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Introduction

We are pleased to share our Logistics & Transportation Industry Valuation

James A. Seale | President
jseale@sealeassociates.com

Multiples Update for Q2 2026. Brett M. Carmel | Senior Managing Director

bcarmel@sealeassociates.com

At Seale & Associates, we are committed to providing process-driven solutions

Robert Whitney | Managing Director

rwhitney@sealeassociates.com

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 ] . . .
Sergio Garcia del Bosque | Managing Director

corporate finance and strategy consulting services. sgarcia@sealeassociates.com

Over the course of 25+ years, we have successfully served clients all over the . 5
Y Y Carlos Hernandez Goudet | Managing Director

world, and we are delighted to continue providing investment banking advisory chernandez@sealeassociates.com

services to our clients who are looking to grow through acquisitions or optimize

their portfolios through strategic divestitures. Alejandro Montemayor | Director

amontemayor@sealeassociates.com

Seale has extensive experience advising leading multinational companies, private

Armando Rios | Vice President
arios@sealeassociates.com

equity firms, and family-owned businesses across a wide range of industries.
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Seale & Associates

Logistics & Transportation Industry Overview

M&A Trends and Market Intelligence

The global logistics and transport market is expected to grow from
approximately USD$11.2T in 2025 to around USD%$19.5T by 2031, reflecting a CAGR
of 9.7%. Growth continues to be supported by expanding e-commerce,
infrastructure investment, and increasingly digital supply chain networks

Market expansion is being driven by rising demand for faster fulfillment, last-
mile delivery, and integrated logistics solutions. Road transportation remains
the largest segment due to its operational flexibility, extensive network coverage,
and critical role in domestic freight movement

The industry continues to accelerate its digital transformation through
automation, artificial intelligence, real-time visibility, and smart warehouse
technologies. These capabilities improve route optimization, inventory planning,
operational efficiency, and supply chain resilience while reducing costs

Despite persistent geopolitical uncertainty and trade policy changes, investment
activity remains focused on resilient infrastructure and digital capabilities.
Financial investors continue targeting low-risk transportation assets, while
companies prioritize technology to strengthen supply chain performance

M&A activity remained selective during 2025 as geopolitical uncertainty and
trade policy changes continued weighing on transaction activity. Strategic
iInvestors remained cautious, while infrastructure assets, digital capabilities, and
technology-driven partnerships continued attracting investment across the
transportation and logistics sector

Companies are pursuing acquisitions, minority investments, and strategic
alliances to access Al, cloud-based capabilities, and supply chain technologies.
Infrastructure assets and technology-enabled logistics platforms continue
attracting strategic and financial buyers in a cautious transaction environment

Source: Precedence Research, PwC, and Capital IQ

LOGISTICS & TRANSPORTATION

L&T Industry M&A Deal Size and Volume

$155,844.0 $43,729.0 $77,305.9

2022

2023 2024

$139,702.2 $24,761.3
2025 Q2 YTD
2025

mAggregate Deal Size (US$M) Deal Count

Q2 2026

$49,091.6

Q2 YTD
2026

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

2022

2023 2024

m Average EV/EBITDA

2025 Q2 YTD
2025

Average EV/Revenue

9.1x 9.8x
8 0x . 8.7X 8.7
7.2X
l 1.5x 1.6x 1.7x 1.6x I 1.7x 1.7X

Q2 YTD
2026
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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

Annual Average
EV/EBITDA

Second Quarter
Jun. 30, 2026

Market Enterprise

Revenue EBITDA

Compan Countr Cap. Value .

