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Introduction

We are pleased to share our Logistics & Transportation Industry Valuation

Multiples Update for Q3 2025.

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

corporate finance and strategy consulting services.

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

their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational companies, private

equity firms, and family-owned businesses across a wide range of industries.
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Logistics & Transportation Industry Overview

M&A Trends and Market Intelligence

The global logistics and transportation market is expected to generate
revenues of US$11,230B in 2025 and reach US$18,240B in 2030, indicating a
CAGR of 10.2% during that period

The industry's growth is driven by the expansion of transportation services,
resulting from the increase in e-commerce. In this context, road transport
continues to dominate the logistics market, due to its wide accessibility
and high operational flexibility

The industry offers ample opportunities for growth, particularly in optimizing
and reducing costs throughout the supply chain through automation and
digitization processes. The adoption of artificial intelligence significantly
improves demand planning and inventory management, as well as
optimizing route design and management

The first half of the year saw acquisitions of technology applied to 3PL
services and supply chain segments by strategic and financial buyers with
the aim of scaling, optimizing, and consolidating their operations

Companies in the sector are complementing their current offerings
through acquisitions in specialized logistics niches that combine high
growth potential with attractive margins and high barriers to entry

Strategic buyers have shown interest in strategic infrastructure assets with
steady cash flows, such as ports and airports. However, merger and
acquisition (M&A) activity in the industry has been limited by economic
uncertainty and geopolitical tensions affecting international trade

Source: Precedence Research, PwC, and Capital IQ

L&T Industry M&A Deal Size and Volume

1,047
892 358 904

$72,401.2 I $158,909.7 |l $156,016.1

$43,720.7 |l $73,899.9 $51,924.3 JM $119,840.4

2020 2021 2022 2023 2024 Q3 YTD Q3 YTD
2024 2025
mAggregated Deal Size (US$M) Deal Count

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

9.4X 9.1X 9.0x
8.3X 8.2x 8.7X 8.1X
1.7x I 1.5x I 1.5 I 1.6x I 1.7x I 1.7x I 1.4x

2020 2021 2022 2023 2024 Q3 YTD Q3 YTD
2024 2025

Average EV/Revenue

m Average EV/EBITDA
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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

Third Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
T T US$M Margin ik 2024 EV/ EV/
EBITDA Revenue
C.H. Robinson Worldwide @ USA $15,635 $17,171 $16,505 57% 11.2X 17.5% 18.4% 1.0x
Cargojet C'Aﬂ@ CAN $997 $1,682 $719 28.1% 8.7x 12.0X 8.3X 2.3X
Deutsche Post et DEU $50,023 $76,484 $98,619 12.2% 5.9x 6.5X 6.4X 0.8x
DSV Ss\/ DNK $46,780 $61,276 $34,429 10.6% 10.9x 13.9x 16.8x 1.8x
Expeditors International of Washington Expedfgrsw USA $16,638 $16,070 $11,168 12.8% 8.8x 13.4x 11.3x 1.4x
FedEx Fech | USA $55,64]1 $87.310 $88,591 191% 6.0 6.0 5.2x 1.0x
orporation

Forward Air (\ Forward USA $790 $2,922 $2,497 321% 3.4X 41X 3.6X 1.2x
United Parcel Service @ USA $70,797 $93 447 $89,483 15.5% 9.0x 9.5x 6.7X 1.0x
XPO XPOLogsstics USA $15,223 $19,248 $8,068 18.7% 7.4X 12.6X 12.7X 2.4X
Excluded from mean Mean 8.5% 9.7X 8.4X 1.4x
Median 8.7x 12.0x 8.3X 1.2X

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

Third Quarter
Sep. 30, 2025

Annual Average

Enterprise

EBITDA
Value

Revenue

Company Country

A.P. Mgller - Maersk

Costamare

Dampskibsselskabet Norden

Danaos

DFDS

Hapag-Lloyd

Kirby

Kuehne + Nagel

Matson

Source: Capital 1Q

MAERSK

.
‘ COsSTAMARE INC.
-l

NORDEN

KUEHNE+NAGEL @
Malson.

