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BG Strategic Advisors

Introduction to BG Strategic Advisors (“BGSA")

The BGSA Supply Chain Index » BGSA is the leader in supply chain investment banking with a unique set of
unmatched capabilities

The BGSA Supply Chain Index tracks nine » Due to our unique approach to strategy-led investment banking, BGSA has become

segments within our core coverage area of

) o the leading advisor on premium sell-side deals, the first call for buy-side acquisition
supply chain and logistics: strategy and execution, and a true thought leader in the supply chain sector

= Logistics » BGSA has completed over 50 transactions within the supply chain, logistics, and
transportation sector

= Global Parcel / Logistics

» Truckload ; P k

« Less Than Truckload Recent Performance and Key Takeaways

= The BGSA Supply Chain Index as a whole is currently trading at an average EV /
EBITDA multiple of 15.5x, up from 14.5x in February

= Supply Chain Technology and Software - Supply Chain Technology and LTL are currently outperforming the broader index,

trading at 40.8x and 17.3x respectively

o = The BGSA Supply Chain Index ended the month of March up 0.8%, while the S&P
» Healthcare Distribution 500 was up 2.3%
- The Energy Logistics segment was up 7.4% in March

= Over the last 12 months, the BGSA Supply Chain Index was up 12.7%, while the S&P
500 was up 27.1%

= Railroads / Rail Services

» Technology Distribution

» Energy Transportation and Logistics

The following pages highlight current - The highest performing segments were LTL, up 58.9% and healthcare
public valuation trends throughout each of Distribution, up 41.2%
these industry segments, including EV / = On March 4, IMC Logistics acquired American Pacific Transportation

LTM EBITDA and one year stock
performance, among others

= On March 6, BlueGrace Logistics acquired Evos Smart Tools

» On March 12, Lazer Logistics, FKA Lazer Spot, a portfolio company of EQT Partners,
acquired Boone Logistics Services

* On March 15, | Squared Capital acquired WOW Logistics

» On March 27, Zipline Logistics, a portfolio company of Frontenac, acquired Summit
Eleven

= On March 29, Blue Yonder entered into a binding agreement to acquire One
Network Enterprises for approximately $840 million
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https://www.prnewswire.com/news-releases/imc-acquires-american-pacific-transportation-302078580.html
https://www.freightwaves.com/news/bluegrace-logistics-acquires-evos-smart-tools
https://www.lazerlogistics.com/lazer-logistics-acquires-boone-logistics-services/
https://www.lazerlogistics.com/lazer-logistics-acquires-boone-logistics-services/
https://isquaredcapital.com/cpt_news/i-squared-capital-closes-its-acquisition-of-wow-logistics-a-leading-logistics-and-supply-chain-services-provider-in-north-america/
https://www.dcvelocity.com/articles/60347-zipline-logistics-acquires-transportation-provider-summit-eleven
https://www.dcvelocity.com/articles/60347-zipline-logistics-acquires-transportation-provider-summit-eleven
https://www.businesswire.com/news/home/20240328293246/en/Blue-Yonder-Announces-Binding-Agreement-To-Acquire-One-Network-Enterprises-for-Approximately-839-Million-To-Create-Multi-Enterprise-Supply-Chain-Ecosystem
https://www.businesswire.com/news/home/20240328293246/en/Blue-Yonder-Announces-Binding-Agreement-To-Acquire-One-Network-Enterprises-for-Approximately-839-Million-To-Create-Multi-Enterprise-Supply-Chain-Ecosystem

The BGSA Supply Chain Index
EV/LTM EBITDA
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The BGSA Supply Chain Index

Stock Performance

One Year Stock Performance One Month Stock Performance
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The BGSA Supply Chain Index by Segment

One Year Stock Performance by Segment
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The BGSA Supply Chain Index by Segment

