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Recent Performance and Key Takeaways

▪ The BGSA Supply Chain Index as a whole is currently trading at an average EV / 
EBITDA multiple of 14.0x, down from 14.1x in December
- Supply Chain Technology, Logistics and LTL are currently outperforming the 

broader index, trading at 30.5x, 15.8x and 14.7x respectively

▪ The BGSA Supply Chain Index ended the month of January up 3.4%, while the S&P 
500 was up 1.2% 
- The Logistics segment ended the month of January up 8.8%, while the Supply 

Chain Technology segment was down 10.8%

▪ Over the last 12 months, the BGSA Supply Chain Index was up 13.0%, while the S&P 
500 was up 16.4% 
- The highest performing segments were Healthcare Distribution, up 44.5%; 

Logistics, up 24.0%; and Global Parcel, up 22.7%
- The hardest hit segment was Supply Chain Technology, down 35.5%

▪ On Jan 1, Stord acquired Shipwire from CEVA Logistics

▪ On Jan 6, Greenbriar Equity Group announced the acquisition of eShipping 

▪ On Jan 9, USA Truck has been acquired by a group of its current and former leaders 
from Danish freight forwarder DSV

▪ On Jan 21, Echo Global Logistics acquired ITS Logistics from GHK Capital Partners

▪ On Jan 27, BGSA affiliate, Cambridge Capital, announced the combination of 
existing portfolio company STAT with The Moresby Group 

▪ On Jan 28, Werner Enterprises acquired Firstfleet for approximately $250 million

BG Strategic Advisors

The BGSA Supply Chain Index

The BGSA Supply Chain Index tracks nine 
segments within our core coverage area of 
supply chain and logistics:

▪ Logistics

▪ Global Parcel / Logistics

▪ Truckload

▪ Less Than Truckload

▪ Railroads / Rail Services

▪ Supply Chain Technology and Software

▪ Technology Distribution

▪ Healthcare Distribution

▪ Energy Transportation and Logistics

The following pages highlight current 
public valuation trends throughout each of 
these industry segments, including EV / 
LTM EBITDA and one year stock 
performance, among others 

Introduction to BG Strategic Advisors (“BGSA”)

▪ BGSA is the leader in supply chain investment banking with a unique set of 
unmatched capabilities

▪ Due to our unique approach to strategy-led investment banking, BGSA has become 
the leading advisor on premium sell-side deals, the first call for buy-side acquisition 
strategy and execution, and a true thought leader in the supply chain sector

▪ BGSA has completed over 50 transactions within the supply chain, logistics, and 
transportation sector

https://www.freightwaves.com/news/stord-buys-e-commerce-specialist-shipwire-from-ceva-logistics
https://www.businesswire.com/news/home/20260106452887/en/Greenbriar-Equity-Group-Announces-Acquisition-of-eShipping
https://www.businesswire.com/news/home/20260106452887/en/Greenbriar-Equity-Group-Announces-Acquisition-of-eShipping
https://www.freightwaves.com/news/former-current-usa-truck-execs-acquire-tl-carrier-from-dsv
https://www.freightwaves.com/news/former-current-usa-truck-execs-acquire-tl-carrier-from-dsv
https://www.freightwaves.com/news/echo-global-logistics-acquires-its-logistics-to-create-5-4-billion-combined-entity
https://www.prnewswire.com/news-releases/cambridge-capital-announces-combination-of-stat-and-the-moresby-group-creating-a-leading-tech-enabled-financial-operations-platform-for-large-companies-302670966.html
https://www.prnewswire.com/news-releases/cambridge-capital-announces-combination-of-stat-and-the-moresby-group-creating-a-leading-tech-enabled-financial-operations-platform-for-large-companies-302670966.html
https://www.freightwaves.com/news/werner-acquires-dedicated-carrier-firstfleet-for-245m
https://www.freightwaves.com/news/werner-acquires-dedicated-carrier-firstfleet-for-245m
https://www.freightwaves.com/news/werner-acquires-dedicated-carrier-firstfleet-for-245m
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Public Trading Information

The BGSA Supply Chain Index by Segment 
Logistics

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM LTM LTM LTM Net Debt/ Fwd. P/E

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

Americold 12.41$   3,535.0$         4,256.4$       7,829.1$        2,607.4$         546.4$          189.2$          21.0% 7.3% 3.0x 14.3x 41.4x 7.8x 263.3x

