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Key Themes in Supply Chain & Logistics

What is the Impact of
Potential Macro or Supply Chain Shocks?

e Trade wars and tariffs are disrupting normal buying patterns, and the
efficient flow and costs of goods, potentially reinvigorating inflation

e Threat of collective bargaining action and labor supply tension

e Rail capacity continues to outpace demand amid geopolitical tensions
and recent freight market volatility

e Despite a formalized ceasefire, tensions between Israel and Iran remain
high, disrupting shipping routes and leading to a rise in Brent crude

oil prices

e Vigilance during the summer season amid heightened risk of
disruption from wildfire and other extreme weather

Does M&A Activity
Meaningfully Rebound in 2025?

« More favorable interest rate environment but capital markets are
volatile

« Favorable regulatory environment theme is cooling

« CEOs have grown more optimistic that trade uncertainty will soon
resolve, leading to more clear path for businesses

« Significant dry powder inside global private equity, infrastructure, and
private credit funds

* Pent up demand exists among sellers and buyers of companies

« Bid/ask spread between seller and buyer expectations remains but has
narrowed significantly

« Many companies preparing for market without immediate launch
scheduled — waiting for market uncertainty to subside

Sources: WSJ, New York Times, ChiefExecutive, Freightwaves, Bloomberg
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Will the Economy Help Fuel
Substantive Freight Demand Growth?

Real US GDP in Q2 weighed down by front loading of imports; despite
lower recession risks in Q3, long-run impacts from tariffs remain

Multiple major domestic investments in manufacturing announced,
which will take time to lead to higher freight levels; companies maintain
‘wait and see’ approach to CapEx as uncertainty remains around what
materializes in near-term

Consumer sentiment posted its first improvement in six months, with
June's index up 8.5 points from May, driven in part by delayed tariffs
that have yet to be fully implemented

* Housing market remains challenged and Q4 optimism is cut by
last five Fed meetings

Will Freight Supply/Demand Dynamics
Improve the Freight Rate Environment?

Truckload rates nearly flat year-over-year, with a modest decline in
current levels

Trucking capacity exited the market during 2024 and into 2025, but is
still at pre-COVID peak levels

In Q1 the spread between contract and spot truckload rates turned
negative for the first time since 2022, but has since receded. This is a
good indication that any sustained demand increase can flip the market

Seasonality returned to the market throughout 2024 and is expected to
continue as we enter 2H25, though on an irregular time schedule to
minimize tariffs amid temporary 90-day pauses given uncertainty

Any sustained increase in trucking rates will provide a lift to other
modalities, particularly intermodal
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Economic Demand Indicators: The Industrial Economy

‘ ‘ Producer goods like machinery, primary metals, etc. aren’t showing the types of pricing drops that consumer goods are showing. This helps explain the relatively tame

CPIl data. However, to the extent the price for producer goods increases, we would expect inflationary pressures to build over a much longer time horizon. This suggests

the FOMC would be wise to wait to postpone interest rate reductions until September at the earliest.

- Jason Miller, Professor, MSU
Source: LinkedIn - July 21, 2025

Real Manufacturing and Trade Industries Sales

MICHIGAN STATE

UNIVERSITY

Industrial Production: Total Index
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https://fred.stlouisfed.org/series/CMRMT
https://fred.stlouisfed.org/series/INDPRO
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwjFnfDapqaLAxVxPUQIHQ6PHiYQFnoECBwQAQ&url=https%3A%2F%2Ffred.stlouisfed.org%2Fseries%2FINDPRO&usg=AOvVaw2F7JOwH6CkjpNMJYHUSdms&opi=89978449
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/june/
https://fred.stlouisfed.org/series/HOUST
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-economics-shipsandshipping-activity-7353393395681185792-6a9d?utm_source=share&utm_medium=member_desktop&rcm=ACoAAEFTeMsB9cqn57fFQCzwiIXn_I7X9VUW0xw
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-economics-shipsandshipping-activity-7353393395681185792-6a9d?utm_source=share&utm_medium=member_desktop&rcm=ACoAAEFTeMsB9cqn57fFQCzwiIXn_I7X9VUW0xw
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-economics-shipsandshipping-activity-7353393395681185792-6a9d?utm_source=share&utm_medium=member_desktop&rcm=ACoAAEFTeMsB9cqn57fFQCzwiIXn_I7X9VUW0xw
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Economic Demand Indicators: The Consumer Economy

‘ Although swings in net exports continue to affect the data, recent indicators suggest the growth of economic activity moderated in the first half of the year...The
unemployment rates remain low, and labor market conditions remain solid...Inflation remains somewhat elevated [and] uncertainty about the economic outlook
remains elevated.