Logistics
($ in US millions, except per share amounts) EV as a multiple of
Stock Market Net Enterprise LT™M LTM LT™M Margins LT™M LT™M LTM  Net Debt/ Fwd. P/E

Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio
Agility $ 212 % 54126 $ 3501.4 $ 92894 $ 4,402.7 $ 5922 $ 4386 13.5% 10.0% 2.1x 15.7x 21.2x 5.9x 0.0x
Americold 24.92 7,071.9 3,422.7 10,513.0 2,673.3 520.9 167.2  19.5% 6.3% 3.9x 20.2x 62.9x 6.6x 83.7x
CH Robinson $ 7614 $ 8,907.9 $ 1,807.0 $ 10,7149 $ 17,596.4 $ 5923 $ 5321  34% 3.0% 0.6x 18.1x 20.1x 3.1x 22.7x
DSV 162.28 33,737.5 4,9834 38,640.6 22,361.0 2,788.7 26213 12.5% 11.7% 1.7x 13.9x 14.7x 1.8x 19.6x
Expeditors International  $ 121.57 $ 17,2487 $ (985.2) $ 16,264.6 $ 9,300.1 $ 1,007.7 $ 939.9 10.8% 10.1% 1.7x 16.1x 17.3x (1.0x) 25.3x
Forward Air 31.11 820.4 1,823.9 2,644.2 1,370.7 200.2 145.7 14.6% 10.6% 1.9x 13.2x 18.1x 9.1x 52.6x
GXO Logistics $ 5376 $ 64115 $ 3616.0 $ 10,061.5 $ 9,778.0 $ 7530 $ 3920 7.7% 4.0% 1.0x 13.4x 25.7x 4.8x 19.1x
Hub Group 43.22 2,740.2 388.2 3,128.5 4,202.6 391.9 2074  9.3% 4.9% 0.7x 8.0x 15.1x 1.0x 18.9x
Kuehne + Nagel $ 27826 $ 32,9217 $ (294.5) $ 32,6534 $ 28,3222 $ 24737 $ 21994  87% 7.8% 1.2x 13.2x 14.8x (0.1%) 24.2x
Landstar System 192.76 6,893.5 (406.3) 6,487.2 5313.5 397.7 339.6 7.5% 6.4% 1.2x 16.3x 19.1x (1.0x) 28.8x
Ryder System $ 120.19 $ 53205 $ 7,9440 $ 13,2645 $ 11,783.0 $ 2,550.0 $ 838.0 21.6% 7.1% 1.1x 5.2x 15.8x 3.1x 10.3x
RXO 21.87 2,560.9 553.0 3,113.9 3,927.0 134.0 67.0 3.4% 1.7% 0.8x 23.2x 46.5x 4.1x 101.2x
Universal Truckload $ 3687 $ 969.8 $ 4523 $ 14221 $ 1,662.1 $ 2225 % 1454  13.4% 8.8% 0.9x 6.4x 9.8x 2.0x 10.1x
Min $ 8204 $ (985.2) $ 14221 $ 13707 $ 1340 $ 67.0 3.4% 1.7% 0.6x 5.2x 9.8x (1.0x) 0.0x
Mean $ 10,078.2 $ 20624 $ 12,169.1 $ 9,437.9 $ 9711 $ 6949 11.2% 7.1% 1.5x 14.1x 23.2x 3.0x 32.0x
Median $ 64115 $ 1,807.0 $ 10,0615 $ 53135 $ 592.2 $ 392.0 10.8% 7.1% 1.2x 13.9x 18.1x 3.1x 22.7x
Max $ 33,7375 $ 79440 $ 38,6406 $ 28,3222 $ 2,788.7 $ 26213  21.6% 11.7% 3.9x 23.2x 62.9x 9.1x 101.2x

Source: Capital 1Q, as of March 31, 2024
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The BGSA Supply Chain Index by Segment
Global Parcel / Logistics

Public Trading Information

($ in US millions, except per share amounts)