CH Robinson 194.95   23,030.8         1,234.5         24,265.4        16,232.8         936.6            833.7            5.8% 5.1% 1.5x 25.9x 29.1x 1.3x 32.8x

DSV 281.41   66,443.6         13,744.1       80,449.3        34,429.5         3,280.5         2,813.0         9.5% 8.2% 2.3x 24.5x 28.6x 4.2x 27.6x

Expeditors International 160.54   21,515.7         (629.8)           20,888.1        11,167.8         1,160.6         1,102.7         10.4% 9.9% 1.9x 18.0x 18.9x (0.5x) 27.8x

Forward Air 27.88     871.2               2,015.9         2,943.2           2,496.7            218.1            71.9              8.7% 2.9% 1.2x 13.5x 40.9x 9.2x NM

GXO Logistics 56.59     6,479.2            5,162.0         11,674.2        12,921.0         878.0            431.0            6.8% 3.3% 0.9x 13.3x 27.1x 5.9x 20.1x

Hub Group 47.58     2,909.7            379.1            3,341.9           3,728.9            333.0            145.0            8.9% 3.9% 0.9x 10.0x 23.0x 1.1x 25.3x

Kuehne + Nagel 231.79   27,520.1         3,315.9         30,992.4        31,707.6         2,119.4         1,808.4         6.7% 5.7% 1.0x 14.6x 17.1x 1.6x 24.8x

Landstar System 149.36   5,087.0            (318.7)           4,768.3           4,757.4            231.6            183.7            4.9% 3.9% 1.0x 20.6x 26.0x (1.4x) 29.9x

Lineage 35.71     8,152.2            8,156.0         17,310.2        5,358.0            1,128.0         225.0            21.1% 4.2% 3.2x 15.3x 76.9x 7.2x NM

Ryder System 191.28   7,723.2            8,652.0         16,375.2        12,679.0         2,768.0         1,018.0         21.8% 8.0% 1.3x 5.9x 16.1x 3.1x 14.5x

RXO 14.58     2,392.8            657.0            3,049.8           5,940.0            132.0            11.0              2.2% 0.2% 0.5x 23.1x 277.3x 5.0x NM

Universal Truckload 16.01     421.5               897.3            1,318.8           1,638.1            225.8            82.3              13.8% 5.0% 0.8x 5.8x 16.0x 4.0x 26.2x

Min 421.5$             (629.8)$         1,318.8$        1,638.1$         132.0$          11.0$            2.2% 0.2% 0.5x 5.8x 16.0x (1.4x) 14.5x

Mean 13,544.8$       3,655.5$      17,323.5$      11,204.9$       1,073.7$      685.8$          10.9% 5.2% 1.5x 15.8x 49.1x 3.7x 49.2x

Median 6,479.2$         2,015.9$      11,674.2$      5,940.0$         878.0$          225.0$          8.9% 5.0% 1.2x 14.6x 27.1x 4.0x 26.9x

Max 66,443.6$       13,744.1$    80,449.3$      34,429.5$       3,280.5$       2,813.0$       21.8% 9.9% 3.2x 25.9x 277.3x 9.2x 263.3x

EV as a multiple of

Margins

($ in US millions, except per share amounts)
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The BGSA Supply Chain Index by Segment 
Global Parcel / Logistics

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM LTM LTM LTM Net Debt/ Fwd. P/E

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

Deutsche Post 56.22$   60,119.9$       25,647.1$    86,448.7$      98,619.0$       9,298.4$       6,496.5$       9.4% 6.6% 0.9x 9.3x 13.3x 2.8x 14.8x

FedEx 322.25   75,768.3         31,009.0       106,777.3      90,093.0         11,369.0       7,086.0         12.6% 7.9% 1.2x 9.4x 15.1x 2.7x 17.2x

United Parcel Service 106.22   90,115.5         22,703.0       112,846.5      88,661.0         11,782.0       8,036.0         13.3% 9.1% 1.3x 9.6x 14.0x 1.9x 15.6x

Min 60,119.9$       22,703.0$    86,448.7$      88,661.0$       9,298.4$       6,496.5$       9.4% 6.6% 0.9x 9.3x 13.3x 1.9x 14.8x

Mean 75,334.6$       26,453.0$    102,024.2$    92,457.7$       10,816.5$    7,206.2$      11.8% 7.8% 1.1x 9.4x 14.1x 2.5x 15.9x