- Fed'’s Rate Setting Committee, FOMC
Source: WSJ - July 30, 2025

Real Personal Consumption Expenditures: Goods Median Consumer Price Index
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Source: Intrepid Research, US Census Bureau, US Bureau of Labor Statistics



https://fred.stlouisfed.org/series/DGDSRX1
https://www.clevelandfed.org/indicators-and-data/median-cpi
https://fred.stlouisfed.org/series/DSPIC96
https://www.census.gov/retail/sales.html
https://www.bls.gov/cpi/data.htm
https://www.wsj.com/economy/us-gdp-q2-2025-359c022b?st=vr7JJM&reflink=desktopwebshare_permalink
https://www.wsj.com/economy/us-gdp-q2-2025-359c022b?st=vr7JJM&reflink=desktopwebshare_permalink
https://www.wsj.com/economy/us-gdp-q2-2025-359c022b?st=vr7JJM&reflink=desktopwebshare_permalink
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Demand Indicators: International Trade

‘ ‘ Following the April 2nd tariff announcement, customer concerns increased

and as a result, volume softened. In early May, upon tariff implementation,

China to US volumes deteriorated sharply and remained weak throughout the rest of

the quarter. Our international export revenue was flat, reflecting the tariff-related

impact on our Trans-Pacific trade lane.
- Brie Carere, Executive VP, FedEx

Source: FedEx Earnings Call - June 21, 2025

U.S. Trade in Goods
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U.S. International Trade in Goods by Country
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U.S. Trade in Goods by Principal End-Use Category
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https://www.census.gov/foreign-trade/Press-Release/current_press_release/index.html
https://www.census.gov/foreign-trade/Press-Release/current_press_release/index.html
https://www.bea.gov/data/intl-trade-investment/international-trade-goods-and-services
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-economics-markets-activity-7326939080385093632-98Rq/?utm_source=share&utm_medium=member_desktop&rcm=ACoAADL-CPgBUYuQm_wcEyWf5LYDh_rVjUe1Arw
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-economics-markets-activity-7326939080385093632-98Rq/?utm_source=share&utm_medium=member_desktop&rcm=ACoAADL-CPgBUYuQm_wcEyWf5LYDh_rVjUe1Arw
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-economics-markets-activity-7326939080385093632-98Rq/?utm_source=share&utm_medium=member_desktop&rcm=ACoAADL-CPgBUYuQm_wcEyWf5LYDh_rVjUe1Arw
https://www.msn.com/en-us/money/companies/fedex-corporation-nyse-fdx-q4-2025-earnings-call-transcript/ar-AA1Honsh
https://www.msn.com/en-us/money/companies/fedex-corporation-nyse-fdx-q4-2025-earnings-call-transcript/ar-AA1Honsh
https://www.msn.com/en-us/money/companies/fedex-corporation-nyse-fdx-q4-2025-earnings-call-transcript/ar-AA1Honsh
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Demand Indicators: Trucking

Trucking Ton-Mile Index
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Cass Freight Index — Shipments
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‘ ‘ The seasonally adjusted May trucking ton-
mile index indicates suggests seasonally
adjusted demand for for-hire trucking services cooled
in May after strong growth in March and April in the

USA.

- Jason Miller, Professor, MSU

MICHIGAN STATE

UNIVERSITY

Source: LinkedIn - July 15, 2025

‘ ‘ The trade war is likely to extend the
for-hire fright recession further as higher
prices reduce goods affordability and consumers’ real
income.

- Cass Transportation Index Report

Cass
Information

Source: Cass - July 1, 2025 Nt Syt e
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https://fred.stlouisfed.org/series/TRUCKD11
https://www.bts.gov/content/us-ton-miles-freight
https://apps.bea.gov/iTable/?reqid=19&step=3&isuri=1&nipa_table_list=2058&categories=underlying
https://msutoday.msu.edu/for-media/experts/details?u=jason.miller9166
https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/cass-freight-index
https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/cass-freight-index
https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/cass-freight-index
https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/cass-freight-index
https://fred.stlouisfed.org/series/MRTSIR4400AUSN
https://fred.stlouisfed.org/series/MRTSIR4400AUSN
https://fred.stlouisfed.org/series/MRTSIR4400AUSN
https://msutoday.msu.edu/for-media/experts/details?u=jason.miller9166
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-supplychainmanagement-freight-activity-7350494293398089729-_ySh?utm_source=share&utm_medium=member_desktop&rcm=ACoAAEFTeMsB9cqn57fFQCzwiIXn_I7X9VUW0xw
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-supplychainmanagement-freight-activity-7350494293398089729-_ySh?utm_source=share&utm_medium=member_desktop&rcm=ACoAAEFTeMsB9cqn57fFQCzwiIXn_I7X9VUW0xw
https://www.linkedin.com/posts/jason-miller-32110325_supplychain-supplychainmanagement-freight-activity-7350494293398089729-_ySh?utm_source=share&utm_medium=member_desktop&rcm=ACoAAEFTeMsB9cqn57fFQCzwiIXn_I7X9VUW0xw
https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/june-2025
https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/june-2025
https://www.cassinfo.com/freight-audit-payment/cass-transportation-indexes/june-2025
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Demand Indicators: Other

US Rall Frelght Carloads ‘ ‘ The U.S. economy...caught between signals

1,300 (Total Number in Thousands) Down ~18% of underlying strength and uncertainty...Rail
over past ten years freight volumes have followed that lead, reflecting a
L175 1,160 mix of cautious optimism and lingering hesitation
1,050 across key sectors.
- Association of American Railroads
925
952
500 Source: Rail Overview - July 3, 2025 (B) oo ons , ,
2015 2017 2019 2021 2023 2025

