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The information herein has been provided by CliftonLarsonAllen LLP for general
information purposes only. The presentation and related materials, if any, do not
implicate any client, advisory, fiduciary, or professional relationship between you and
CliftonLarsonAllen LLP and neither CliftonLarsonAllen LLP nor any other person or entity
is, in connection with the presentation and/or materials, engaged in rendering auditing,
accounting, tax, legal, medical, investment, advisory, consulting, or any other
professional service or advice. Neither the presentation nor the materials, if any, should
be considered a substitute for your independent investigation and your sound technical
business judgment. You or your entity, if applicable, should consult with a professional
advisor familiar with your particular factual situation for advice or service concerning any
specific matters.

CliftonLarsonAllen LLP is not licensed to practice law, nor does it practice law. The
presentation and materials, if any, are for general guidance purposes and not a
substitute for compliance obligations. The presentation and/or materials may not be
applicable to, or suitable for, your specific circumstances or needs, and may require
consultation with counsel, consultants, or advisors if any action is to be contemplated.
You should contact your CliftonLarsonAllen LLP or other professional prior to taking any
action based upon the information in the presentation or materials provided.
CliftonLarsonAllen LLP assumes no obligation to inform you of any changes in laws or
other factors that could affect the information contained herein.

These materials are confidential and proprietary and may not be reproduced,
disseminated or referred to, in whole or in part without the prior consent of
CliftonLarsonAllen Wealth Advisors, LLC (“CLA Wealth Advisors”).
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The purpose of these materials is purely educational and informational. CLA Wealth
Advisors assumes no responsibility for verification of the information in these materials,
and no representation or warranty is made as to the accuracy or completeness of such
information. CLA Wealth Advisors assumes no obligation to correct or update these
materials. These materials do not contain all information that may be required to
evaluate, and do not constitute a recommendation with respect to, any transaction or
matter. Any recipient of these material should conduct its own independent analysis of
the matters referred to herein.

CLA Wealth Advisors does not provide accounting, tax, or legal advice. Any discussion of
tax matters in these materials (i) is not intended to be used, and cannot be used or relied
upon, for the purposes of avoiding any tax penalties and (ii) may have been written in
connection with the “promotion or marketing” of the transaction or matter described
herein. Accordingly, the recipient should seek advice based on its particular
circumstances from an independent tax advisor.

Certain financial information referenced in these materials is from third party sources.
Such information is believed to be reliable but is not verified or guaranteed.

CliftonLarsonAllen Wealth Advisors, LLC is an SEC-registered investment advisor
and member FINRA / SIPC.
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Transportation and Logistics
2025 Recap

- The transportation and logistics M&A environment was slow through the early part
of 2025 due to a challenging combination of macroeconomic uncertainty, evolving
tariff regimes, geopolitical disruptions, and shifting consumer demand.

Industry themes

* Investment in flexible, shorter supply
chains prioritizing local and regional

—> Strategic buyers focused on opportunistic, tuck-in acquisitions of targets with distribution models, to reduce
limited spot-rate exposure that expanded existing platforms, built network density, dependence on global freight routes
increased nearshoring exposure, and provided specialized logistics capabilities. and enhance disruption resilience.

-> Financial buyers remain interested in the sector, but spent most of the year * Technology-driven platforms are
selectively prioritizing fewer, higher-conviction transactions centered on in-demand as automation, advanced
operational improvement, buy-and-build potential, and downside protection. analytics, and real-time tracking

- Technology-enabled and asset-light logistics businesses captured a help |mp.rove Tf)re.fnastmg, planning,
disproportionate share of transactions, reflecting investor preference for scalable and service reliability.
models with lower capital intensity. * Providers of specialized, mission-critical,

- Sentiment began to improve in Q4 as management teams began to focus ar\d high-valug Iogisti_cs are building
on strategic levers to position for a recovery rewarding diversification highly defensible t?usm.ess' models
and tech-enabled efficiency. and are commanding significant

investor attention.