DNK

MCO

DNK

GRC

DNK

DEU

USA

CHE

USA

$29,253

$1,432

$1,048

$1,644

$821

$23,097

$4,657

$22,060

$3,134

US$M

$28,178

$2,582

$1,327

$1,752

$3,360

$26,289

$5,888

$25,649

$3,740

US$M

$55,251

$2,085

$3,345

$1,034

$4,845

$22,763

$3,315

$31,708

$3,383

Margin

25.2%
29.6%
12.7%
64.0%
12.0%
23.3%
23.0%
9.8%

26.6%

EV/EBITDA
2023 2024
()9 2.5x
4.2X 3.3X
1.7x 2.6x
2.1X 2.4X
5.9x 5.3x
1.9% 8.0x
11.2X 11.5%
7.9% 12 2x
3.3X 7.1X

EV/
EBITDA

2.0x

42X

3.1x

2.6X

5.8x

4 9%

7.7 7X

8.2X

42X

EV/
Revenue

0.5x

1.2x

0.4X

1."7x

0.7x

1.2X

1.8x

0.8x

1.1x
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Sea Freight - Global Comparable Public Companies (2/2)

Third Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
e S US$M Margin ik — EV/ EV/
EBITDA Revenue
Mitsui O.S.K. Lines IPN $10,424 $25,166 $11,789 15.9% 3.4x 8.5% 13.5x 2.1x
Nippon Yusen = N¥¥... JPN $14,424 $19,444 $16,582 24.4% 2.3x 6.1x 4.8x 1.2x
MISC mnesc MYS $7.741 $10,262 $2,765 37.4% 8.8x 9.6x 9.9x 3.7x
Orient Overseas (International) m HKG $10,720 $5,026 $10,933 30.6% 0.3x 2.1x 1.5x 0.5x
Star Bulk Carriers PerarBULK CRC $2,125 $3,084 $1,051 36.9% 5.0x 8.0x 8.0x 2.9x
Grupo TMM Grupo ﬁw MEX $47 $100 $m 19.0% 3.4% 4.2X 4.7 0.9x
Wallenius Wilhelmsen \ © Wallenius NOR $3,755 $5,528 $5,320 32.6% 4.0x 3.6X 3.2X 1.0x
Wilhelmsen

Excluded from mean Mean 4.6X 5.2x 5.2x 1.2Xx
Median 3.4x 5.7x 4.8X 1.1x

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

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

Annual Average Third Quarter

Enterprise

Value
US$M

Company Country

ArcBest ArcBest

Grupo Traxion TRAXION

Heartland Express

J.B. Hunt Transport Services

Knight-Swift Transportation Holdings
Landstar System

Marten Transport

NTG Nordic Transport Group NTG | W

Old Dominion Freight Line

Source: Capital 1Q

USA

MEX

USA

USA

USA

USA

USA

DNK

USA

$1,588

$434

$649

$12,988

$6,413

$4,247

$869

$633

$29,587

$1,940

$1144

$824

$14,974

$9,340

$3,965

$835

$1,045

$29,733

Revenue EBITDA EV/EBITDA Sep. 30, 2025
I EV EV
US$M Margin o ey / /
EBITDA Revenue
$4.,039 7.9% 5.2x 7.3X o.1x 0.5x
$1,654 17.9% 7.0X 5.4x 3.9x 0.7x
$869 14.7% 5.6x 0.5x ©.5x 0.9x
$12,049 13.9% 9.7x 111X 9.0x 1.2x
$7.478 16.3% 7 .4X 10.1x 7. 7% 1.2X
$4,793 5.6% 11.77x 17.2x 14.9x 0.8x
$904 15.4% 6.6X 7.4X 6.0x 0.9x
$1,742 7.5% 9.3x 8.7x 8.0x 0.6x
$5,575 32.5% 19.4x 21.4x 16.4x h.oX
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Road Transportation - Global Comparable Public Companies (2/2)

. Annual Average Third Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
T T US$M Margin — 2024 EV/ EV/
EBITDA Revenue
Saia M USA $7,952 $8,377 $3,233 21.2% 13.4x 17.8x 12.2% 2.6X
Schneider National SCHNEIDER USA $3,709 $4,029 $5,614 11.2% 5.0x 7.4X 6.4X 0.7x
Seino Holdings ‘5\1 JPN $2.197 $2,645 $5,435 7.1% 5.0x 7.3X 6.9% 0.5x
TFI International TFI I" CAN $7.300 $10,231 $8,048 15.4% 9.4x 12.3x 8.3x 1.3x
Werner Enterprises WE@P@EE@ USA $1,575 $2.336 $2,991 12.6% 6.5x 7.2X 6.2X 0.8x
Excluded from mean Mean 7.8X 8.2x 8.2x 1.0x
Median 7.2X 8.1x 7.3X 0.9x
Source: Capital 1Q 9
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Rail Freight - Global Comparable Public Companies