eIk Y US$pM e US$M Margin 024 2095 EV/ EV/

EBITDA Revenue
C.H. Robinson Worldwide @ USA $22,200 $23 685 $16,997 5.8% 17.5x 16.6X 241X 1.4X
Cargojet ::'Aﬁqczfg'} CAN $890 $1,535 $729 25.4% 12.0x 8.5x 8.3X 2.1X
Deutsche Post e DEU $67,178 $91985 $97.765 12.1% 6.5X 6.5X 7.8X 0.9x
DSV S\ DNK $56,497 $69,412 $44,433 10.4% 13.9x 16.6x 15.0% 1.6x
Expeditors International of Washington Expedizrsf USA $21,316 $20,567 $12,036 11.7% 13.4X 11.5x 146X 1.7X
FedEX Fecgg( USA $74.715 $104.347 $94.720 17.7% 6.0x 5.4 6.2x 17X
Forward Air QFO’W"""‘ USA $427 $2,478 $2,518 32.4% 41X 4.0x 3.0x 1.0Xx
United Parcel Service @ USA $91,376 $114.264 $89.930 16.0% 9.5x 7.6X 7.9% 1.3X
XPO XPOLogistics USA $24103 $27,958 $8,574 18.5% 12.6x 12.4X 17.7x 3.3X
Excluded from mean Mean 9.7x 8.0x 10.0x 1.4X
Median 12.0x 8.5x 8.3X 1.4Xx

Source: Capital 1Q
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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

Second Quarter

Annual Average

Company

A.P. Mgller - Maarsk

Costamare

Dampskibsselskabet Norden

Danaos

DFDS

Hapag-Lloyd

Kirby

Kuehne + Nagel

Matson

Source: Capital 1Q

MAERSK

.,
' COSTAMARE INC,
-r

NORDEN

KUEHNE+NAGEL @
Maison.

Market Enterprise
Country Cap. Value
US$M US$M
$33,737 $33,931
$1,693 $2,605
$1,167 $1,404
$2,228 $2,233
$924 $3,240
$22,389 $23,627
$7,274 $8,404
$28,801 $32,396
$5,818 $6,415

DNK

MCO

DNK

GRC

DNK

DEU

USA

CHE

USA

Revenue EBITDA EV/EBITDA Jun. 30, 2026
M Margin EV EV
US$ arg 2024 2025 / /
EBITDA Revenue
$56,264 16.2% 2.5x 1.9x 3. 7% 0.6x
$857 65.2% 3.3x 3.0x 47X 3.0x
$3,407 10.2% 2.6X 2.9x 4.1x 0.4X
$1,055 03.1% 2.4X 2.77X 3.4X 2.1X
$4.820 11.7% 5.3x 5.5x 5.7x 0.7x
$20,758 13.3% 8.0x 5.8x 8.5x 1.0x
$3,489 24.8% 11.5x 9.3x 9.7x 2.4X
$29970 8.6% 12.2X% 9.6X 12.5x 1.1x
$3,459 23.4% 7.1X 4 .9x 7.9x 1.9x
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Sea Freight - Global Comparable Public Companies (2/2)

Market Enterprise
Company Country Cap. Value
US$M US$M

Annual Average Second Quarter
Revenue EBITDA EV/EBITDA Jun. 30, 2026

US$M Margin - 2025 EV/ EV/
EBITDA Revenue

Mitsui O.S.K. Lines IPN $11,020 $25324 $13,063 13.0% 8.5x 6.9x 14.9x 1.9x
Mitsui 0.5 K. Lines

Nippon Yusen = N¥K... JPN $12,950 $19,461 $15,691 15.6% 6.1X 47X 7.9x 1.2X
MISC mx MYS $8,525 $10,696 $3,255 2'7.6% 9.6x 9.7X 11.9% 3.5X
Orient Overseas (International) m HKG $10,273 $5,310 $10,020 21.6% 2.1x 1 2.5x 0.5x
Star Bulk Carriers FeraRBULK CRC $2,785 $3,484 $1,203 331% 8.0x 6.7x 8.7x 2.9x
Grupo TMM Grupo m MEX $96 $112 $86 26.7% 4.2x 44X 4.9x 1.3x
Wallenius Wilhelmsen \ © Wﬁuzlf‘r:\ussen NOR $5,605 $7.644 $5,157 31.8% 3.6X 2.9x 47X 1.5%
Excluded from mean Mean 5.2x 5.6x 5.9x 1.5x
Median 5.7x 4.8% 6.8X 1.4X

Source: Capital 1Q 7
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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