EV as a multiple of

Stock Market Net Enterprise LT™M LT™M LT™M Margins LT™M LT™M LTM  Net Debt/ Fwd. P/E
Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio
Deutsche Post $ 4306 $ 50,3976 $ 204068 $ 70,7612 $ 90,8157 $ 8,679.1 $ 6,357.9  9.6% 7.0% 0.8x 8.2x 11.1x 2.4x 13.1x
FedEx 289.74 71,2994 31,870.0 103,169.4 87,514.0 11,263.0 7,005.0 12.9% 8.0% 1.2x 9.2x 14.7x 2.8x 13.8x
United Parcel Service 148.63 126,801.7 20,657.0 147,466.7 90,958.0 13,150.0 97840 14.5% 10.8% 1.6x 11.2x 15.1x 1.6x 18.0x
Min $ 50,3976 $ 204068 $ 70,7612 $ 87,5140 $ 8,679.1 $ 6,357.9  9.6% 7.0% 0.8x 8.2x 11.1x 1.6x 13.1x
Mean $ 82,8329 $ 243113 $ 107,1324 $ 89,762.6 $ 11,030.7 $ 77156 123% 8.6% 1.2x 9.5x 13.6x 2.3x 14.9x
Median $ 71,2994 $ 20,657.0 $ 103,169.4 $ 90,8157 $ 11,263.0 $ 70050 12.9% 8.0% 1.2x 9.2x 14.7x 2.4x 13.8x
Max $  126,801.7 $ 31,870.0 $ 147,466.7 $ 90,9580 $ 13,150.0 $ 97840 14.5% 10.8% 1.6x 11.2x 15.1x 2.8x 18.0x
Source: Capital 1Q, as of March 31, 2024
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The BGSA Supply Chain Index by Segment

Truckload

Public Trading Information

($ in US millions, except per share amounts)

EV as a multiple of

Stock Market Net Enterprise LT™M LTM LT™M Margins LT™M LT™M LTM  Net Debt/ Fwd. P/E
Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio
Covenant Transportation $ 4636 $ 606.0 $ 2912 $ 897.2 $ 1,1036 $ 1192 % 492 10.8% 4.5% 0.8x 7.5x 18.2x 2.4x 9.9x
Daseke 8.30 391.8 683.0 1,187.4 1,569.4 150.3 43.8 9.6% 2.8% 0.8x 7.9x 27.1x 4.5x 55.3x
Heartland Express 11.94 943.9 289.3 1,233.2 1,207.5 200.3 1.3  16.6% 0.1% 1.0x 6.2x 950.1x 1.4x 94.4x
JB Hunt 199.25 20,582.2 1,875.5 22,457.7 12,829.7 1,731.2 993.2 13.5% 7.7% 1.8x 13.0x 22.6x 1.1x 25.3x
Knight-Swift 55.02 8,885.4 3,031.2 11,933.3 7,141.8 1,018.2 283.1  14.3% 4.0% 1.7x 11.7x 42.1x 3.0x 22.6x
Marten Transport 18.48 1,503.0 (52.7) 1,450.3 1,131.5 200.4 765 17.7% 6.8% 1.3x 7.2x 19.0x (0.3x) 21.0x
P.A.M. Transportation 16.21 357.2 118.0 475.2 810.8 93.9 293  11.6% 3.6% 0.6x 5.1x 16.2x 1.3x 0.0x
Schneider 22.64 3,984.3 230.5 4,214.8 5,498.9 649.9 2973 11.8% 5.4% 0.8x 6.5x 14.2x 0.4x 19.9x
Werner Enterprises 39.12 2,482.9 623.5 3,145.0 3,283.5 431.3 131.8  13.1% 4.0% 1.0x 7.3x 23.9x 1.4x 19.8x
Min $ 3572 % (52.7) $ 4752 % 8108 $ 939 $ 1.3 9.6% 0.1% 0.6x 5.1x 14.2x (0.3x) 0.0x
Mean $ 4,415.2 $ 787.7 $ 52216 $ 3,841.8 $ 510.5 $ 2117 13.2% 4.3% 1.1x 8.0x 125.9x 1.7x 29.8x
Median $ 1,503.0 $ 291.2 $ 1,4503 $ 1,569.4 $ 2004 $ 76.5 13.1% 4.0% 1.0x 7.3x 22.6x 1.4x 21.0x
Max $ 20,582.2 % 30312 % 22,457.7 $ 12,829.7 % 1,731.2 % 993.2 17.7% 7.7% 1.8x 13.0x 950.1x 4.5x 94.4x
Source: Capital 1Q, as of March 31, 2024
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The BGSA Supply Chain Index by Segment