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

. Annual Average Third Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
T T US$M Margin ik — EV/ EV/
EBITDA Revenue

Aurizon Holdings A‘AURIZON AUS $3,684 $7,327 $2,614 39.1% 8.6X 7. 7X 7.2X 2.8%
Canadian National Railway | l\ l CAN $58,813 $73,687 $12,347 52.8% 12.0x 13.6X 11.3x 6.0x
Canadian Pacific Kansas City cp CAN $68,310 $84,40]1 $10,790 53.1% 19.4x 17.8x 14.7x 7.8x
CSX [csx]  usa $66,201 $85,630 $14,123 47.9% 10.7x 11.8x 12.7% 6.1x
Daqgin Railway 1@ IR CHN $16,669 $12,158 $10,742 17.9% 4 .9x 5.4X 6.3X 1.1x
GMéxico Transportes & GrupoMéxico  MEX $8,503 $11,168 $3,493 41.9% 7.9% 7.6X 7.6X 3.2%
Norfolk Southern = NS UsSA $67,398 $83,996 $12,230 52.7% 10.7x 12.4x 13.0x 6.9x
RUMO rumoQ sra $5,546 $9,372 $2,620 54.9% 11.2x 8.8x 6.5% 3.6%
Trinity Industries . .N:JA:TR.ES,  USA $2.267 $8,231 $2.175 31.0% 15.6x 12.3% 12.2x 3.8X
Union Pacific USA $140,177 $173,053 $24.,546 52.2% 13.1x 14.8X% 13.5% 7.1X
Excluded from mean Mean 11.2X 111X 10.5x% 4.6X
Source: Capital 1Q 10 Median  11.0x 12.0x 11.8x 4.9x
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3PL - Global Comparable Public Companies (1/2)

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

Annual Average Third Quarter

Enterprise

Country . Value
US$M

Company

Being Holdings

C.H. Robinson Worldwide

DSV

Expeditors International of Washington

GKE Corporation

Hansol Logistics

Hub Group

KLN Logistics Group

Kuehne + Nagel

Source: Capital 1Q

( Being Group JPN

. UsA
»,\Y/ DNK
Expedi%rs“ USA
GKE  scp

CORPORATION LIMITED

s:Hansol XoR
It GhHub) USA

KERRY HKG

LOGISTICS

KUEHNE+NAGEL @ CHE

$155

$15,635

$46,780

$16,638

$63

$57

$2,108

$1,719

$22,060

11

$179

$17,171

$61,276

$16,070

$80

$65

$2,485

$2,759

$25,649

Revenue EBITDA EV/EBITDA Sep. 30, 2025
i EV, EV,
US$M Margin o ey / /
EBITDA Revenue

$220 9.9% "7.6X 7.1X 8.2X 0.8x
$16,505 57% 11.2X 17.5x 18.4x 1.0x
$34.429 10.6% 10.9x 13.9x 16.8x 1.8x
$11,168 12.8% 8.8x 13.4x 11.3x 1.4X
$98 21.6% 4.8x% 3.9x 3.8% 0.8x
$493 4. 7% 1.8x 2.2X 2.8X 0.1x
$3,729 10.5% 47X 7 .4X 6.3X 0.7x
$7.718 7.9% 3.8X 47X 4 5% 0.4X
$31,708 9.8% "7.9% 12.2X 8.2X 0.8x
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3PL - Global Comparable Public Companies (2/2)
Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
T T US$M Margin — 2024 EV/ EV/
EBITDA Revenue
Landstar System * USA $4.247 $3,965 $4,793 5.6% 11.7x 17.2x 14.9x 0.8x
. . . I H CI
Mahindra Logistics maaicrsa IND $384 $473 $729 4.3% 14.1x 18.0x 15.2x 0.6x
Nippon Express Holdings NIPPON  JPN $5,575 $10,263 $17,475 10.1% 3.7X 5.4x 5.8x 0.6X
Radiant Logistics RADIANT USA $269 $330 $926 5.7% 45X 7.2X 6.2X 0.4X
SBS Holdings S JPN $982 $1,705 $3,259 5.5% 5.6x 6.5X 9.4x 0.5x
SG Holdings s | JPN $6,063 $7,884 $10,499 8.5% 7.5X 7.8X 8.9x 0.8x
>/

