EV/
EBITDA Revenue

15.8% 15.4x 10.7x 11.5% 1.8x
25.0% 12.4X 11.5% 10.2x 2.6X
9.6% '7.6X 7.1X 5.7x 0.5x
5.0% 11.2X 17.5X 15.6x 0.8x
12.6% 10.9x 13.9% 14.6x 1.8x
12.1% 8.8% 13.4X 11.9x 1.4x
21.7% 4.8X 3.9% 3.5X 0.8x
5.0% 1.8x D o) 2.4X 0.1x
10.2% 4.'7x 7.4X 6.9x 0.7x
6.4% 3.8x 4.7 5.3x 0.3x
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3PL - Global Comparable Public Companies (2/2)

. Annual Average First Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Mar. 31, 2025
Company Country Cap. Value .
Tei T US$M Margin — 2024 EV/ 2/
EBITDA Revenue
Kuehne + Nagel International AG KUEHNE+NAGEL (i) CHE $27.334 $28,622 $28,988 9.7% 7.9% 12.2% 10.2x 1.0x
Landstar System, Inc. * USA $5,304 $4,902 $4.,816 6.3% 11.7x 1.2x 16.1x 1.0x
. . . . . I H CI
Mahindra Logistics Limited maincra IND $221 $317 $714 4.0% 14.1x 18.0x 11.1x 0.4X
Nippon Express Holdings, Inc. NIPPON  JPN $4,698 $8,463 $17,398 9.5% 3.7X 5.4X 5.1x 0.5x
Radiant Logistics, Inc. m USA $283 $330 $888 5.8% 4. 5x 7.2X 6.4X 0.4X
SBS Holdings, Inc. S JPN $751 $1,415 $2,986 6.9% 5.6x 6.5x 6.9 0.5x
SG Holdings Co.,Ltd. s ' JPN $6,249 $6,827 $9,878 9.1% "7.5x 7.8X "7.6X 0.7x
>/

Sinotrans Limited b{g‘é‘?‘r-* CHN $4.695 $4.78]1 $14 482 4.6% 6.8x 8.1x 7.2X 0.3x
Transport Corporation of India Limited = 7TC/ o $988 $979 $526 12.6% 11.3x 14.5x 14.8x 1.9x
XPO, Inc. XPO USA $12,613 $16,284 $8,008 18.7% 74X 12.6x 10.8x 2.0x
Excluded from mean Mean 7.77X 8.8x 7.77X 0.8X%
Median 7.5x 9.4x 74X 0.7x

Source: Capital 1Q 12
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Air Freight & Logistics - Global Transactions

The table below highlights selected global M&A transactions during Q1 2025, illustrating strategic acquisitions focused on scale, product diversification, or
geographic expansion within the sector

% Size 2V/ EV/

Target Country Description .
Acquired US$M EBITDA Revenue

Mar 25 LI S BRA TIBA, a provider of international freight and logistics services, acquired SMX ‘-’ TIBA 100.0%
ar- - . - - -
OJISHCS Logistics, a proivder of international air, sea, and land freight services AN 4 ’
s DHL, a provider of international logistics services, agreed to acquire CRYOPDP, a g
Mar-2s+  {_)CRYOPDP USA . . . ST . _EDESS C 100.0% - - -
u provider of logistics services for clinical trials, biopharma, and cell & gene therapies A A A == UCryoport °
Radiant Logistics, a provider of freight forwarding and brokerage services by road
Mar-25 @‘""' USA  and rail, acquired Transcon Shipping, a provider of air and ocean freight RADIANT. - 100.0% - - -
transportation services |
‘Q/ Allstates WorldCargo, a provider of global freight and logistics services, acquired ALLSTATES £%% .
Feb-25 USA ) , , | T | wortocarco (gl * : 100.0% . . .
S Terers FremsmT Saturn Freight Systems, a provider of freight forwarding and logistics services D
~« Imperative Logistics Group, a provider of mission-critical global forwarding i
Feb-25 QI‘H mm® USA _ . < | | " e . >~IMPERATIVE - 100.0% _ , B}
- services, acquired DTH Expeditors, a provider of time-critical logistic services LOGISTICS GROUP °
Delmar, a provider of global customs, freight, and cargo services, acquired AB .
Jan-25 3 USA oo o e 9 = 9T 2l DELMAR - 100.0% - - -
Group Delmar Global Logistics, a provider of global air, ground, and ocean freight services