Less-Than-Truckload

Public Trading Information

($ in US millions, except per share amounts)
Stock

Market

EV as a multiple of

Net Enterprise LTM LT™M LT™M Margins LT™M LT™M LTM  Net Debt/ Fwd. P/E

Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio

ArcBest Corporation $ 14250 $ 33493 $ 107.7 % 3,457.0 $ 44274 % 3399 $ 1942 7.7% 4.4% 0.8x 10.2x 17.8x 0.3x 14.0x

Old Dominion Freight Line ~ 219.31 47,738.1 (233.4) 47,504.7 5,866.2 1,965.1 1,640.7 33.5% 28.0% 8.1x 24.2x 29.0x (0.1x) 34.0x

Saia $ 585.00 $ 155132 $ (157.5) $ 15,355.7 $ 2,881.4 $ 6403 $ 461.4 22.2% 16.0% 5.3x 24.0x 33.3x (0.2x) 36.1x

TFI International 159.51 13,476.7 2,008.8 15,435.8 7,521.2 1,035.9 7299 13.8% 9.7% 2.1x 14.9x 21.1x 1.9x 21.2x

XPO Logistics $ 12203 $ 14,169.3 $ 37370 $ 17,9063 $ 77440 $ 9930 $ 561.0 12.8% 7.2% 2.3x 18.0x 31.9x 3.8x 34.6x
Yellow Corporation 6.20 3232 1,496.8 1,820.0 4,846.0 142.9 04) 2.9% (0.0%) 0.4x 12.7x NM 10.5x NM

Min $ 3232 % (233.4) $ 1,8200 $ 28814 % 1429 $ 0.4) 2.9% (0.0%) 0.4x 10.2x 17.8x (0.2x) 14.0x

Mean $ 15,7616 $ 1,159.9 $ 16,913.2 $ 5,547.7 $ 852.8 $ 597.8 15.5% 10.9% 3.2x 17.3x 26.6Xx 2.7x 28.0x

Median $ 13,823.0 $ 802.2 $ 15,395.8 $ 5,356.1 $ 816.6 $ 511.2 13.3% 8.5% 2.2x 16.5x 29.0x 1.1x 34.0x

Max $ 47,7381 % 3,737.0 $ 47,5047 $ 7,7440 $ 1,965.1 $ 1,640.7 33.5% 28.0% 8.1x 24.2x 33.3x 10.5x 36.1x

Source: Capital 1Q, as of March 31, 2024
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The BGSA Supply Chain Index by Segment

Railroads / Rail Services

Public Trading Information

EV as a multiple of

($ in US millions, except per share amounts)