Market Enterprise Annual Average Second Quarter
Revenue EBITDA EV/EBITDA Jun. 30, 2026
Company Country Cap. Value .
T ey US$M Margin - 2025 EV/ EV/
EBITDA Revenue
ArcBest ArcBest  sp $3,196 $3,569 $4,204 7.3% 7.3 5.8x 11.7x 0.8x
Grupo Traxidon TRAXION MEX $338 $1,200 $2,179 13.7% 5.5% 43X 4.0x 0.6x
d

Heartland Express HeE'; USA $1179 $1288 $736 13.5% 6.5x 6.2X 12.9x 1.7x
J.B. Hunt Transport Services I USA $27,293 $28,856 $12,701 14.4% 11.0x 9.4X 15.8x 2.3X
Knight-Swift Transportation Holdings KKNIGHT sa#FT  |JSA $12,653 $15,103 $7,729 15.3% 10.1x 8.6X 12.8X 2.0x
Landstar System * USA $7,017 $6,730 $4.995 4 8% 17.2x% 16.2X 27 9x 1.3X
Marten Transport K‘\ MARTEN.  usA $1,416 $1,346 $858 14.0% 7 .4X 6.9% 11.2x 1.6x
NTG Nordic Transport Group NTG | W DNK $641 $1,050 $1,855 8.2% 8.7x 8.4X 6.9x 0.6x
Old Dominion Freight Line USA $45 046 $44,798 $5,603 30.9% 21.4x 18.1x 25.9x% 8.0x

Source: Capital 1Q 8
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Road Transportation - Global Comparable Public Companies (2/2)

Annual Average

Second Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Jun. 30, 2026
Company Country Cap. Value .
T T US$M Margin - 2025 EV/ EV/
__EBITDA  Revenue
Saia M USA $11,204 $11.426 $3,392 19.0% 17.8x 12.8% 17.7x 3.4X
Schneider National SCHNEIDER. |SA $6,397 $6,53] $5,819 10.7% 7 .4X 7.6X 10.5x 1.0x
Seino Holdings ‘gi} JPN $2,634 $2,825 $5,089 8.0% 7.3 7.2 6.9 0.6x
TFI International ’1:FI o CAN $11,815 $14. 759 $8,122 14.0% 12.3x 8.8x 13.0x 1.8x
Werner Enterprises WE@P@E@ USA $2,614 $3,624 $3,252 12.3% 7.2X 6.9x 9.1x 1.0x
Excluded from mean Mean 8.3X 8.0x 11.1X 1.3X
Median 8.1x 8.0x 12.2X 1.5x

Source: Capital 1Q
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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

Market Enterprise Annual Average Second Quarter
Revenue EBITDA EV/EBITDA Jun. 30, 2026
Company Cap. Value .
T e US$M Margin - 2025 EV/ EV/
EBITDA Revenue
Aurizon Holdings I P aurizoN  AUS $4,868 $8,691 $2,883 38.0% 7.7X 6.9X 7.9x 3.0x
Canadian National Railway l l\' CAN $72,415 $87,963 $12,507 52.1% 13.6x 11.9% 13.5x 7.0X
Canadian Pacific Kansas City B oA $76,865 $94.38] $10,879 53.1% 17.8x 15.4x 16.3x 8.7x
CSX [CSX ] USA $88,317 $106,643 $14,512 46.4% 11.8x 1.7x 15.8x " 3y
Daqgin Railway 1{5 SEHE  CHN $13,480 $14,028 $11,771 13.6% 5.4X 0.4X 8.8X 1.2X
GMéxico Transportes = GrupoMéxico  MEX $10,619 $14,039 $3,713 41.5% 7.4X 7.5x 9.1x 3.8x
Norfolk Southern = NS sa $70,655 $86,949 $12,540 47.9% 12.5x 12.0x 14.5x 6.9x
RumMo Fulmo Bra $4,811 $9,311 $2,778 55.9% 8.8x 6.5x 6.0x 3.4X
Trinity Industries s UsA $2,749 $8,199 $2,042 32.8% 12.3x 11.6x 12.2x 4.0
Union Pacific USA $161,490 $191,960 $25,410 50.9% 14.8x 13.3% 14.8Xx 7.6X
Excluded from mean Mean 111X 10.3% 12.1X 4.2x
Source: Capital 1Q 10 Median 12.0x 11.7x 12.9x 5.5x
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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