~m ©2026 CliftonLarsonAllen LLP Sources: CaplQ, Press Releases.
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Transportation and Logistics 2025 Recap

2025 Key M&A Stats

Transportation Logistics
# of transactions 62 58
% of transactions 52% 48%
Median deal size $21.4M $67.8M
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Select Notable Transactions

December 2025 November 2025
€ Enterprise Mobility 1@ Qgﬁﬁ\f‘;’f?jﬁ;ﬁ ‘wmn
Undisclosed $390M
September 2025 August 2025
" Rubicon A

Undisclosed $46M

May 2025 April 2025
&z [0S @ /Andlauer
Undisclosed $1.6B



Sub-Sector Themes and Perspectives

Truckload and LTL

Asset-Light Logistics

Acquirers are pursuing long-haul and LTL platforms with
scale and network density, broad terminal coverage, and
cross-border reach to enhance utilization and pricing
power

Assets with advanced TMS, pricing analytics, automation,
and real-time visibility command premium interest as
carriers modernize operations to drive efficiency

Prolonged freight weakness has accelerated small-fleet
exits, creating consolidation opportunities across LTL and
regional truckload markets, leading to an improving spot-
rate environment

Rising cost pressures across insurance, labor, fuel,
and equipment are incentivizing consolidation to protect
margins and improve resilience

Investors continue to favor tech-enabled, asset-light
3PLs with recurring revenue, diversified end markets,
and long-term customer contracts

Near-shoring and supply-chain resilience have elevated
regional density and cross-border expertise into premium
attributes, accelerating tuck-in and platform acquisitions

Fragmentation across brokerage and parcel-adjacent
segments continues to favor consolidation aimed at
expanding geographic coverage and service breadth

Technology-enabled scalability, visibility, and analytics
are key differentiators and major drivers of valuation

©2026 CliftonLarsonAllen LLP
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Sub-Sector Themes and Perspectives

Warehousing and Fulfillment

Specialty Distribution

Acquirers are prioritizing scale, density, and network
optimization through hyper-localized fulfillment platforms
to support same- and next-day delivery demands

M&A is increasingly used to expand higher-margin,
value-added services like reverse logistics, kitting,
and light assembly, deepening customer integration
beyond basic storage

Assets with integrated technology and systems command
premium interest due to enhanced efficiency, scalability,
and stickier customer relationships

Shippers’ shift toward demand for asset-light, outsourced
warehousing continues to drive consolidation among
third-party warehouse and fulfillment providers

Mission-critical cold chain platforms serving food and
healthcare end markets continue to attract acquirer
interest due to high service requirements and resilient
demand

Fragmentation across sub-verticals supports ongoing
consolidation, making the sector attractive for private-
equity-backed roll-up strategies and strategic acquisitions

Assets with proven FSMA, GDP, and DSCSA compliance,
validated facilities, and audit-ready documentation
command premium acquirer interest

M&A supports expansion of temperature-controlled
footprints, enabling greater network scale and geographic
density to serve national food distribution and
decentralized pharmaceutical supply chains

©2026 CliftonLarsonAllen LLP
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Select Recent Transactions — 2025

Transportation and logistics M&A activity gained momentum in the second half of 2025, as industry participants leveraged prolonged rate of volatility to pursue scale,
network density, and differentiated capabilities. For existing platforms, acquirers focused on expanding geographic reach, value-added services, and exposure to
resilient end markets, while sponsors targeted new platforms positioned to benefit from operational improvement and cycle recovery.

United Parcel Service Acquired Andlauer Healthcare Group

On April 24, 2024, United Parcel Service, Inc. announced a definitive agreement to acquire Andlauer Healthcare Group Inc., a leading

@ Jandlauer North American supply chain management company offering customized third-party logistics and specialized cold chain transportation
i solutions for the healthcare sector. The deal closed on November 1, 2025, and was valued at $1.6 billion. “At UPS Healthcare, we are
relentlessly focused on quality, improving patient outcomes and advancing healthcare delivery, and we are thrilled that AHG, and its

talented employees, share that focus,” said Kate Gutmann, EVP and President of International, Healthcare and Supply Chain Solutions
for UPS.

Rubicon Technology Acquired Janel Group

On August 20, 2025, Rubicon Technology announced a definitive agreement to acquire Janel Group, an asset-light, full-service third-
%Eﬁ’;ogy Janel Gmup@\- party logistics provider. The deal closed on October 14, 2025. The deal was structured as a stock-based acquisition, with Rubicon

issuing 7.0 million shares valued at $4.75 per share, implying approximately $33 million of equity consideration, alongside the

assumption of roughly $23 million of Janel Group debt and working capital obligations. The transaction marked a notable

example of mid-market 3PL consolidation during a year when larger logistics valuations remained constrained.