Stock Market Net Enterprise LT™M LT™M LT™M Margins LT™M LT™M LTM  Net Debt/ Fwd. P/E
Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio
Canadian National Railway $ 131.72 $ 84,3459 $ 13,9426 $ 97,943.7 $ 12,7424 % 6,7339 $ 53580 52.8% 42.0% 7.7x 14.5x 18.3x 2.1x 22.3x
Canadian Pacific Railway 88.20 82,240.3 16,941.9 99,441.9 9,506.8 4,882.5 3,7141 51.4% 39.1% 10.5x 20.4x 26.8x 3.5x 27.5x
CSX 37.07 72,568.0 17,763.0 90,336.0 14,657.0 7,169.0 55580 48.9% 37.9% 6.2x 12.6x 16.3x 2.5x 18.6x
Norfolk Southern 254.87 57,573.6 16,537.0 74,110.6 12,156.0 5,382.0 4,084.0 44.3% 33.6% 6.1x 13.8x 18.1x 3.1x 21.0x
The Greenbrier Companie: 52.10 1,619.8 1,490.4 3,323.8 3,986.3 361.8 2547  9.1% 6.4% 0.8x 9.2x 13.0x 4.1x 13.0x
Union Pacific 245.93 150,041.0 33,108.0 183,149.0 24,119.0 11,452.0 9,1340 47.5% 37.9% 7.6x 16.0x 20.1x 2.9x 21.9x
Min $ 1,619.8 $ 1,4904 $ 33238 $ 39863 $ 361.8 $ 2547  9.1% 6.4% 0.8x 9.2x 13.0x 2.1x 13.0x
Mean $ 747314 $ 16,6305 $ 91,384.2 $ 12,8613 $ 5,996.9 $ 4,683.8 42.3% 32.8% 6.5x 14.4x 18.8x 3.0x 20.7x
Median $ 77,4041 $ 16,7395 $ 94,139.8 $ 12,449.2 $ 6,058.0 $ 4,721.0 48.2% 37.9% 6.9x 14.2x 18.2x 3.0x 21.4x
Max $ 150,041.0 $ 33,1080 $ 183,149.0 $ 24119.0 $ 11,4520 $ 9,1340 52.8% 42.0% 10.5x 20.4x 26.8x 4.1x 27.5x
Source: Capital 1Q, as of March 31, 2024
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B G ADVISORS




The BGSA Supply Chain Index by Segment
Supply Chain Technology and Software

Public Trading Information

($ in US millions, except per share amounts)

Stock

EV as a multiple of

Market Net Enterprise LT™M LTM LT™M Margins LT™M LT™M LTM  Net Debt/ Fwd. P/E

Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio

American Software $ 1145 § 3804 $ (78.3) $ 302.1 $ 1193 $ 106 $ 6.7 89% 5.6% 2.5x 28.5x 45.3x (7.4x) 31.2x

Descartes Systems 91.50 7,794.2 (314.0) 7,484.0 572.9 230.5 1645 40.2% 28.7% 13.1x 32.5x 45.5x (1.4x) 52.9x
E2open $ 444 3% 1,3586 $ 9693 $ 24384 $ 6424 $ 1796 $ (25.9) 28.0% (4.0%) 3.8x 13.6x NM 5.4x NM

Exlservice Holdings 31.80 5,271.9 (19.9) 5,252.0 1,630.7 279.5 2383 17.1% 14.6% 3.2x 18.8x 22.0x (0.1x) 19.5x

Kinaxis $ 11373 §$ 32219 $ (241.2) $ 2,986.7 $ 4270 $ 288 $ 14.1 6.7% 3.3% 7.0x NM NM (8.4x) 56.9x

Manhattan Associates 250.23 15,405.7 (246.6) 15,159.1 928.7 215.6 2099 23.2% 22.6% 16.3x 70.3x 72.2x (1.1x) 65.7x

Wisetech Global $ 6127 §$ 20,2674 $ 56.7 $ 20,3216 $ 640.1 $ 2511 % 236.0 39.2% 36.9% 31.7x 80.9x 86.1x 0.2x 96.6x

Min $ 3804 $ (314.0) $ 3021 % 1193 % 106 $ (25.9) 6.7% (4.0%) 2.5x 13.6x 22.0x (8.4x) 19.5x