Second Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Jun. 30, 2026
Company Country Cap. Value .
T ey US$M Margin - 2025 EV/ EV/
EBITDA Revenue
Being Holdings C < Being Group ~ JPN $75 $92 $217 8.1% 7 1% 6.9X 5.2X 0.4X%
C.H. Robinson Worldwide B USA $22,200 $23,685 $16,997 5.8% 17 Bx 16.6X 24 1% 1.4X
DSV » ,\V4 DNK $56,497 $69,412 $44,433 10.4% 13.9x 16.6x 15.0x 1.6x
E J
Expeditors International of Washington Expeditors® USA $21316 $20,567 $12,036 11.7% 13.4X 11.5% 14.6% 1.7x
GKE Corporation GKE  scp $50 $63 $106 181% 3.9x 37x 30 0.6%
Hansol Logistics cHansol «or $51 $56 $433 5.4% 22 2.6x 2.4X 0.1x
Hub Group I b, USA $2,678 $3110 $3,729 10.8% 74X 6.8 7.7x 0.8x
KLN Logistics Group KEISIS= HKG $1,265 $2,254 $7,520 7.4% 4.7x 46X 41X 0.3x
Kuehne + Nagel kuenne+nacer (§) CHE $28,801 $32,396 $29,970 8.6% 12.2% 9.6X 12.5x 11X

Source: Capital 1Q

11
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3PL - Global Comparable Public Companies (2/2)

Market Enterprise

Compan Countr Cap. Value
eIt Y US$pM e US$M Margin 024 2095 EV/ EV/
EBITDA Revenue

Annual Average Second Quarter
Revenue EBITDA EV/EBITDA Jun. 30, 2026

Landstar System ﬁ USA $7,017 $6,730 $4,995 4.8% 17 2% 16.2X 27 .9x 1.3X
Mahindra Logistics manincra IND $392 $430 $780 5.1% 18.0x 12.7x 10.8x 0.6x
Nippon Express Holdings NIEEON  JPN $7 484 $11,452 $16,361 6.9% 5.4 5.7x 10.2x 0.7x
Radiant Logistics RADIANT USA $428 $473 $894 53% 7.2Xx 6.6x 10.1x 0.5x
SBS Holdings Sﬁp JPN $1,056 $1,646 $3,421 8.3% 6.5x 7.9x 5.8x 0.5x
SG Holdings s _,l JPN $5,665 $7 511 $10,610 8.5% 7.8X 8.2X 8.3x 0.7x
Sinotrans -s‘\'g‘:) CHN $4,748 $4,651 $13,652 4.9% 8.1x 8.3x 6.9x 0.3x
Transport Corporation of India TTC[ IND $751 $754% $533 11.9% 14.5x 15.0x 11.9x 1.4x%
XPO XPO USA $24,103 $27,958 $8,574 18.5% 12.6x 12.4x 17.7x 3.3x
Excluded from mean Mean 8.5x 8.1x 8.2X 0.8x
Median 8.0x 8.2X 10.1x 0.6x

Source: Capital 1Q 12
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Air Freight & Logistics - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q2 2026, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Country Description Buyer .
Acquired US$M EBITDA Revenue

Toscana Aeroporti, an operator of Florence and Pisa airports, agreed to
acquire a 49.0% stake in Jet Fuel, an operator of fuel storage facilities