Schneider National Acquired Cowan Systems
On November 25, 2025, Schneider National announced a definitive agreement to acquire Cowan Systems, a Baltimore-based
&H'E,’#,E,,g @ provider of logistics and transportation services with a portfolio of complementary services including brokerage, drayage and
' warehousing. The deal closed on December 2, 2025, and is valued at approximately $390 million. “This acquisition aligns with

Schneider’s long-term vision to have customer-centric Dedicated solutions as the cornerstone of its Truckload segment.” said Mark
Rourke, President and CEO of Schneider.

‘m ©2026 CliftonLarsonAllen LLP Sources: CaplQ, Pitchbook, Press Releases.



DHL Acquired Integrated Distribution Services

On May 6, 2025, DHL announced its acquisition of Integrated Distribution Services, an Indiana-based e-commerce fulfillment and

contract logistics provider. While financial terms were not disclosed, the transaction was strategically significant given DHL's
&2z PJIDS stated focus on expanding its North American fulfillment footprint to serve small and mid-sized shippers seeking outsourced

logistics solutions. “The acquisition of IDS Fulfillment not only expands our operational footprint but also ensures small and

midsized companies have access to our state-of-the-art logistics solutions designed for their specific requirements.” Patrick

Kelleher, CEO of DHL Supply Chain North America.

BWT Logistics Acquired Razr Logistics

On September 16, 2025, Best Warehousing & Transportation (“BWT”), a portfolio company of Bluejay Capital Partners and Argosy
éwmm Private E.quityf announced its acquisitio!'l of Razr Logistics, a Denver-b'ased logistics se'rvices provider, for an undisclosed amount.

Razr Logistics is one of the fastest-growing 3PL warehouse platforms in the U.S., serving more than 500 customers across

consumer goods, retail, and manufacturing, and the acquisition expanded BWT'’s national warehouse footprint, added flexible on-

demand warehousing capacity, and created a combined network of 16 dedicated warehouses and more than 50 contract

locations.

Enterprise Mobility Acquired Hogan Transportation

On December 8, 2025, Enterprise Mobility agreed to acquire Hogan Transportation, a provider of dedicated contract carriage and
logistics services, for an undisclosed amount. The acquisition expands Enterprise Mobility’s commercial transportation and fleet
services platform, strengthening its dedicated trucking, logistics, and integrated mobility offerings nationwide. “Recognizing the
complementary networks, talented workforces and respective industry expertise, this marks an exciting next chapter for two
leading providers of transportation solutions,” said Chrissy Taylor, President & CEO of Enterprise Mobility

€ Enterprise Mobility {m

‘m ©2026 CliftonLarsonAllen LLP Sources: CaplQ, Pitchbook, Press Releases. (
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The transportation and logistics industry is positioned to
carry the M&A momentum seen in the back half of 2025
into 2026, supported by stabilizing macroeconomic
conditions and improving financing markets

Operational sophistication, technological enablement,
and management depth are increasingly critical diligence
factors and key drivers of valuation differentiation

Strategic buyers are leveraging M&A to add network
density, broaden service offerings, and vertically
integrate across transportation, logistics, and
distribution, while simultaneously pursuing carve-outs
and non-core divestitures to refine portfolio focus

Infrastructure investors are playing an increasing role in
logistics M&A, with long-term capital pools targeting
assets with predictable cash flows, inflation linkage, and
strategic relevant

©2026 CliftonLarsonAllen LLP

Transportation and logistics 2026 Outlook

Themes and perspectives

Specialized and mission-critical assets that benefit from
durable consumptions trends and shifting
demographics remain particularly attractive, with niche
segments that offer resilient, recurring demand and
sticky customer relationships, supporting strong

valuation profiles (segments of note include contract logistics,
pharmaceutical logistics, temperature-controlled transport, and
reverse logistics.)