Sources: FRED - St. Louis

U.S. Rail Frelght Intermodal Traffic ‘ ‘ The U.S. export market remains heavily

i liant on inbound fl f Asia...t
1,240 (Total Number in Thousands) Shifts in demand reliant on inbound cargo flows from Asia...to

lead to volatility in get access to containers. Recent tariff-related
1,180 intermodal 1907 demand shifts and blank sailings have significantly
’ reduced the volume of incoming containers.
1,120 . .
- C.H. Robinson Freight Market Update
1,060 N
Source: C.H. Robinson - June 1, 2025 [} cH.roBiNsoN
1,000
2015 2017 2019 2021 2023 2025

Sources: FRED - St. Louis

Loaded Import Containers at U.S. Ports

2,500 (Total Number in Thousands)
2,000 /\/\/\
1,845
1,500 Ongoing volatility in shipping demand
due to uncertainty in tariffs
1,000
Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25
Sources: Bureau of Transportation Statistics Monthly Average (1,880)



https://www.bts.gov/freight-indicators#loaded-export
https://fred.stlouisfed.org/series/RAILFRTCARLOADSD11/
https://fred.stlouisfed.org/series/RAILFRTCARLOADSD11/
https://fred.stlouisfed.org/series/RAILFRTCARLOADSD11/
https://fred.stlouisfed.org/series/RAILFRTINTERMODALD11
https://fred.stlouisfed.org/series/RAILFRTINTERMODALD11
https://fred.stlouisfed.org/series/RAILFRTINTERMODALD11
https://fred.stlouisfed.org/series/RAILFRTINTERMODALD11
https://fred.stlouisfed.org/series/RAILFRTINTERMODALD11
https://www.aar.org/rail-industry-overview/
https://www.aar.org/rail-industry-overview/
https://www.aar.org/rail-industry-overview/
https://www.chrobinson.com/en-us/resources/insights-and-advisories/north-america-freight-insights/jun-2025-freight-market-update/key-freight-service-updates/ocean/
https://www.chrobinson.com/en-us/resources/insights-and-advisories/north-america-freight-insights/jun-2025-freight-market-update/key-freight-service-updates/ocean/
https://www.chrobinson.com/en-us/resources/insights-and-advisories/north-america-freight-insights/jun-2025-freight-market-update/key-freight-service-updates/ocean/
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Capacity Indicators: Trucking
Truck Transportation Employment
1,600 (Total Number in Thousands)
1,665
1,521
1,530 e
1,495
Current employment numbers have decreased by 67,000
1,460 or (4.2%) when compared to peak employment levels
1,425
Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25
(Seasonally Adjusted)

Source: Federal Reserve Bank of St. Louis

Net Change in Carrier Registrations

‘ ‘ While we continue to see strong results in our newer markets, the overall 22500 (Net Total Quarterly)
shipment trends reflect the continued cautious approach from customers
amidst an ever-changing economic landscape... Additionally, we saw muted trends 15,000
out of our Los Angeles region partially contributed to shorter length of haul
compared to the first quarter, which is a headwind to sequential revenue per
shipment 0
Syt e, Fresident ang CEO, Saa I SA4. 99 s
Jun-18  Jun-19  Jun-20  Jun-21  Jun-22  Jun-23  Jun-24  Jun-25
Source: FTR Transportation Intelligence, FMCSA

Class 8: Net Truck Orders

Total net change of 1,434 from
Q1 2025 to Q2 2025

7,500
671

39.000 Orders have recently dipped below the
! theoretical 20,000 replacement rate
32,400

25,800
19,200 =
12,600 —
6,000
Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25

Trailing 12-Month Average Theoretical Replacement Rate (20,000)
Source: FTR Transportation Intelligence
Note: Theoretical replacement rate refers to the amount of new trucks that must be purchased within a month to maintain the existing North American fleet size
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https://freight.ftrintel.com/class-8-truck-orders
https://www.ryantrans.com/july-2025-industry-update-truckload-capacity-outlook
https://catalog.data.gov/dataset/motor-carrier-registrations-census-files
https://fred.stlouisfed.org/series/CES4348400001
https://www.investing.com/news/transcripts/earnings-call-transcript-saia-inc-beats-q2-2025-forecasts-stock-surges-93CH-4154035
https://www.investing.com/news/transcripts/earnings-call-transcript-saia-inc-beats-q2-2025-forecasts-stock-surges-93CH-4154035
https://www.investing.com/news/transcripts/earnings-call-transcript-saia-inc-beats-q2-2025-forecasts-stock-surges-93CH-4154035
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Rail Cars Online

(Total Number in Tt

housands)