Jun-26* Jet Fuel ITA

N T
l‘l\‘.Agfg&‘r% §u airbp 49.0% : : _

C.H. Robinson, a provider of global freight forwarding and logistics

Jun-26 @ Eg?;@gg‘ USA  services, acquired Despir Logistics, a provider of time-critical air cargo @ C.H. ROBINSON - 100.0% $75.0 - 1.2x
and specialized transportation services
— AD Ports Group, an operator of ports and integrated trade and logistics
May-26* \:I Ui - DEU assets, agreed to acquire MBS Speditionsgesellschaft, a provider of {%} AD PORTS GROUP - 100.0% $81.2 - 0.3x
- freight forwarding and logistics services
v Brookfield Asset Management, an investment firm focused on
May-26* g‘a%'l‘éﬂT ” FRA infrastructure, agreed to acquire World Freight Company, a general Brookfield PA' 100.0% $1,200.0 - -
COMPANY sales and service agent for air freight
. CDP Equity, a state-owned investment holding company, agreed to il . -
May-26" 21 Aeroporti A acquire an 8.9% stake in 2i Aeroporti, an operator of six airports in Italy Cdp CDP Equity El Egp% Iit"e}lrlzgir“““re 8.9% ) ) )
SPdH Menzies Aviation, a provider of ground handling and fuel services,
May-26 [ P PRT acquired a 49.9% stake in SPdH, a provider of ground handling at M ENZIES SIAVILD 49.9% - - -
AIRPORTUGAL Portuguese airports
Source: Capital IQ, Companies’ Press Releases, Mergermarket 13
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Air Freight & Logistics - Global Transactions (2/2)

% Size EV/ EV/

Target Country Description Buyer Seller .
Acquired US$M EBITDA Revenue

Colis Privé, a provider of B2C last-mile delivery, agreed to acquire

Jun-26* ." paQck ESP  Paack Logistics Iberia, a provider of last-mile e-commerce delivery in - 100.0% - - -
Spain and Portugal
GMR Group, an Indian infrastructure group, acquired a 7.3% stake in G
Apr-26 IND ! , das R 7.3% 2997  19.6x 8.3x
b GMR AERO GMR Airports, a developer and operator of airports in India L\ > b

Barings, an alternative investment manager, agreed to acquire
Apr-26 Moorabbin AUS Moorabbin Airport Corporation, an owner and operator of a general BARINGS
Alrport aviation airport and mixed-use precinct in Melbourne
BCUBE Group, an operator of integrated logistics services, agreed to
Apr-26* @ﬂ“‘!ﬂ ITA  acquire Alha Group, an operator of airport cargo handling services and
iIntegrated airfreight solutions
*Announced transactions pending approval and other customary closing conditions

100.0% $1,075.0 - -

100.0% - - -

Source: Capital IQ, Companies’ Press Releases, Mergermarket 14
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Sea Freight - Global Transactions

The table below highlights selected global M&A transactions during Q2 2026, 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 Seller

. Terminal Investment, the container terminal arm of MSC Group, d !
. ad ani . . R o adanl
Jun-26 IND  agreed to acquire 49.0% stake in Adani Vizhinjam Port, an operator of a lL e — 49.0% $1,400.0 - -
Vizhinjam Port deepwater transshipment port in India it i Logistics
Hanseatic Global Terminals, agreed to acquire 20.0% stake in Eurogate -
Jun-26* EUROGATE DEU Container Terminal Hamburg, an operator of container handling and @ Hanseatic Sloba EUROGATE 20.0% - - -
Container Termina/ g ! p g Terminals V . 0

Limassal

transshipment facilities

CLOBAL AD Ports Grf)up, an opgrétor of ports and |hteg rated trade andolog}stlcs b tles feesas

Jun-26 G::f::,‘,‘w ARE  assets, acquired an additional 30.0% stake in Global Feeder Shipping, a 34X AD PORTS GROUP - 30.0% $300.0
container feeder shipping line, increasing its total ownership to 81.0%

X X X X . -
Sakal Group, an Israeli investment group, agreed to acquire ZIM €
May-26* * % ISR P, an1s , JroUp, a9 © acquire: | S i 1000%  $4,500.0 i i
ZIM Integrated Shipping Services, a provider of container shipping services SAKALGROUP
PSA International, an operator of container terminals and logistics Xi
- : . . . ilamen
Apr-26* i L CHN facilities, agreed to acquire Xiamen Container Terminal Group, an @PSA ) 100.0% - - -
KIAMEN CONTAINER TERMINAL GROUP ) . ) ) . Internatlonal Port
operator of eight container terminals in Xiamen
\‘ ? Sloman Neptun and Bernhard Schulte, owners and operators of gas
Apr-26* u NLD and chemical tankers, agreed to acquire Unigas International, a N EL“F i BOM & NAVIGATOR GAS ND $183.0 - -
unigas commercial pool manager of liquefied gas carriers R