Intermodal and last-mile sit at opposite ends of the
freight spectrum, yet both are drawing M&A interest in
2026 for their ability to enhance network control,
expand service breadth, and increase customer
stickiness

Private equity is prioritizing platform reinforcement,
pursuing mostly bolt-on acquisitions, while selectively
pursuing platform investments as they are learning to
transact in an imperfect environment, rather than
continuing to wait for optimum conditions

=G
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Transportation and Logistics 2026 Outlook

Macro considerations

An improved financial environment along with
expected rate cuts in 2026 are improving credit
access and enabling dealmakers to revive
deferred deals

As capital becomes cheaper, competition for

logistics and infrastructure assets may intensify,

which may provide the necessary backdrop for

healthy levels of M&A activity

* Persistently high borrowing costs adversely
affect asset valuations as they impact capital
costs and return expectations which has been a
headwind for the M&A market
Current expectations of two interest rate cuts in
2026 will depend on the inflationary effects of
tariffs and favorable macroeconomic conditions

©2026 CliftonLarsonAllen LLP

Public market valuations remain volatile, which may
prompt companies to continue adopting a more
disciplined approach to M&A

More predictable tariff frameworks and trade
policy are boosting confidence in nearshoring,
regional integration, and cross-border modeling

The war in Iran has materially impacted fuel prices
and the global supply chain, a prolonged conflict
could put short-term pressure on the M&A market.




Transportation and Logistics 2026 Outlook

Projected fed funds rate cuts
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Appendix A: Precedent
M&A Transactions




Select Precedent Transactions
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Logistics EV/EBITDA Multiple — 12.8x
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Select Public Comparable Companies: Asset-Light Logistics

(S in millions except share price) Share Price  52-Week Market Enterprise LTM 3 Year CAGR LTM Margin EV/LTM EV / 2026F EV / 2027F
Company 3/17/2026 High (%) Cap Value Sales EBITDA Sales EBITDA Gross EBITDA RevenueEBITDA RevenueEBITDA RevenueEBITDA
Icn'c" Robinson Worldwide, $171.72 84%  $20,370  $21,298  $16,233  $875 (13.1%) (13.8%)  8.6%  5.4% 13x  24.3x 1.3x  20.2x 1.2x  17.6x
CJ Logistics Corporation $76.86 74%  $1,533 $3,987  $8510 $805 (4.1%) 3.4% 109% 9.5% 05x  5.0x 05x 4.8 0.4x 4.7
DSV A/S $253.27 86%  $60,162  $73,282  $38,883 $3391  47% (3.6%) 27.0% 8.7% 1.9x  21.6x 1.6x 13.5x 1.6x 11.7x
\E/\’/(sseﬂ:gtrzr:',‘tliz‘ational of  $143.6 86%  $19,112  $17,801  $11,069 $1,109 (13.4%) (17.1%) 13.4% 10.0% 1.6x  16.0x 1.6x  16.2x 1.5x  15.4x
Forward Air Corporation $16.45 51% $519 $2,187  $2,495 $240 14.1% (5.8%) 19.7%  9.6% 09x  9.1x 0.8x  7.1x 0.8x  6.1x
Hub Group, Inc. $34.12 64%  $2,087 $2,275  $3,729  $333 (11.1%) (185%) 11.4%  8.9% 0.6x  6.8x 0.6x 6.6 0.6x 5.9
KLN Logistics Group Limited $0.86 69% $1,561 $2,594 $7,650  $460 (11.2%) (20.6%) 10.1%  6.0% 0.3x  5.6x 0.4x  4.6x 0.3x  4.4x
::Jtz?r?aet;:aalgjlfi $217.22 79%  $25,797  $29,854  $30,867 $1,878 (10.2%) (24.2%) 36.0%  6.1% 1.0x  15.9x 1.0x  10.7x 0.9x  9.9x
Landstar System, Inc. $148.50 89%  $5,058 $4,739  $4,757  $228 (13.8%) (28.5%) 19.1%  4.8% 1.0x  20.8x 1.0x  16.6x 0.9x 13.8x
Z/TSG Nordic Transport Group ¢, o4 58% $577 $962  $1,789  $97  6.8% (47%) 22.7% 5.4% 0.5x  10.0x 05x  6.1x 05x 5.8«
Radiant Logistics, Inc. $6.94 82% $313 $314 $893  $32 (14.6%) (26.1%) 17.3%  3.6% 0.4x  9.7x 03x  8.1x N/A  N/A
RXO, Inc. $13.00 66%  $2,135 $2,522  $5742  $109  6.2% (29.1%) 16.4%  1.9% 0.4x  23.1x 0.4x  22.8x 0.4x 12.4x
::]';iversa' Logistics Holdings, ¢ g 55% $445 $1,205  $1,558  $206  (8.2%) (13.3%) 19.7% 13.2% 0.8x 5.8« 0.8x  4.9x 0.7x  4.6x
Mean (5.2%) (15.5%) 17.9% 7.2% 0.9x 13.4x  0.8x 10.9x  0.8x 9.4x
Median (10.2%) (17.1%) 17.3%  6.1% 0.8x 10.0x  0.8x 81x  0.8x 8.0x