Sinotrans S'{@ﬁ CHN $5,895 $6,395 $13,314 4.8% 6.8X 8.1x 10.0x 0.5x
Transport Corporation of India = TCI IND $1,020 $1,026 $527 12.4% 11.3% 14.5x 15.8x 1.9x
XPO XPO USA $15,223 $19,248 $8,068 18.7% 7.4X 12.6x 12.7x 2.4x
Excluded from mean Mean 7 .4X 8.5x 7.4X 0.8X%
Median 7.5x 8.0x 8.6x 0.7x

Source: Capital 1Q

12
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Air Freight & Logistics - Global Transactions

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Country Description .
Acquired US$M EBITDA Revenue

Avincis, a provider of emergency air transport services, acquired KN

Sep-25 % ' DNK  Helicopters, a provider of offshore helicopter services for transport and Avincis - 100.0% - - -
e operational support

Breger, a provider of freight forwarding, logistics, and distribution services, .A

Sep-25 FRA acquired Endymion Logistique, a provider of air freight and logistics ( - 100.0% - - -
services breger
Rubicon Technology, a manufacturer of monocrystalline sapphire ,

Aug-25 Janel Group USA  materials, acquired Janel Group, a provider of freight forwarding and _T'gc?flwcrscylogy 100.0% $45.8 - 0.3x
customs brokerage
JAS, a provider of logistics and supply chain services, acquired Pentagon

Jul-25 . GBR Freight Services, a provider of freight forwarding and logistics services for }ﬂs - 100.0% - - -

PENTAGON the oil & gas industry

DP World, a provider of global supply chain services, acquired Famous, a ls \ .

ul-2s  JEFFAMOUS  scp | | _ - ) ~/ I gapeie 1000%  $981 : :
provider of freight forwarding and logistics services DP WORLD

*Announced transactions pending approval and other customary closing conditions

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

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Country Description .
Acquired US$M EBITDA Revenue

o Njord Partners, an investment manager, acquired Red Funnel, a provider
Sep-25 v GBR , , - 100.0% - - -
RED FUNNEL of passenger and vehicle ferry services
Cory Brothers, a provider of international shipping and logistics, agreed to
Sep-25*  twist @ logistics NLD acquire Twist Logistics, a provider of freight forwarding and tailored ' - 100.0% - - -
logistics services CORY BROTHERS
F MACS Maritime Carrier Shipping, a provider of multipurpose liner services,
Aug-25 DEU merged with Hugo Stinnes Schiffahrt, a provider of multipurpose liner ﬁm - Merger - - -
HUGO STINNES .
services
InfraRed Capital Partners, an asset manager, acquired GulenSkyss, a
Jul-25 Gul Sk))) NOR , P 2 q y A\ lnfraRed - 100.0% - - -
utenokyss provider of ferry and ambulance boat services Capital Partners

*Announced transactions pending approval and other customary closing conditions

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

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Country Description .
Acquired US$M EBITDA Revenue

- Everwood Capital, a private equity firm, acquired Transportes Cruz, a
Sep-25 W errWa  Esp | pital ab Ay 4 P ““Everwood : 100.0% : : :
provider of temperature-controlled transportation services CAPITAL
— N\ ADL Final Mile, a provider of parcel delivery services, acquired DMC A
Sep-25 :MC USA - P oo P EIVELY SE . ‘ - 100.0% - - -
LOGISTICS Evolved Logistics, a provider of final mile logistics services SELIVERY
P Buildings & Logistic Services, a provider of freight forwarding and 3PL BUILDINGS
Sep-25* g MAR services, agreed to acquire La Voie Express, a provider of fast track delivery i I & LOGISTIC - 100.0% - - -

LA VOIZ= =XPR=SS R SERVICES

and road freight transportation services

Pinch, a provider of logistics and transportation services for the oil industry,
Aug-25 Levjnge USA  acquired Levinge Freight Lines, a provider of flatbed truck transportation P INC H - 100.0% - - -
services for the oil and gas industry

_ Nagle Companies, a provider of temperature-controlled food h
Aug-25 '5‘#”35#‘%5 USA  transportation services, acquired Kandel Transport, a provider of N I.\gLE - 100.0% - - -
refrigerated trucking services COMPANIES
Beacon Mobility, a provider of school transportation services for students
Aug-25 W’ USA  with special needs, acquired Aries Transportation Services, a provider of i BEACON - 100.0% - - -
medical and social transportation services MOBIHITY