*Announced transactions pending approval and other customary closing conditions
ND: Not disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 15
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Road Transportation - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q2 2026, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Country Description Buyer Seller .
Acquired US$M EBITDA Revenue

P TMF Invest, a Swedish investment company, acquired EB Road Cargo, /
Jun-26 EBROADCARGO SWE an operator of long-distance and distribution road freight services in e 100.0% - - -
Sweden el
@ SFES NRC‘J Riverside, a pr.owder of .sp.emallst and m.un|C|paI flegt hire and ®®@ "
Jun-26 st W o GBR maintenance, acquired Specialist Fleet Services, a provider of contract dAraoorl 100.0% - - -
p g P P

hire and fleet management services RIVERSIDE

N/ La Caisse, a global investment group, agreed to acquire the remaining
Jun-26* R‘Azs CAN 50% of Concession A25, an operator of a highway and toll bridge in @ o e POt et placement =lransurban 50.0% $200.7
P HER INTELHEER Greater Montréal, raising its ownership to 100%

PR Shanghai Infrastructure Construction & Development, a state-owned /J.
) * . . . SHANGHAI ‘ 0 ) _
May-26 CTFS CHN infrastructure investor, agreeq to acquire Hunan CTFS Expressway, an @EE CORSTRCTION CTES 100.0% $227.0
Hunan Sui-Yue Expressway operator of a toll expressway in Hunan
Z Northstarr, a technology-led logistics group, acquired X2, a fourth-party
May-26 >____E' GBR logistics provider of flexible road transport services across the UK and northstarr - 100.0% - - -
- Europe

Opal Groupe, a provider of road freight transport and logistics in France
N\
Apr-26* |I\|{<¢ﬂl Mﬁg!}lﬁ FRA and Belgium, merged with MAGMA Transports, a provider of bulk Opal Groupe - Merger - - -
material, ready-mix concrete, and grain transport services

Source: Capital IQ, Companies’ Press Releases, Mergermarket 16
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Road Transportation - Global Transactions (2/2)

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

Target Country Description Buyer Seller

Kriska Transportation Group, a Canadian cross-border trucking and

=T\
Apr-26 ;%% CAN logistics group, acquired Sharp Transportation Systems, a provider of KTG - 100.0% - - -
e temperature-controlled truckload freight services

KRISKA TRANSPORTATION GROUP

IFM Investors, a manager of infrastructure investment funds, acquired

ApPr-26  stlasArteria V AUS an additional 33.0% of Atlas Arteria, an owner and operator of private IFM Investors )& Multiple sellers 33.0% - - -
toll roads, taking its holding to 66.7%
Scala Logistica, a provider of chemical and bulk liquid road transport,

Apr-26 \m BRA acquired a stake in Transpodiesel, a transporter of fuels and hazardous SE€ALA ”wsl‘sm - ND - - -
TN ONESES liquid cargo in Brazil
Chalco Logistics, a provider of bulk commmodity transport services,
Apr-26*  Yunlv Logistics CHN agreed to acquire a majority stake in Yunlv Logistics, an operator of A sEELRHTIRRE 51.0% - - -
road freight and multimodal transport in Yunnan CHALCO

*Announced transactions pending approval and other customary closing conditions
ND: Not disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 17
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Rail Freight - Global Transactions

The table below highlights selected global M&A transactions during Q2 2026, 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

FTAI Infrastructure, an owner and operator of rail, ports, and terminals .
Jun-26 ?é%, USA infrastructure, acquired Tidewater Logistics, an operator of barge and @TA, INFRASTRUCTURE - 100.0% $45.0 - -
| rail transloading facilities
Rosatom, a state-owned nuclear energy corporation, agreed to acquire

May-26* (6‘) DELO RUS a majority stake in DELO Group, a transport and logistics group with (3’ ROSATOM - 51.0% - - -
container terminal and rail operations

compagnis FS Logistix, a provider of rail freight transport and integrated logistics, = I \
Apr-26* ferroviaria @ ITA , , , , , Y 4 *  Fondi italiani 30.0% - - -
X "‘ e agreed to acquire a 30% stake in CFl, an Italian rail freight operator ;{mzﬁﬁ?fiﬂ)ﬁm 21 perle infrasruture ’