m ©2026 CliftonLarsonAllen LLP Public data as of market close on March 17, 2026. (1) Index comprised of the public companies seen in the chart above. ( \
\ > i



Select Public Comparable Companies: Asset-Light Logistics

Median Quarterly Trading Multiples Public Asset-Light Logistics Companies!!) vs S&P 500

Median EV / EBITDA
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Select Public Comparable Companies: Truckload

($ in millions except share price) Share Price 52-Week Market Enterprise LT™M 3 Year CAGR LTM Margin EV/LTM EV / 2026F EV / 2027F
Company 3/17/2026  High (%) Cap Value Sales EBITDA  Sales EBITDA Gross EBITDA Revenue EBITDA Revenue EBITDA Revenue EBITDA
Covenant Logistics Group, Inc. $25.15 83% $631 $927 $1,164 $116  (1.5%) (5.6%) 22.0% 10.0% 0.8x 8.0x 0.8x 5.2x 0.7x 4.7x
Heartland Express, Inc. $9.55 79% $740 $881 $806 $97  (5.9%) (24.3%) 27.1% 12.1% 1.1x  9.1x 1.2x  6.8x 1.1x  4.4x
J.B. Hunt Transport Services, Inc. $200.12 85%  $18,932 $20,382 $11,999 $1,580 (6.8%) (7.2%) 18.9% 13.2% 1.7x  12.9x 1.6x 11.9x 1.5x  10.6x
ﬁzifj?:gss"‘l’:]fyra”s"°”ati°" $52.38 82%  $8508  $10,647  $7,470 $1,041  02% (14.4%) 24.2% 13.9%  14x 10.2x  14x 83x  13x  6.9x
Marten Transport, Ltd. $11.69 76% $954 $910 $884 $123  (11.2%) (20.9%) 24.0% 13.9% 1.0x 7.4x 1.0x 6.7x 0.9x 5.8x
PAMT CORP $8.11 47% $170 $420 $598 $4  (14.2%) (72.6%) 11.9%  0.6% 0.7x  NM N/A  N/A N/A  N/A
Schneider National, Inc. $24.06 78% $4,219 $4,377 $5,674 $588  (4.9%) (15.7%) 16.6% 10.4% 0.8x 7.4x 0.7x 6.5x 0.7x 5.5x
Werner Enterprises, Inc. $27.32 71% $1,636 $2,356 $2,974 $319  (3.3%) (14.8%) 18.8% 10.7% 0.8x 7.4x 0.7x 5.6x 0.6x  4.7x
Mean (6.0%) (21.9%) 20.4% 10.6%  1.0x 89x  1Ix 7.3x  1.0x 6.1x
Median (5.4%) (15.2%) 20.5% 11.4% 0.9x  8.0x 1.0x 6.7x 0.9x  5.5x

U

©2026 CliftonLarsonAllen LLP

Public data as of market close on March 17, 2026. (1) Index comprised of the public companies seen in the chart above.
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Select Public Comparable Companies: Truckload

Median Quarterly Trading Multiples Public Truckload Companies'?) vs S&P 500
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Select Public Comparable Companies: Less-Than-Truckload