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 13
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Sea Freight - Global Transactions

The table below highlights selected global M&A transactions during Q1 2025, illustrating strategic acquisitions focused on scale, product diversification, or
geographic expansion within the sector

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description Buyer

United Heavy Lift, a provider of transportation services for large and heavy cargo, UNITED: Y

UNITED WIND R L 1 -
Mar-25* élﬂﬁlsrlcs DEU  agreed to acquire a 50% stake in United Wind Logistics, a provider of =S ;lIFT X< Fred. Olsen 50.0% $55.4 - -
transportation, installation, and logistics services
o P Hinckley Yachts, a provider of yacht services and a shipbuilder, acquired Ba
Feb-25 usa o mooey re Pre yasnt = P . y =9 HINCKLEY : 100.0% : : :
Bridge Marina, a provider of port services for yachts
P ':’.‘. UBV World, a provider of domestic and international shipping and transportation
Feb-25 I@ENAI?IDI ITA services, acqw.red ISL Nardi, z? prowder. of glopal frelght forwarding, customs VWWORLD - 100.0% , i i}
S clearance services, warehousing and distribution services
RockTree, a provider of maritime infrastructure services, acquired Atria Logistica, a
Feb-25 ATRIA 'A ARG . P . . . g g ROCKbﬂee SOUTHERN CROSS GROUP 100.0% $350.0 _ -
soLuciones Locisticas AR provider of port and inland waterway transportation services
b5 . MANNLINES GBR Wallenius Sol, a provider of liner shipping services for forestry product trades, WALLENIUS == SOL ] 100.0% ) ) )
acquired Mann Lines, a provider of liner RoRo and container vessel services
ASA Getlink, an operator of Channel Tunnel infrastructure and provider of truck and /\
Jan-25 FRA passenger shuttle services, acquired ASA, a provider of maritime transportation GE]EK/ - 100.0% - - -

and consignment services

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 14
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Road Transportation - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q1 2025, illustrating strategic acquisitions focused on scale, product diversification, or
geographic expansion within the sector

% Size 2V/ EV/

Target Country Description .
Acquired US$M EBITDA Revenue

Kenan Advantage Group, a provider of transportation and logistics services,

Mar-25 tank USA | ge troup. ap ! transp 109 KAG : 100.0% : : :
acquired MC Tank, a provider of bulk liguid shipment services KENAN ADVANTAGE GROUP, INC.
Lauritzen Bulkers, a provider of dry bulk shipping services, acquired Alexander &

Mar-25 CAN . . . ©) LAURITZEN BULKERS - 100.0% - - -

e Blake, a provider of break bulk and parcel transportation services - :

Kenan Advantage Group, a provider of transportation and logistics services,

Mar2s ~ EVERCREEN USA | 9 Pap POTEation and fogist KAG : 100.0% : : :

’ ' acquired Evergreen, a provider of dry bulk material delivery services KENAN ADVANTAGE GROUF, INC.
— Celebrity Coaches, a provider of luxury transportation services, acquired : y
Mar-25 Bw USA , , - 100.0% - - -
BandWagon Rentals, a provider of RV rental services (/
Eric Elliott OnPoint, a provider of specialist and time-critical logistic services, acquired Eric
Mar-25 GBR ] . . ONPOINT - 100.0% - - -
Transport Elliott Transport, a provider of haulage, and waste removal services -

Miles Ahead, a provider of aggregate distribution and logistics services, acquired 7~ N\

Mar-25  geCKJTRANSPORT USA ProVICE? o1 9997899 e o9 q MILES /AHEAD : 100.0% : : :
CKJ Transport, a provider of materials transportation services BRANDS
Transaez, a provider of refrigerated transport and cold storage services, acquired

Feb-25 % ARIMONLOGISTICS ESP , PTo 9 ansb J . TRANSAEZ/ - 100.0% . - .