Source: JB Hunt Earnings Call - July 15, 2025

1’]_00 Includes: Western, Central, and Eastern Railroads
1,050 1015
1,000
. . . o 997
950 Freight rail cars hit a spike in the second half of 2023,
but have seen fluctuations in recent quarters
900
Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24 Jul-25
Source: Bureau of Transportation Statistics
Empty & Loaded Export Containers at Port
‘ ‘ In our brokerage and truck segments, demand followed more normal 1,500 (Total Number in Thousands)
seasonal patterns, including some market tightness in May around the 1250 1,241
annual road check event. However, the market tightness was relatively short-lived, '
and truckload spot rates remain soft, suggesting the truckload market, while close to 1,000 260
equilibrium, continues to experience some excess capacity. 750
- Spencer Frazier, Executive VP, JB Hunt 500
S<J.B. HUNT:-. , , May-19 May-21 May-23 May-25

Percentage of Bl

Loaded e Empty
Source: Bureau of Transportation Statistics

ank Sailings

(Total Number)

8,000 , mActual Capacity =Blank Sailings
Trans-Pacific Blank Asia-Europe Blank Trans-Atlantic Blank
6,000 Sailings represent Sailings represent Sailings represent
17% 11% 12%
4,000 . . )
of capacity over past of capacity over past of capacity over past
6 months 6 months 6 months
2,000
4 Year AVG: 27% _ 4 Year AVG: 18% 4 Year AVG: 13%
0

Trans-Pacific

Source: JOC (Asia-Eur) , JOC (Trans-Pac), JOC (Trans-Atl)
Note: Blank Sailings figures references past 6 months data

Asia-Europe

Trans-Atlantic

12  —


https://www.bts.gov/freight-indicators#awaiting-berths
https://www.bts.gov/freight-indicators#barge-rates
https://www.joc.com/article/ocean-carriers-adjust-calls-as-congestion-chokes-european-hubs-6037668
https://www.joc.com/article/ocean-carriers-adjust-calls-as-congestion-chokes-european-hubs-6037668
https://www.joc.com/article/ocean-carriers-adjust-calls-as-congestion-chokes-european-hubs-6037668
https://www.joc.com/article/looming-august-tariff-deadline-prompts-carriers-to-pull-trans-pacific-capacity-6045526
https://www.joc.com/article/looming-august-tariff-deadline-prompts-carriers-to-pull-trans-pacific-capacity-6045526
https://www.joc.com/article/looming-august-tariff-deadline-prompts-carriers-to-pull-trans-pacific-capacity-6045526
https://www.joc.com/article/trans-atlantic-ocean-trade-readies-for-end-to-90-day-pause-on-us-tariffs-6036216
https://www.joc.com/article/trans-atlantic-ocean-trade-readies-for-end-to-90-day-pause-on-us-tariffs-6036216
https://www.joc.com/article/trans-atlantic-ocean-trade-readies-for-end-to-90-day-pause-on-us-tariffs-6036216
https://www.fool.com/earnings/call-transcripts/2025/07/15/jb-hunt-jbht-q2-2025-earnings-call-transcript/
https://www.fool.com/earnings/call-transcripts/2025/07/15/jb-hunt-jbht-q2-2025-earnings-call-transcript/
https://www.fool.com/earnings/call-transcripts/2025/07/15/jb-hunt-jbht-q2-2025-earnings-call-transcript/
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National Spot Rates
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Spot rates have continued to bounce
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Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

—\/aN
Source: DAT; S&P Journal of Commerce

Brokerage Net Revenue Margin

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Flatbed e=Reefer

Shipper Contract & Spot Rates

18.0%

16.0% r_\/\—\_/—lil%
. (0]
14.0% \/

Down 0.4 points from Q4 2024 reinforcing

12.0% the growing margin compression
10.0%

Q1-21 Q3-21 Q1-22 Q3-22 Q1-23 03-23 Q1-24 Q3-24 Q1-25
Quarterly Average (15.3%)

Sources: Transportation Intermediaries Association

LTL Pricing Index

$2.70
Spot Rates down 2.3% YoY
$2.50 Contract Rates down 2.5% YoY
$2.30
$2.10 e~ $1.94
e
$1.70
May-22 May-23 May-24 May-25
= Shipper Contract Rates Shipper Spot Rates

Sources: Intrepid Research, DAT Freight & Analytics , S&P JOC Contract TL & Spot TL Shipper Rates

TL Pricing Index

460.0 (General Freight, Long-Distance, PPI) 435.2
428.0
396.0
364.0
332.0

300.0
May-20 May-21 May-22 May-23 May-24 May-25

Up 5.4 points
from May-24 to May-25

Source: Federal Reserve Bank of St. Louis

225.0
205.0
185.0
165.0
145.0
125.0

(General Freight, Long-Distance, PPI)