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 18
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3PL - Global Transactions

The table below highlights selected global M&A transactions during Q2 2026, 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

= FM Logistic, a provider of contract logistics and supply chain services,
Jun-26* % DEU agreed to acquire a majority stake in Schéflein, a German provider of FM)LOG|ST|C - >50% - - -

contract logistics and transport services
Global-e, an operator of a direct-to-consumer cross-border e-

[ 4
May-26 ’ Passport USA commerce platform, acquired Passport Global, a provider of cross- Globale Multiple sellers 100.0% $425.0
border e-commerce logistics and solutions

Asyad Group, a provider of integrated logistics services, acquired sl
Apr-26 ||geh GBR Ligentia, a provider of tech-enabled supply chain and global freight NS \'/\"E - 100.0% . i, ;
Management services

Nippon Express Holdings, a provider of global logistics services, agreed

Apr-26* ME#RO CAN to acquire Metro Supply Chain Group, a provider of third-party logistics E;gg&'g @ Caisse ge dépotetplacement  100.0% $1,294.6 - 1.6x
SUPPLY CHAIN services

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 19



Seale & Associates

NTA

TARGET
New Transport

Applications S.A de C.V.

(u 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:

ScaledAssocia
Seélle éd ASS( CONSTRUCTION ! NDL

J
UATION UP
Q2

rale& Asy ‘ 3 Sealeé’ASSOCiates Seale & Asso€iates

NON-ALCOHOLIC BEVERAGES INBWSTRY
S T | LOGISTICS & TRANSPORTATION INDUSTRY . LA AN %F{Dz’éli
VALUATION UPDATE

Q2 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
across key industries

( SUBSCRIBE )
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https://marketing.sealeassociates.com/reports

Seale & Associates

LOGISTICS

Global M&A Representative Engagements

BEIJER REF

has been acquired by

HERITAGE DISTRIBUTION

HOLDINGS

5 QStundex

has sold

—

Enginetics

to

Enjet

ERD

<

JI\

convatec

— forever caring —

has sold
SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

4

)
-

avangard innovative ||~

EEEEEEEEEEEEEEEEEEEEEEEEEEEEE

has sold a controlling
interest to

w ®

WASTE MANAGEMENT

FITT

has sold
GIBURNY G KALIBURN

and

—7—'010volaad
// M Motion Controls

to
LINCOLN E
ELECTRIC

iy United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

a subsidiary of

€ Korea Zinc

Honeywell

has sold

JENSOR

to
,f"'“xﬁ
&

GE Power Systems

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAA Partners

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

from

= DOVER_

V TRIUMPH’

has sold
V
" Triumph Processing -
. Embee Division
to

A V=

ALL METALS PROCESSING

LOCKHEED MARTIN 9¢

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY

22

Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

A

ENSTRUCTURE

¥V TRIUMPH’

has sold

Triumph Air Repair, the APU
Overhaul Operations of
Triumph Aviation Services —
Asia, and Triumph Engines
businesses

to
TGGE

GORES
GROUP

—
FLOWSERVE
SRS

has sold

DaviesBaird

% Oxbow

—

Oxbow’s Senior Subordinated

debt issued by

was refinanced by

snio €

has acquired

MHTPG
T i

.

has acquired

EWabi1

Vi IN et el e

& TRANSPORTATION
Q2 2026

Hertz

has acquired

DONLEN

GRACE

has sold its

GRACE Membranes
business

LGP

a subsidiary of

Honeywell

HARRISON GYPSUM, LLL

has been recapitalized by

HIL)G.

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

30+ 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

17+ 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

16+ years of global M&A experience

‘ Columbia Business School - MBA

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

40+ 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

Please contact us if you would like further information about M&A trends and/or specific 53
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 guality, 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.

K standex KBR 9 Celanese

=l VM E A
> avangard movete 1™ sl TAIN S, b

% ow
... FLOWSERVE Honeywell Hertz e =

ARCACONTINENTAL

World's Most Compact & Efficient Control Valve

* Cas m
FEMSA @mkor & (- tyco //ceMex @ WoodC¥ems . EEHExeans

Technology”




Seale & Associates

Creative Solutions. Trusted Advice. %
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