(S in millions except share price) Share Price 52-Week Market Enterprise LTM 3 Year CAGR LTM Margin EV/LTM EV / 2026F EV / 2027F
Company 3/17/2026 High (%) Cap Value Sales EBITDA Sales EBITDA Gross EBITDA Revenue EBITDA Revenue EBITDA Revenue EBITDA
ArcBest Corporation $85.96 76% $1,917 $2,016 $4,010 $254  (7.3%) (22.2%) 7.8% 6.3% 0.5x  7.9x 0.5x  6.5x 0.5x  5.2x
Mullen Group Ltd. $11.96 92% $1,146 $1,810 $1,556 $221 1.7% (0.8%) 30.0% 14.2% 1.2x 8.2x 1.1x 6.9x 1.1x 6.7x
Old Dominion Freight Line, Inc. $184.43 83%  $38,440 $38,360 $5,496 $1,726  (4.2%) (6.6%) 39.0% 31.4% 7.0x  22.2x 6.9x 21.8x 6.3x  18.9x
Saia, Inc. $328.96 76% $8,750 $8,894 $3,234 $588 5.0% (2.1%) 23.7% 18.2% 2.8x 15.1x 2.6x 13.8x 2.4x  11.6x
TFl International Inc. $100.85 80% $8,285 $11,300 $7,885 $984  (3.6%) (7.3%) 20.1% 12.5% 1.4x  11.5x 1.4x  9.5x 1.4x  8.3x
XPO, Inc. $188.35 85%  $22,065 $25,146 $8,157  $1,256 1.9% 12.5% 18.4% 15.4% 3.1x  20.0x 3.0x 18.0x 2.8x  15.7x
Mean (1.1%) (4.4%) 23.1% 16.3% 2.7x 14.2x 2.6x 12.7x 2.4x 11.1x
Median (0.9%) (4.4%) 21.9% 14.8% 2.1x  13.3x 2.0x 11.6x 1.9x 9.9x

©2026 CliftonLarsonAllen LLP

Public data as of market close on March 17, 2026. (1) Index comprised of the public companies seen in the chart above.
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Select Public Comparable Companies: Less-Than-Truckload

Median Quarterly Trading Multiples Public Less-Than-Truckload Companies(® vs S&P 500

Median EV / EBITDA
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Select Public Comparable Companies: Warehousing

(S in millions except share price) Share Price 52-Week Market Enterprise LTM 3 Year CAGR LTM Margin EV/LTM EV / 2026F EV / 2027F
Company 3/17/2026 High (%) Cap Value Sales EBITDA Sales EBITDA Gross EBITDA RevenueEBITDA RevenueEBITDA Revenue EBITDA
Americold Realty Trust, Inc. $11.98 54% $3,413 $7,631 $2,600 $551  (3.7%) 59% 32.2% 21.2% 2.9x  13.9x 3.0x 13.9x 2.9x 13.9x
GXO Logistics, Inc. $53.70 80% $6,160 $8,403 $13,178 $901 13.6% 8.9% 15.1% 6.8% 0.6x  9.3x 0.6x  8.8x 0.6x  8.1x
Lineage, Inc. $38.60 63% $8,765 $17,171 $5,355 $1,141 NM NM  32.2% 21.3% 3.2x  15.0x 3.2x  13.5x 3.1x  12.6x
Mean 49% 7.4% 26.5% 16.4% 2.3x  12.7x 2.3x  12.1x 2.2x 11.5x
Median 49% 7.4% 32.2% 21.2% 2.9x 13.9x 3.0x 13.5x 2.9x 12.6x

\m ©2026 CliftonLarsonAllen LLP

Public data as of market close on March 17, 2026. (1) Index comprised of the public companies seen in the chart above.
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Select Public Comparable Companies: warehousing

Median Quarterly Trading Multiples Public Warehousing Companies!) vs S&P 500
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\m ©2026 CliftonLarsonAllen LLP Public data as of market close on March 17, 2026. (1) Index comprised of the public companies seen in the chart above. 24



FOR MORE INFORMATION, PLEASE CONTACT

Josh Hoffman
Director, Services Investment Banking
joshua.hoffman@CLAconnect.com

CLAconnect.com

BERNOQ

CPAs | CONSULTANTS | WEALTH ADVISORS

©2026 CliftonLarsonAllen LLP. CLA (CliftonLarsonAllen LLP) is an independent network member of CLA Global. See CLAglobal.com/disclaimer.
Investment advisory services are offered through CliftonLarsonAllen Wealth Advisors, LLC, an SEC-registered investment advisor.
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https://twitter.com/CLAconnect
https://www.facebook.com/CliftonLarsonAllen
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