CAPITAL ADVISORS

TRANSPORTATION
& LOGISTICS

Q1 2025 MARKET UPDATE

Volatility Anticipated Across the Transportation Industry as the Global Landscape Changes

During the 15t quarter of 2025, freight markets showed signs of stability after a lengthy period of reduced
rates and excess capacity. An improving balance between freight rates and capacity instilled optimism among
operators and investors, resulting in an 8% increase over the prior quarter in M&A deal volume. Looking
ahead, attention turns to the global economic landscape, including changing trade dynamics and the effects
of the Trump administration policies, such as tariffs, deregulation, taxes, and labor measures, which may
shape the transportation & logistics space.

In public markets, the sector as a whole continued to face headwinds. Air and ocean freight outperformed
the S&P 500, delivering returns of 14% and 58%, respectively, after recovering from inflated valuations tied to
COVID. Meanwhile, third party logistics, truckload carriers, LTL carriers, and rail operators all lagged the S&P
500’s 10% gain, with negative returns of -16%, -23%, -34%, and -17%, respectively.

KEY T&L TRADING STATISTICS

LTM
Ocean Freight 7 $4,654 6.6% 12.9% 1.6x 5.5x
Third Party Logistics 13 $14,596 0.7% 4.2% 1.3x 10.5x
Air 2 $1,600 -0.9% 96.7% 1.1x 10.4x
Truckload 8 $1,780 -6.7% -17.0% 1.0x 7.3x
LTL 5 $9,484 11.4% -2.8% 2.4x 18.2x
Rail 6 $74,320 0.1% 3.9% 5.4x 11.8x
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SELECT ONGOING
G2 PROJECTS

Asset-Based Transportation & Brokerage

PROJECT
JAZZ

Sell-Side

Managed Freight

PROJECT
STEEL

Sell-Side

Temperature-Controlled Warehousing

PROJECT
FRIGID

Sell-Side

www.g2cap.com

About the Mandate:

G2 is currently advising a leading
provider of energy and chemical
transportation services. The
company is seeking a new partner to
support the future growth through a
sale of the business.

About the Mandate:

G2 is currently advising a provider of
less-than-truckload & full truckload
managed transportation services.
The company is seeking a full sale or
majority recapitalization.

About the Mandate:

G2 is currently advising a provider of
temperature-controlled value-added
warehouse & distribution services.
The company is seeking to find a
new partner to support the future
growth of the business.

G2 CAPITAL ADVISORS

Drayage

PROJECT
SYNERGY

Sell-Side

Final Mile

PROJECT
OASIS

Capital Markets

Third-Party Logistics

PROJECT
SPIRIT

Buy-Side

About the Mandate:

G2 is currently advising a provider of
port-based drayage and
transloading solutions. The company
is seeking a full sale of the business.

About the Mandate:

G2 is currently advising a regional
provider of B2C final mile delivery
services. The company is seeking a
partner to support the next phase of
growth through a refinancing.

About the Mandate:

G2 is currently advising a provider of
third-party fulfillment and logistics.
The company is seeking acquisition
opportunities that will expand its
market share and service
capabilities.

Partners From Beginning to End.



SELECT ONGOING
G2 PROJECTS

Customs Brokerage

PROJECT
MOVE

Buy-Side

Freight Solutions

PROJECT
ROYAL

Buy-Side

www.g2cap.com

About the Mandate:

G2 is currently advising a provider of
customs brokerage and freight
forwarding services. The company is
seeking acquisition opportunities
that will expand its geographical
footprint and market share.

About the Mandate:

G2 is currently advising a regional
provider of door-to-door
transportation and freight services.
The company is seeking acquisition
opportunities that will expand its
service capabilities.

G2 CAPITAL ADVISORS

Value-Add Warehousing

PROJECT
GRANITE

Buy-Side

Transportation Workforce Solutions

PROJECT
LINK

Buy-Side

About the Mandate:

G2 is currently advising a provider of
value-add warehousing and
distribution solutions. The company
is seeking acquisition opportunities
that will expand its market share
and service capabilities.

About the Mandate:

G2 is currently advising a provider of
transportation workforce solutions.
The company is seeking acquisition
opportunities that will expand its
market share.

Partners From Beginning to End.