179.7

Down 1.0 point
from May-24 to May-25

May-20

May-21 May-22 May-23 May-24 May-25

Source: Federal Reserve Bank of St. Louis

Note: The Producer Price Index measures average change in the selling prices of goods and services. It is a reliable indication of truck freight pricing for shippers, but is contract weighted
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https://www.freightwaves.com/news/drewry-ocean-rates-fall-for-fifth-straight-week?
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Freight Rates: Other
Rail Transportation PPI
(Index Value)
243 240.7
238 _/
233 Up 2.1 points
from Jun-24 to Jun-25
228
Jun-22 Jun-23 Jun-24 Jun-25
Source: Federal Reserve Bank of St. Louis
Warehouse Pricing Index (WPI)
‘ ‘ Warehousing capacity is tight, which means there is no inventory 115.0 (Index Value)
movement, and the associated costs (e.g., warehousing prices and inventory 111.9
costs) are much higher than what we would normally see at this time of the 112.0
year...This means the inventory is getting more expensive to hold
- Zachary Rogers, Assoc Professor, Colorado State University 109.0 Down 0.7 points
from May-24 to May-25
COLORADO STATE 106.0
Source: CNBC - June 5, 2025 UNIVERSITY May-22 May-23 May-24 May-25
Sources: WarehouseQuote.com
Scheduled Freight Air Transportation PPI Downbound Grain Barge Rate
(Index Value) $120 (Average Dollar Amount)
195 i $105.20
Up 1.4 points Down ~$81 from spike in ’
180 from Jun-24 to Jun-25 $80 2022d(duer;to flash
167.0 roughts)
165 $40
150 $0
Jun-22 Jun-23 Jun-24 Jun-25 Jul-19 Jul-21 Jul-23 Jul-25
Source: Federal Reserve Bank of St. Louis Source: Bureau of Transportation Statistics

Note: The Producer Price Index measures average change in the selling prices of goods and services. It is a reliable indication of rail freight pricing for shippers
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Selected Industry Transactions
Recent Significant M&A
Date Acquiror Target May 2025 May 2025 July 2025
July 2025 Tobin Scientific Wakefield Moving & Storage
< PROVIDENCE LITTLE Tobin
* JouN & Co. il
July 2025 Hub Group Marten Transport (intermodal assets) FQUITY PARTNERS . Scientific
July 2025 Velocity Rail Liquid Tech Solutions has acquired has acquired has acquired
. . - GLOBAL - FIELD
June 2025 American Track Rapid Track Service |G|C| Ll CRITICAL | ERAlLPROS Ag{:ng:;:
June 2025 Redwood Holdings Canal Barge Company
June 2025 Argosy Heavy Equipment Colleges of America
General Market Commentary
June 2025 | Squared Royale Cold Storage ) o ) )
= The global transportation and logistics market is poised for robust
el . growth, expanding from $8.5 trillion in 2024 to an anticipated $18.6
Wy 2028 g REErES trillion by 2034 at an 8.1% CAGR
May 2025 Providence Global Critical Logistics = Diverse public sector.performa}nce, vv.i’Fh select !ndices such as air
and truck transportation showing resilience amid broader market
May 2025 Rt Lol fies Uiiiverse | Losaies challenges, underscores a dynamic valuation landscape
May 2025 DHL Supply Chain IDS Fulfillment Unique Market Commentary
= Al-driven route planning is revolutionizing logistics through dynamic,
April 2025 Mullen Group Cole Group rea_l—_time optimization that mitigates disruptions and improves fuel
efficiency
April 2025 Proficient Auto Logistics Brothers Auto Transport » The emergence of Mobility as a Service (Maa$) is fundamentally
reshaping urban transport by converging multi-modal services and
April 2025 Fitzmark HPL & Pentonix Freight leveraging real-time data for enhanced journey planning

‘ ‘ Deal activity in the transportation and logistics (T&L) sector remained consistent in early 2025 as compared to the same period in 2024. In the United States, deal
volume was muted as companies navigated sustained macroeconomic pressure, policy shifts and geopolitical volatility. T&L leaders are prioritizing strategic alignment
over volume with subsectors like airfreight, logistics, and marine ports and terminals attracting the most interest.

- PWC US T&L Deals 2025 Midyear Outlook

Source: US Deals 2025 Midyear Outlook - June 18, 2025

Sources: Pitchbook, S&P Capital /0.

pwe 5y
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Public Multiples: Diversified Trucking

($ in millions) 2025E LTM
Company EV / EBITDA EV / EBIT Price / Earnings Operating Ratio % EBITDA %
S4B HUNT 10.3x 19.7x 23.7x 93.3% 12.9% 6.5%
B KNIGHT 5#1' 8.5x 22.8x 23.6x 96.5% 14.1% 0.5%
SCHNEIDER 6.9x 20.8x 23.6x 96.6% 10.7% 1.7%
H ) ghub, 8.0x 16.1x 16.8x 96.4% 8.6% 3.2%
6.9x 35.5x 34.7x 97.6% 11.9% 2.4%
6.6x 30.4x 34.5x 98.0% 14.6% 2.1%
5.7x NM NM 104.8% 13.7% (3.5%)
6.5x 15.8x 10.9x 94.6% 13.0% 5.0%
5.4x 29.3x NM 98.0% 7.6% (11.3%)
Mean 71.2x 23.8x 24.0x 97.3% 11.9% 0.8%
Median 6.9x 21.8x 23.6x 96.6% 12.9% 2.4%