Mean $ 76714 $ 180 $ 7,706.3 $ 708.7 $ 170.8 $ 120.5 23.3% 15.4% 11.1x 40.8x 54.2x (1.8x) 53.8x

Median $ 52719 $ (78.3) $ 5252.0 $ 640.1 $ 2156 $ 164.5 23.2% 14.6% 7.0x 30.5x 45.5x (1.1x) 54.9x

Max $ 20,2674 $ 969.3 $ 20,3216 $ 1,630.7 $ 2795 $ 2383  40.2% 36.9% 31.7x 80.9x 86.1x 5.4x 96.6x

Source: Capital 1Q, as of March 31, 2024
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The BGSA Supply Chain Index by Segment
Technology Distribution

Public Trading Information

($ in US millions, except per share amounts) EV as a multiple of
Stock Market Net Enterprise LTM LT™M LT™M Margins LTM LTM LTM  Net Debt/ Fwd. P/E
Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio
Arrow Electronics $ 12946 $ 6,988.1 $ 3,8743 % 109342 $ 33,107.1 $ 1,768.1 $ 1,587.0 5.3% 4.8% 0.3x 6.2x 6.9x 2.2x 10.9x
Avnet 49.58 4,480.2 3,423.9 7,904.2 25,609.8 1,183.3 1,095.7  4.6% 4.3% 0.3x 6.7x 7.2x 2.9x 10.2x
CDW Corporation 255.78 34,329.5 5,685.1 40,014.6 21,376.0 2,029.3 1,758.6 9.5% 8.2% 1.9x 19.7x 22.8x 2.8x 24.2x
ScanSource 44.04 1,108.5 135.2 1,243.7 3,593.8 142.7 1139 4.0% 3.2% 0.3x 8.7x 10.9x 0.9x 11.5x
SYNNEX 113.10 9,765.2 2,978.2 12,743.3 56,405.3 1,695.0 1,276.7 3.0% 2.3% 0.2x 7.5x 10.0x 1.8x 9.2x
Min $ 1,1085 $ 1352 % 12437 % 3,593.8 % 1427 % 113.9 3.0% 2.3% 0.2x 6.2x 6.9x 0.9x 9.2x
Mean $ 11,3343 $ 3,219.3 $ 14,568.0 $ 28,0184 $ 1,363.7 $ 1,166.4  5.3% 4.5% 0.6x 9.8x 11.6x 2.1x 13.2x
Median $ 6,988.1 $ 3,4239 $ 10,934.2 $ 25,609.8 $ 1,695.0 $ 1,276.7 4.6% 4.3% 0.3x 7.5x 10.0x 2.2x 10.9x
Max $ 34,3295 $ 56851 $ 40,0146 $ 56,405.3 $ 2,0293 $ 1,758.6 9.5% 8.2% 1.9x 19.7x 22.8x 2.9x 24.2x

Source: Capital 1Q, as of March 31, 2024
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The BGSA Supply Chain Index by Segment

Healthcare Distribution

Public Trading Information

EV as a multiple of

($ in US millions, except per share amounts)