Logisticai distribucié en fred Arimon, a provider of refrigerated logistics

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 15
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Road Transportation - Global Transactions (2/2)

% Size 2V/ EV/

Target Country Description .
Acquired US$M EBITDA Revenue

Canada Cartage, a provider of fleet outsourcing services, agreed to acquire
Walmart Fleet, a provider of local freight forwarding services

CARTAGE Walmart 100.0% - _ )

Jan-25* Walmart Fleet CAN
Canada

Trimac, a provider of bulk transportation services, acquired Watt & Stewart, a -
Jan-25 gﬁ%I 5& CAN X ¥ d Eﬁlmacj - 100.0% _ _ i

provider of flatbed and specialized trucking services

Veynat, a provider of liquid foodstuffs transportation services, acquired Fileyssant, a

Jan-25 Transport Fileyssant FRA y , P , q , P , A y b’: 'l-'.lll - 100.0% - - -
provider of milk collection and transportation services . "= =~% coros sruenrirncs
Eonnet Groupe, a provider of vehicle renting services, acquired Bernard Michel

Jan-25 Bernard FRA pe.ap ,, 9 5env 4 oupe : 100.0% : : :

Transports, a provider of logistics and transportation services onnet
— AIT, a provider of freight forwarding and supply chain services, acquired Kru e
Jan-25 I USA P 1e19 2 ‘PP chal q PP % : 100.0% i i i
mﬁkjﬂm Trucking, a provider of transportation services for high-value goods &Zoo0

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 16
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Rail Freight - Global Transactions

The table below highlights selected global M&A transactions during Q1 2025, illustrating strategic acquisitions focused on scale, product diversification, or
geographic expansion within the sector

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description

Colas Rail, a manufacturer of locomotives and railway equipment, acquired Safe e
Mar-25 . FRA . . . . : L . - 100.0% - - -
SafeRail Rail, a provider of engineering, testing, and commissioning services
(GREAT LAKESN Watco, a provider of rail, terminal, and 3PL logistics services, agreed to acquire a Watco Railroad .
Mar-25* CENTRAL USA . , . Federated Railways > 50.0% - - -
majority stake in Great Lakes Central, an operator of state-owned trackage Company Holdings
Phoenix Rail, a developer and manager of short-haul railroads and logistics hubs,
Jan-25 USA P 9 g PHOENIX \&;.

= - 100.0% - - .
acquired Lehigh Valley Rail Management, a provider of rail transportation services RAIL Z °

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 17
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3PL - Global Transactions

The table below highlights selected global M&A transactions during Q1 2025, illustrating strategic acquisitions focused on scale, product diversification, or
geographic expansion within the sector

% Size 2V/ EV/

Country Description .
Acquired US$M EBITDA Revenue

North Coast Cobalt, a provider of end-to-end logistics, acquired North Coast Logistics, a CU BA LT
Mar-25 .. USA , , , o , o _ - 100.0% - - -
Logistics provider of domestic wine distribution and consolidation services win cozsmics [N
BlueGrace Logistics, a provider of 3PL services, acquired FreightCenter, a provider
Jan-25 Y FREIGHTCENTER USA of domestic and international LTL, truckload, expedited, and ocean freight shipping bluegracej) - 100.0% - - -

services

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 18
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TARGET

New Transport
Applications S.A de C.V.
("NTA")

TRANSACTION TYPE
Sell-side advisory

INDUSTRIES
Logistics &
Transportation

GEOGRAPHY
Mexico City, Mexico

SITUATION

Seale & Associates acted as exclusive financial advisor to
New Transport Applications S.A. de CV. (*“NTA") on the
acquisition by Deutsche Post AG (“DHL"), a global leader
In logistics.