Q1 2025
M&A TRANSACTIONS

Mar-25

Mar-25

Mar-25

Mar-25

Mar-25

Mar-25

Mar-25

Mar-25

Mar-25

Mar-25

Feb-25

Feb-25

Feb-25

Feb-25

Jan-25

Jan-25

Jan-25

Jan-25

DHL Group

Audax Private Equity

Interstate Waste Services

UniUni

Cobalt Wine Logistics

Container Port Group

Lineage Logistics

Trimac Transportation
Services (Canada)

Palladium Equity Partners

Radiant Logistics

Allstates WorldCargo

Hidden Harbor Capital
Partners

FedEx

Arvato

Purolator

eShipping

DHL Group

AIT Worldwide Logistics

www.g2cap.com

CRYOPDP

Lanter Delivery Systems

Pinto Service

Shippie

North Coast Logistics

Dray Alliance

Bellingham Cold Storage

Valley Bulk

LaGROU Distribution

Transcon Shipping

Saturn Freight Systems

Coast to Coast Logistics

RouteSmart Technologies

Carbel

Livingston International

L2000

Inmar Intelligence (Inmar
Supply Chain Solutions)

Krupp Trucking

CAPITAL ADVISORS

Provider of temperature-controlled logistics services intended to serve life
sciences and healthcare industries.

Provider of delivery services of time-sensitive parts for major auto,
agriculture, and heavy-duty truck original equipment manufacturers and
industrial supply and equipment distributors.

Provider of commercial industrial waste management and handling services
intended to serve businesses.

Provider of same-day delivery service intended to reduce transportation
and logistics costs.

Provider of logistics and transportation solutions designed for optimizing
supply chain operations.

Developer of a container delivery platform designed to digitize the
container trucking industry.

Provider of storage, handling and logistical services intended for the food
service industry.

Provider of trucking transportation services intended for highway
transportation of bulk commodities.

Provider of integrated logistics services based in Des Plaines, Illinois.

Provider of international shipping and logistics services catering to
automotive, furniture, and consumer goods industries.

Provider of freight and logistics management services intended to
streamline supply chain operations.

Provider of shipping and logistics services intended to serve industries such
as retail, food and beverage, healthcare, and industrial sectors with
transportation and supply chain needs.

Developer of route optimization software specializing in operations
research and analytics.

Provider of logistics services intended to clients across various industries,
with a strong focus on fashion and retail industries.

Provider of customs brokerage and compliance services intended for
agriculture, technology, oil and gas, lumber, food and other sectors.

Provider of managed transportation services.

Provider of reverse logistics services intended for the retail e-commerce
industry.

Provider of freight forwarding services catering to the logistics industry.

Data sourced from Pitchbook as of trading on March 31, 2025
Past performance is no guarantee of future results
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MARKET

INDICATORS

Ocean EV / EBITDA

Ocean Freight Market Cap
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Truckload EV / EBITDA

Truckload Market Cap
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Past performance is no guarantee of future results

Data sourced from Pitchbook as of trading on March 31, 2025

== S&P 500

T&L Sector

Partners From Beginning to End.

www.g2cap.com
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LTLEV / EBITDA

LTL Market Cap
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Third Party Logistics EV / EBITDA

Third Party Logistics Market Cap
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Rail EV / EBITDA

Rail Market Cap
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Past performance is no guarantee of future results

Data sourced from Pitchbook as of trading on March 31, 2025

== S&P 500
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G2 FIRM
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G2 CAPITAL ADVISORS

Denver, CO

Chicago, IL
New York, NY

. Tt A - Boston, MA
San Francisco, CA SN R\
Overview: )9 P
* 600+ mandates in 15 years
. ' Hartford, CT
» S6B+ total executed transaction value Los Angeles, CA
* Extensive industry experience /
* Robust strategic and sponsor relationships
* Active touchpoints with logical sellers and buyers N " . "=~ Naples, AL
E Lafayette, LA

A Multi-faceted Platform: Dallas, TX
Focused on crafting bespoke operational and financial advisory solutions for our corporate
and investor clients. G2 works with clients across a range of situations.

Sell-Side Buy-Side Canital Restructuring

M&A M&A M pk t Advisory

Advisory Advisory arkets Services
Sector Expertise:
a Transportation C Industrials & _ . . Technology & ﬁ Consumer &

* ¢ & Logistics wDerresss Manufacturing . Business Services Retail
T&L Focus Sectors: 1&M Focus Sectors: TBS Focus Sectors: C&R Focus Sectors:

Asset-Based Transportation Building Products / Construction Tech-enabled Services

Freight Brokerage / Managed Freight Metals / Materials BPO

Final Mile / Courier / Big & Bulky Container / Packaging Managed Services

Warehousing / Distribution Niche Manufacturing

International Logistics Distribution Business Services

Connect With Our Team:

Chris Casteleyn, Managing Director
ccasteleyn @g2cap.com
415.531.3138

Robert Connolly, Vice President
rconnolly@g2cap.com
714.955.2733

Internet & Digital Media =

= Fast Moving Consumer Goods
= Retail & E-Commerce

= Quick Serve Restaurants

Fast Casual Dining

= Marketing Services

Tess Drake, Vice President
tdrake@g2cap.com

248.767.1283

Securities offered through Hollister Associates, LLC. Member FINRA, SIPC. G2 Capital Advisors, LLC and Hollister Associates,LLC are separate and unaffiliated entities.

www.g2cap.com

Partners From Beginning to End.
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