Stock Market Net Enterprise LT™M LTM LT™M Margins LT™M LT™M LTM  Net Debt/ Fwd. P/E
Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio
AmerisourceBergen Corpc $ 24299 $ 48,4205 $ 33048 $ 51,8749 $ 271,5794 % 3,7429 $ 2,666.7 1.4% 1.0% 0.2x 13.9x 19.5x 0.9x 17.8x
Cardinal Health, Inc. 111.90 27,217.8 132.0 27,351.8 216,148.0 2,728.0 2,030.0 1.3% 0.9% 0.1x 10.0x 13.5x 0.0x 14.9x
Henry Schein, Inc. 75.52 9,704.8 2,570.0 13,772.8 12,339.0 943.0 695.0 7.6% 5.6% 1.1x 14.6x 19.8x 2.7x 14.6x
McKesson Corporation 536.85 70,546.5 5,658.0 76,575.5 301,506.0 4,283.0 3,748.0 1.4% 1.2% 0.3x 17.9x 20.4x 1.3x 18.5x
Owens & Minor Inc. 27.71 2,122.5 2,162.6 4,285.1 10,334.0 582.8 311.5 5.6% 3.0% 0.4x 7.4x 13.8x 3.7x 17.6x
Patterson Companies, Inc. 27.65 2,477.2 776.6 3,254.5 6,566.8 367.0 2804  5.6% 4.3% 0.5x 8.9x 11.6x 2.1x 11.1x
Stericycle, Inc. 52.75 4,882.9 1,747.4 6,630.7 2,659.3 400.8 1843 15.1% 6.9% 2.5x 16.5x 36.0x 4.4x 22.3x
Min $ 21225 % 1320 $ 3,2545 $ 2,6593 $ 367.0 $ 184.3 1.3% 0.9% 0.1x 7.4x 11.6x 0.0x 11.1x
Mean $ 23,624.6 $ 2,335.9 $ 26,2493 $ 117,3046 $ 1,863.9 $ 1,416.6 5.4% 3.3% 0.7x 12.7x 19.2x 2.2x 16.7x
Median $ 9,704.8 $ 2,162.6 $ 13,7728 $ 12,339.0 $ 943.0 $ 695.0 5.6% 3.0% 0.4x 13.9x 19.5x 2.1x 17.6x
Max $ 70,546.5 $ 5658.0 $ 76,5755 $ 301,506.0 $ 4,283.0 $ 3,7480 15.1% 6.9% 2.5x 17.9x 36.0x 4.4x 22.3x
Source: Capital 1Q, as of March 31, 2024
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The BGSA Supply Chain Index by Segment

Energy Transportation and Logistics

Public Trading Information

($ in US millions, except per share amounts) EV as a multiple of

Stock Market Net Enterprise LTM LT™M LT™M Margins LTM LTM LTM  Net Debt/ Fwd. P/E

Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT EBITDA Ratio

Civeo Corporation $ 2685 §$ 3939 $ 759 $ 4726 $ 700.8 $ 974 % 223 13.9% 3.2% 0.7x 4.9x 21.2x 0.8x 238.4x

Clean Harbors 201.31 10,858.8 2,069.6 12,928.4 5,409.2 978.2 6124 18.1% 11.3% 2.4x 13.2x 21.1x 2.1x 26.6x

Gibson Energy $ 1703 % 2,7554 % 1,9913 $ 4,697.5 $ 83405 $ 3743 $ 2874  4.5% 3.4% 0.6x 12.5x 16.3x 5.3x 14.8x

Mullen Group 10.72 944.2 576.8 1,506.8 1,510.4 2353 169.6  15.6% 11.2% 1.0x 6.4x 8.9x 2.5x 10.4x

World Fuel $ 2645 % 1,583.0 $ 7737 $ 23634 $ 47,7106 $ 3170 $ 237.9 0.7% 0.5% 0.0x 7.5x 9.9x 2.4x 11.1x

Min $ 3939 $ 759 $ 4726 $ 7008 $ 974 % 223 0.7% 0.5% 0.0x 4.9x 8.9x 0.8x 10.4x

Mean $ 3,307.1 $ 1,0975 $ 4,393.7 $ 12,7343 $ 4005 $ 2659 10.5% 5.9% 0.9x 8.9x 15.5x 2.6x 60.3x

Median $ 1,583.0 $ 773.7 $ 2,363.4 $ 5,409.2 $ 317.0 $ 237.9 13.9% 3.4% 0.7x 7.5x 16.3x 2.4x 14.8x

Max $ 10,858.8 $ 2,069.6 $ 12,9284 $ 47,7106 $ 9782 $ 6124 18.1% 11.3% 2.4x 13.2x 21.2x 5.3x 238.4x

Source: Capital 1Q, as of March 31, 2024
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