SEALE & ASSOCIATES’ APPROACH

Seale managed a competitive auction process with
potential strategic and financial buyers. Seale's disciplined
approach allowed our client to maintain momentum and
negotiating leverage throughout the process and ensure
closing at a premium value and more favorable terms.

OUTCOME

The process resulted in the successful acquisition of NTA
by DHL, a global leader in logistics specialized In
International shipping.
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“(Seale) Represented us as a
trusted advisor to reach our
objectives”

“Seale provided our company and its shareholders with
valuable guidance on a wide range of important topics
during this transaction and represented us as a trusted

advisor to reach our objectives.”

Rafael Figueroa
CEO of NTA
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

SSeall = ASOS( Seale & Associates

MERGERS & ACQUISITIONS
S

JANUARY 2025

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
for the industries that matter to you the most

( SUBSCRIBE )
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Seale & Associates

Global M&A Representative Engagements

BEIJER REF

£y

=

avangardinnovative =

EEEEEEEEEEEEEEEEEEEEEEEEEEEEE

has sold a controlling
interest to

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

~

Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

Hertz

has acquired

) g a subsidiary of from / was refinanced by
HERITAGE DISTRIBUTION w ; Ry : } ‘
HOLD'NGS WASTE MAn;AééMEi\rfw "g‘;“k?;:ﬁf Korea Zinc m ENSTRUCTURE BMO 9 DON I_ E N
™ %/
B ctandex ITT Honeywell | | 'V triumPH || Y TRIUMPH GRACE
has sold its
has sold has sold 1% ot has sold has sold GRACE Membranes
. BURNY KALIBURN . . .
S| Temwoauun | IEReR | Yo et o s
Triumph Processing - . . o . _
Enginetics T s o || Embes Division Triumph Aviation Services has acquired
0 — o f,,—-. to businesses
' | to a subsidiary of
= : LINCOLN B @ = l
< - N THE
< Enjet ot Powor eyetoms AV TGGE: HTPG Honeywell

convatec

— forever caring —

has sold
SENSI =CARE

and

ALOEYVESTA

to

e

MEDLINE

y

i United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAAAA Pal'tl'lcrs

LOCKHEED MARTIN 9?

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

\
FLOWSERVE

has sold

DaviesBaird

i

has acquired

EWabi

Vb TN b 0t { sw o v

HARRISON GYPSUM, LLC

has been recapitalized by

PRIVATE EQUITY
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

16+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4blsts

15+ years of global M&A experience

Columbia Business School - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City San Luis Potosi

Monterrey
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Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry. ©
© Seale & Associates


https://www.linkedin.com/in/carloshgoudet/
mailto:chernandez@sealeassociates.com
https://www.linkedin.com/in/robert-whitney-2913668/
mailto:rwhitney@sealeassociates.com
mailto:JSeale@sealeassociates.com
https://www.linkedin.com/in/jim-seale-58254a8/
mailto:bcarmel@sealeassociates.com
https://www.linkedin.com/in/brett-carmel-6831b97/
https://www.linkedin.com/in/sergiogarciadelbosque/
mailto:sgarcia@sealeassociates.com
https://www.linkedin.com/in/felipe-b-8a751a/
mailto:fbueno@sealeassociates.com
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For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating
IN @ broad range of industries with a high level of quality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

_I_ 25 _I_ $5 O B Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony
Years of Closed Transactions Joint Ventures / Alliances Corporate Finance Advisory
Experience Globally Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with many private equity funds, family-
well-known and respected companies in the world... offices and privately held companies.

3 Celanese Guawl  NTPD g G O paFulflex
> w0 T ©VME mnus é Oxbow

% oW
. FLOWSE!E Honeywell Hertz. TR, =

ARCACONTINENTAL

FEMSA @mkor & (- tyco //ceMex @ WoodCiers : . SRaeane

Technology®




Seale & Associates

Creative Solutions. Trusted Advice. %
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