Comparable Company Index: TEV / Forward EBITDA

e TEV / Forward EBITDA 3-Year Average - «= | TM Average
9.0x 8.76x
8.23 - er as an e - e
X W, \,_7‘
8.37x
7.0x
5.0x
2020 2021 2022 2023 2024 2025
Source: S&P Capital 1Q as of 07/31/2025. Note: The TEV / Forward EBITDA Index differs from the select public companies mean due to Capital IQ index calculations that are not disclosed. 18  —
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Public Multiples: LTL
($ in millions) 2025E LTM
Company EV / EBITDA EV / EBIT Price / Earnings Operating Ratio % EBITDA %
@ 18.3x 23.2x 29.7x 74.6% 31.7% 25.5%
14.5x 23.4x 28.9x 91.1% 15.2% 5.9%
SAIA 14.5x 24.9x 29.8x 87.6% 19.5% 10.9%
TFI ~ 8.5x 16.6x 16.7x 92.4% 12.9% 3.9%
(D Forward i 10.1x 20.0x NM 97.3% 8.5% (27.9%)
ArcBest 6.7x 13.7x 13.1x 97.2% 6.7% 8.5%
Mean 12.1x 20.3x 23.6x 90.0% 15.7% 4.5%
Median 12.3x 21.6x 28.9x 91.7% 14.0% 7.2%

Comparable Company Index: TEV / Forward EBITDA

e TEV / Forward EBITDA 3-Year Average - = | TM Average

18.0x

14.28x

13.24x -— = e ot K' ﬂ

12.0x
9.0x
6.0x

2020 2021 2022 2023 2024 2025

Source: S&P Capital 1Q as of 07/31/2025. Note: The TEV / Forward EBITDA Index differs from the select public companies mean due to Capital IQ index calculations that are not disclosed. 19 ——



H Supply Chain & Logistics
Intrepld Market Update
August 2025

Public Multiples: Logistics

($ in millions) 2025E LTM

Company EV / EBITDA EV / EBIT Price / Earnings  Operating Ratio % EBITDA %
EXp&di%l‘S' 14.8x 15.8x 22.1x 90.1% 10.4% 22.7%
@ C.H. ROBINSON 16.9x 18.9x 22.4x 95.4% 4.9% 6.7%
I.ANDSTAR* 16.4x 20.1x 24.8x 92.8% 5.6% 10.5%
nrRXO 21.7x 48.1x 76.9x 99.6% 2.4% (17.9%)
z Murllen Group 6.6x 11.7x 9.8x 90.8% 13.6% 1.4%
RADlANT 8.2x 17.6x 11.8x 97.6% 4.6% 6.1%
Mean 14.1x 22.0x 28.0x 94.4% 6.9% 4.9%
Median 15.6x 18.3x 22.3x 94.1% 5.2% 6.4%

Comparable Company Index: TEV / Forward EBITDA

e TEV / Forward EBITDA 3-Year Average - = | TM Average
18.0x
15.5x 14.73x
14.22x === - ~
15.11x a L N
13.0x
10.5x
8.0x
2020 2021 2022 2023 2024 2025
Source: S&P Capital 1Q as of 07/31/2025. Note: The TEV / Forward EBITDA Index differs from the select public companies mean due to Capital IQ index calculations that are not disclosed. 20 m—
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Public Multiples: Rail
($ in millions) 2025E LTM
Company EV / EBITDA EV / EBIT Price / Earnings Operating Ratio % EBITDA %
il 12.9x 16.2x 17.9x 59.3% 50.7% 7.4%
CIN 11.8x 15.3x 16.4x 59.9% 51.4% 5.8%
CPKC 14.6x 18.9x 20.0x 60.6% 52.5% 5.0%
CSX 13.0x 17.6x 19.7x 65.1% 46.9% 6.7%
= NS 13.5x 17.8x 20.8x 61.5% 49.7% 6.7%
Mean 13.2x 17.2x 19.0x 61.3% 50.2% 6.3%
Median 13.0x 17.6x 19.7x 60.6% 50.7% 6.7%

Comparable Company Index: TEV / Forward EBITDA

e TEV / Forward EBITDA 3-Year Average - = | TM Average
18.0x
16.0x
; A WA Py
W 13.06x 12.98x
12.0x
10.0x
2020 2021 2022 2023 2024 2025
Source: S&P Capital 1Q as of 07/31/2025. Note: The TEV / Forward EBITDA Index differs from the select public companies mean due to Capital IQ index calculations that are not disclosed. 27 —
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Public Multiples: Marine

($ in millions) 2025E LTM

Company EV / EBITDA EV / EBIT Price / Earnings  Operating Ratio % EBITDA %
8.6x 13.2x 14.2x 87.1% 20.5% 6.7%
Maitson. 6.1x 8.8x 10.3x 83.2% 21.4% 14.8%
r@'l 7.9x 38.4x 23.6x 88.2% 25.3% (1.7%)
9.5x 17.4x 13.7x 78.1% 37.8% (2.9%)
Mean 8.1x 19.5x 15.4x 84.2% 26.3% 4.2%
Median 8.3x 15.3x 14.0x 85.2% 23.4% 2.5%

Comparable Company Index: TEV / Forward EBITDA

TEV / Forward EBITDA 3-Year Average - «= | TM Average
14.0x
11.5x
9.0x 8 10x 8.36x 8.51x
= — kv
A/
6.5x
4.0x
2020 2021 2022 2023 2024 2025
Source: S&P Capital 1Q as of 07/31/2025. Note: The TEV / Forward EBITDA Index differs from the select public companies mean due to Capital IQ index calculations that are not disclosed. 27 —
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Leadership Team - Supply Chain & Logistics

Dave serves as a Managing Director and Head of Intrepid’s Supply Chain & Logistics group. He has 20+ years of
experience providing middle market companies with M&A advisory support and other capital markets solutions.