Median 75,768.3$       25,647.1$    106,777.3$    90,093.0$       11,369.0$    7,086.0$      12.6% 7.9% 1.2x 9.4x 14.0x 2.7x 15.6x

Max 90,115.5$       31,009.0$    112,846.5$    98,619.0$       11,782.0$    8,036.0$       13.3% 9.1% 1.3x 9.6x 15.1x 2.8x 17.2x

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

Margins
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The BGSA Supply Chain Index by Segment 
Truckload

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM LTM LTM LTM Net Debt/ Fwd. P/E

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

Covenant Transportation 24.60$   616.2$             306.4$          922.6$            1,164.5$         104.5$          14.0$            9.0% 1.2% 0.8x 8.8x 66.0x 2.9x 14.8x

Heartland Express 10.09     781.4               155.4            936.8              868.9               115.0            (50.8)             13.2% (5.8%) 1.1x 8.1x NM 1.4x NM

JB Hunt 202.72   19,176.3         1,756.5         20,932.8        11,999.1         1,579.2         865.1            13.2% 7.2% 1.7x 13.3x 24.2x 1.1x 29.3x

Knight-Swift 55.10     8,944.9            2,465.1         11,419.4        7,469.7            1,106.7         318.6            14.8% 4.3% 1.5x 10.3x 35.8x 2.2x 31.1x

Marten Transport 12.30     1,003.0            (43.1)             959.9              883.7               124.2            10.8              14.1% 1.2% 1.1x 7.7x 88.5x (0.3x) 48.3x

P.A.M. Transportation 10.85     227.0               227.7            454.7              623.3               40.2              (67.8)             6.4% (10.9%) 0.7x 11.3x NM 5.7x 0.0x

Schneider 26.84     4,705.0            200.5            4,905.5           5,674.3            618.9            168.9            10.9% 3.0% 0.9x 7.9x 29.0x 0.3x 33.9x

Werner Enterprises 34.25     2,049.2            721.3            2,806.1           2,991.4            337.5            52.6              11.3% 1.8% 0.9x 8.3x 53.3x 2.1x 52.7x

Min 227.0$             (43.1)$           454.7$            623.3$             40.2$            (67.8)$           6.4% (10.9%) 0.7x 7.7x 24.2x (0.3x) 0.0x

Mean 4,687.9$         723.7$          5,417.2$        3,959.4$         503.3$          163.9$          11.6% 0.2% 1.1x 9.5x 49.5x 1.9x 30.0x

Median 1,526.1$         267.1$          1,883.0$        2,078.0$         230.9$          33.3$            12.2% 1.5% 1.0x 8.6x 44.6x 1.7x 31.1x

Max 19,176.3$       2,465.1$       20,932.8$      11,999.1$       1,579.2$       865.1$          14.8% 7.2% 1.7x 13.3x 88.5x 5.7x 52.7x

EV as a multiple of

Margins

($ in US millions, except per share amounts)
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The BGSA Supply Chain Index by Segment 
Less-Than-Truckload

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM LTM LTM LTM Net Debt/ Fwd. P/E

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

ArcBest Corporation 90.22$   2,016.4$         340.3$          2,356.7$        4,010.2$         254.2$          83.9$            6.3% 2.1% 0.6x 9.3x 28.1x 1.3x 22.2x

Old Dominion Freight Line 173.20   36,215.8         38.4              36,254.3        5,574.9            1,751.6         1,390.8         31.4% 24.9% 6.5x 20.7x 26.1x 0.0x 38.5x

Saia 334.87   8,898.5            312.9            9,211.4           3,233.3            633.8            394.1            19.6% 12.2% 2.8x 14.5x 23.4x 0.5x 36.7x

TFI International 107.88   8,877.2            2,962.6         11,919.5        8,047.6            1,010.7         582.5            12.6% 7.2% 1.5x 11.8x 20.5x 2.9x 24.7x

XPO Logistics 148.11   17,385.8         3,853.0         21,238.8        8,068.0            1,244.0         731.0            15.4% 9.1% 2.6x 17.1x 29.1x 3.1x 40.8x

Min 2,016.4$         38.4$            2,356.7$        3,233.3$         254.2$          83.9$            6.3% 2.1% 0.6x 9.3x 20.5x 0.0x 22.2x