CVC DIF, an investor specialized in infrastructure, acquired American
Aug-25 ,/{. AMERICAN STUDENT USA Student Transportation Partners, a provider of transportation services for CVC ‘ DIF '7 'A‘ ACCESS 100.0% - - -

HOLDINGS
students

*Announced transactions pending approval and other customary closing conditions

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

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

Target Country Description Buyer Seller

Trimac, a provider of bulk transportation services, acquired Searc

AUg-25 Sea" .’,? CAN ) P , P “ , , y Trimac - 100.0% - - B}

SSTRUCKING Trucking, a provider of open-deck and heavy-haul trucking services
e B L FirstGroup, a provider of public transportation services, acquired Tetley's -

wles < Tetley's  cer P a Pre P P = acatl y First¢s» : 100.0% : : :
Coaches, a provider of passenger ground transportation services
Manitoulin Group, a provider of flexible supply chain services, acquired

Jul-25 A MRT CAN  Martin Roy Transport, a provider of truckload (LTL) and full truckload (FTL) _M, - 100.0% - - -
Se rV i CeS GROUP OF COMPANIES

- Mutares, a private equity firm, acquired Grupo Fuentes, a provider of LAAL
Jul-25  [@ GRUPO FUENTES  ESP P 4T 5 P PTo MUTARES @ Lineage:  100.0% : - -

<
4

temperature-controlled food transportation and storage services

L)

y InPost, a provider of out-of-home delivery services, acquired Sending, a
Jul-25 h ESP . . . . InPost : 100.0% - - -
Sendlng provider of delivery and fulfilment services

*Announced transactions pending approval and other customary closing conditions

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

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Country Description Buyer Seller .
Acquired US$M EBITDA Revenue

Isometric Industries, a manufacturer of specialty chemicals, acquired Big .
Sep-25 USA . . . . . . Isdmeric - 100.0% - - -
Spring Raill, a provider of rall, transloading, and warehouse services indusiries incoroorated

Watco Companies, a provider of rail, terminal, port, and 3PL logistics
Sep-25 TRANSPORT S0LUTIONS USA  services, acquired Colossal Transport Solutions, a provider of over- \\' WATCO - 100.0% - - -

A Watco company

dimensional and heavy-haul cargo services

WLE
The Wheeling FTAI Infrastructure, an investor in the infrastructure sector, acquired The .
Aug-25 ) USA ) . . . . | (FrainFRASTRUCTURE Management 100.0%  $1,050.0 : -
Corporation Wheeling Corporation, a provider of freight railroad services Partners
, Union Pacific, a provider of rail transportation services, agreed to merge UNION
= PACIFIC
Jul-25* = m USA  with Norfolk Southern, a provider of rail transportation services for goods """ - Merger  $85,000.0 13.2x 7.0X
NORFOLK SOUTHERN
of all stages
’ Jaguar Transport, a provider of freight transportation and turnkey logistics | AG M
Jul-25 LIWM USA  services, acquired Columbia Basin Railroad, a provider of freight rail ISP OR] 100.0%

transportation services
*Announced transactions pending approval and other customary closing conditions

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

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Country Description .
Acquired US$M EBITDA Revenue

R2X, a provider of final-mile 3PL services for the freight industry, acquired v

Sep-25 |D : i CDERDREER%,T.EQ USA  Dedicated Carriers, a provider of multimodal over-the-road (OTR) 3PL E\_‘ - 100.0% - - -
services reaaY e
Logistics Plus, a provider of global logistics and supply chain services, o -

Sep-25 (&) LOADDELIVERED ~ USA _ : , , ) 1S=GISTICS - 100.0% : - -
acquired Load Delivered, a provider of freight brokerage services
Gruppo Grendi, a provider of maritime freight transportation services, I

Aug-25 m perioL ITA  acquired a 70.0% stake in Dario Perioli, a provider of third-party maritime > GRENDI Multiple Sellers 70.0% - - -

1828

transportation services
*Announced transactions pending approval and other customary closing conditions

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



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
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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
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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

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

University of Kentucky - BS in Accounting

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

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

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

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

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

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City

Monterrey San Luis Potosi

Please contact us if you would like further information about M&A trends and/or specific 5>
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.

'3 Celanese

+ ©VME A
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.. FLOWSERVE Honeywell

ARCACONTINENTAL

FEMS\ kaor_,_ * ITT tqca // CEMEX @ mﬁa

Technology”

World's Most Compact & Efficient Control Valve
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Seale & Associates

Creative Solutions. Trusted Advice. %
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