For more than a decade, Dave has focused exclusively on the transportation and logistics sector, where he has advised
businesses across a broad range of sectors, including freight management, global freight, intermodal/drayage, and other
specialized logistics.

Leveraging his deep transaction experience and regular dialogue with key industry constituents, Dave brings an in-depth
knowledge of key market trends as well as the investment criteria and process behavior of strategic and financial buyers.

Prior to joining Intrepid, he served as co-head of William Blair’'s Transportation and Logistics practice and also led the

Dave Hatch Transportation and Logistics practice at Piper Sandler, where he spent 15+ years after joining as an associate in 2007.
Managing Director, Head of Supply Chain &
Logistics

Mike joined Intrepid in 2024 as a Managing Director in the Supply Chain & Logistics group. He has more than 20 years of
banking experience and has focused on the transportation, logistics, and supply chain sector since 2016. His experience
includes hundreds of M&A and capital raising transactions for public and private businesses. He has represented clients
across a variety of industry segments, including trucking, logistics, short-line and regional railroads, warehousing,
shipping, and transportation services firms including factoring and fleet leasing.

As a former CDL holder, he has a tremendous amount of respect for the owners, operators, and employees who drive the
lifeblood of the US economy.

Prior to joining Intrepid, Mike was a Managing Director and Head of Transportation and Logistics at Bridgepoint
Investment Banking and previously spent nearly 20 years with Bank of America where he was the transportation industry

Mike Letsch sector lead.
Managing Director, Supply Chain & Logistics

Scott is a Vice President on Intrepid’s Supply Chain & Logistics team. Scott has over 12 years of investment banking
experience, primarily focused on middle-market mergers and acquisitions in the broader industrials space. He has
transaction experience in many logistics subverticals, including truck brokerage, freight forwarding, customs brokerage,
spare parts logistics, and reverse logistics. Additional industrials transaction experience includes building products
distribution, bakery products distribution, vehicle electronics, specialty vehicle manufacturing, commercial furniture
manufacturing, and heavy civil construction.

Prior to joining Intrepid, Scott advised middle-market clients on mergers and acquisitions transactions at Deloitte
Corporate Finance, Wells Fargo Advisors, FocalPoint Partners, Wells Fargo Securities, and Barrington Associates. Scott
4 earned a BSE from Princeton University where he was awarded a prize for innovative research and exceptional senior
thesis.

Scott Chacon
Vice President, Supply Chain & Logistics

Scott currently resides with his wife and two children in Los Angeles. Outside of the office, he enjoys baking and drawing
Dog Man cartoons with his daughter, building Legos with his son, and playing games at the beach as a family.

24—



H Supply Chain & Logistics
Intrepld Market Update
August 2025

Overview of Intrepid’s Supply Chain & Logistics Practice

Our team leverages in-depth industry knowledge and experience combined with a diverse offering of capital solutions to serve as a value-added
advisor and thought partner to companies across the supply chain and logistics universe.

In-Depth Supply Chain and Logistics Expertise Diverse Capital Solutions for the Middle Market

e a
Experienced Team Focused on the Supply Chain and Logistics
Sector
. J
e a
Deep Sector Knowledge Gained Through Ongoing Dialogue v ___
and Transaction Activity = ASQUISILONERY,
= Financing Z
. Y, = 2
< —
-] b
= —
. A ) >
Proven Process Excellence in M&A and Capital Markets _{i‘_ E
Transactions bl Shareholder o
S Y = Liquidity 2
P ~ Debt

Refinancing

Extensive Global Strategic Buyer Relationships Providing
Superior Access and Unique, Real-Time Market Insights

N\ J
e B
Established Relationships with Financial Sponsors Actively
Investing in this Sector EXPERTISE SPANNING FULL ACCESS TO ALL POOLS OF
_ Y, CAPITAL STRUCTURE INSTITUTIONAL CAPITAL
» Senior Debt » Commercial Banks
Experience Leading Transactions in a Broad Range of Freight * Junior & Mezzanine Debt * Private Credit
Market Environments + Structured & Minority Equity + Hedge Funds
+ Control Equity * Private Equity
* Rescue Financing + Strategic Investors
Note: Includes transactions completed by Intrepid senior bankers while at prior firms. 25 —
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Supply Chain & Logistics Sector Coverage

We provide M&A and capital advisory services for companies operating across a broad range of supply chain sectors.

P Al = Bas.ed Bulk Logistics Infrastructure Global Freight
Management Transportation

v' Freight Brokerage v TL, LTL, Dedicated v Liquid, Dry, Chemical v Chassis / Trailer v Air Cargo Handling
v Managed Transportation v Flatbed v Short Line & Regional Leasing v Freight Forwarding
v 4PL v' Auto Rail v Aircraft Leasing v' Customs Brokerage
v Driveaway v Rail Services v Terminals & Storage v" Ocean Shipping
v Jones Act v Port Infrastructure
v ISO Tank
- SCHNEIDER 5
WORLDWIDE RAM
() MORLOWIDE (4 ROBINSON e et CARDINAL LETE GRAMMER & W WATCO InXpress
. BLLIANCE
SUNTECKEEs | | KKNIGHT 75 swrrr e canmers 4. miLESTONE SEAD. Gl
Intermodal / Warehousing / Specialized . Supply Chain
. I Fleet Services
Drayage Fulfillment Logistics Technology
v' Drayage v Ambient/ Temp v' Student Transportation v' Fleet Management v Freight Software / TMS
v IMCs Controlled v' Medical / Life Sciences v' Freight Audit, Bill, & Pay v Telematics
v" Transloading v eCommerce Fulfillment v' Environmental v Factoring / Finance v" Supply Chain Visibility
v" Port Services v' Reverse Logistics v' Aerospace & Defense v Staffing v Warehouse Automation
v’ Parcel / Courier v Entertainment v Spotting / Yard
v' Final Mile v Moving & Storage Management
v" LTL Consolidation
™ Iu' HUb g s} . GuaRDLAN
EVANS LNl Group oo M SUNRJSE everdn¥en EPIK& 2=
== T OURGE FLEET sERviCES —
4 J.u.lt;uu | = fogstcs: S . .
B B e G MR, #3 L=TriosTE cPstitiecs @ISAAC
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Intrepid

Deep Transaction Experience across Supply Chain & Logistics

Differentiated sector coverage, proven process excellence and trusted advisory relationships across the supply chain and logistics landscape.

a portfolio company of

has been acquired by

Sell-Side Advisor

*

Il Charlesbank Il

has acquired

(o)
everdriven

Buy-Side Advisor

@ PALLADIUM

in partnership with management

has acquired
BSOURCE

Buy-Side Advisor

has been acquired by

Sell-Side Advisor

‘\LAZER

a portfolio company of
m HARVEST

has been acquired by
- —
I=QT

Sell-Side Advisor

N
Ridgemont sseiiees-
has acquired

t RoadOne

IntermodaLogistics

Buy-Side Advisor

has been acquired by

[C1[V[C]
[rPaaracns]

Sell-Side Advisor

L0310

has acquired

eCommerce@Direct

Buy-Side Advisor

*

B KNIGHT [ﬁ]gsw:@

has acquired

@ AAA COOPER
TRANSPORTATION

Buy-Side Advisor

ALLIANCE
- GROUND

a portfolio company of

Lirrigony & Co. /- Meetsenrumcs
has been acquired by

" AudaxGroup / CREENERIAR

Sell-Side Advisor

—
)
a portfolio company of

_HIDOEN HAREOR

has been acquired by
LGP LEONARD GREEN
& PARTNERS

Sell-Side Advisor

EVANS

a portfolio company of

has been acquired by

Sell-Side Advisor

BEY 80 *

MOVING & sTorAoe I

a portfolio company of
SUERLING
has been acquired by

arllfre,.

)

Sell-Side Advisor

LE)

has been acquired by

a subsidiary of

Sell-Side Advisor

a portfolio company of

= Brown Drarntes Habay

has been acquired by

A
A Olympus PARTNERS

Sell-Side Advisor

*

I.l HUDSON HILL
.l CAPITAL
has acquired

InXpress

Buy-Side Advisor

MERCURYAIR CARGO
and

WEFTAT AMERAFT CONPRATIIN

has been acquired by
S
—Z WFS
Worldude Flgne Services
a portfolio company of

cerberus

Sell-Side Advisor

“Luc\s1|:s

The Sirangest Link

has been acquired by

stellex

Sell-Side Advisor

Ridgemont szve...

has acquired

SEND

Buy-Side Advisor

SUNTECKUEs

a portfolio company of

[CovvesT
has been acquired by

MODE

Sell-Side Advisor

C] . LOGISTICS

(KOSE:A000120)

buyside advisory services

Buy-Side Advisor

The:

NETWORK OF COMPANIES
a portfolio company of
AEA
has been acquired by

[@ CALERA CAPITAL

Sell-Side Advisor

GRAMMER

LOGISTICS

a portfolio company of

LD

has been acquired by

stellex

Sell-Side Advisor

The management team of

has completed a management
buyout with financing from

7™ BANC OF
%, CALIFQRNIA

and

# OpusBank

Capital Raise

aLic

has been acquired by

@ PALLADIUM

Sell-Side Advisor

Note: *Indicates transactions completed by Intrepid senior bankers while at prior firms.

i ot N e
SUNRISE
has been acquired by

Atlantic
4, W Street
. W Capital

Sell-Side Advisor

Ridgemont ssztc..-
has acquired

WORLDWIDE
EXPRESS

Buy-Side Advisor

aiL:ic

AMERICAN LOGISTICS GOMPRNY

has completed a dividend
recapitalization with

and

@I FIFTH THIRD BANK

Capital Raise
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