Mean 14,678.8$       1,501.4$      16,196.1$      5,786.8$         978.9$          636.5$          17.1% 11.1% 2.8x 14.7x 25.4x 1.6x 32.6x

Median 8,898.5$         340.3$          11,919.5$      5,574.9$         1,010.7$      582.5$          15.4% 9.1% 2.6x 14.5x 26.1x 1.3x 36.7x

Max 36,215.8$       3,853.0$       36,254.3$      8,068.0$         1,751.6$       1,390.8$       31.4% 24.9% 6.5x 20.7x 29.1x 3.1x 40.8x

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

Margins
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The BGSA Supply Chain Index by Segment 
Railroads / Rail Services

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM LTM LTM 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 96.57$   59,227.1$       15,520.2$    74,915.5$      12,620.3$       6,583.7$       5,170.2$       52.2% 41.0% 5.9x 11.4x 14.5x 2.4x 16.6x

Canadian Pacific Railway 74.62     66,989.8         16,777.5       84,648.2        10,996.8         5,918.5         4,446.0         53.8% 40.4% 7.7x 14.3x 19.0x 2.8x 19.8x

CSX 37.76     70,309.8         18,198.0       88,507.8        14,092.0         6,365.0         4,685.0         45.2% 33.2% 6.3x 13.9x 18.9x 2.9x 20.8x

Norfolk Southern 291.24   65,360.3         15,557.0       80,917.3        12,180.0         5,597.0         4,204.0         46.0% 34.5% 6.6x 14.5x 19.2x 2.8x 23.7x

The Greenbrier Companies 50.42     1,557.3            1,473.8         3,224.4           3,070.4            400.8            276.0            13.1% 9.0% 1.1x 8.0x 11.7x 3.7x 13.3x

Union Pacific 235.10   139,452.1       31,556.0       171,008.1      24,510.0         12,311.0       9,846.0         50.2% 40.2% 7.0x 13.9x 17.4x 2.6x 18.9x

Min 1,557.3$         1,473.8$       3,224.4$        3,070.4$         400.8$          276.0$          13.1% 9.0% 1.1x 8.0x 11.7x 2.4x 13.3x

Mean 67,149.4$       16,513.7$    83,870.2$      12,911.6$       6,196.0$      4,771.2$      43.4% 33.1% 5.8x 12.7x 16.8x 2.8x 18.8x

Median 66,175.0$       16,167.3$    82,782.7$      12,400.2$       6,141.8$      4,565.5$      48.1% 37.3% 6.5x 13.9x 18.1x 2.8x 19.4x

Max 139,452.1$     31,556.0$    171,008.1$    24,510.0$       12,311.0$    9,846.0$       53.8% 41.0% 7.7x 14.5x 19.2x 3.7x 23.7x

EV as a multiple of

Margins

($ in US millions, except per share amounts)
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The BGSA Supply Chain Index by Segment 
Supply Chain Technology and Software

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM LTM LTM LTM Net Debt/ Fwd. P/E

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

Descartes Systems 74.97$   6,446.4$         (271.2)$         6,166.3$        703.7$             294.6$          208.9$          41.9% 29.7% 8.8x 20.9x 29.5x (0.9x) 29.2x

Exlservice Holdings 39.15     6,152.4            46.4              6,198.8           2,026.5            352.5            306.9            17.4% 15.1% 3.1x 17.6x 20.2x 0.1x 19.0x

Kinaxis 101.37   2,827.7            (285.4)           2,534.7           527.7               55.1              52.7              10.4% 10.0% 4.8x 46.0x 48.1x (5.2x) 24.6x

Manhattan Associates 151.01   9,037.2            (272.6)           8,764.7           1,081.4            289.1            282.7            26.7% 26.1% 8.1x 30.3x 31.0x (0.9x) 28.9x

Wisetech Global 40.56     13,521.9         (56.8)             13,461.3        778.7               357.1            323.6            45.9% 41.6% 17.3x 37.7x 41.6x (0.2x) 53.8x

Min 2,827.7$         (285.4)$         2,534.7$        527.7$             55.1$            52.7$            10.4% 10.0% 3.1x 17.6x 20.2x (5.2x) 19.0x

Mean 7,597.1$         (167.9)$         7,425.1$        1,023.6$         269.7$          235.0$          28.5% 24.5% 8.4x 30.5x 34.1x (1.4x) 31.1x

Median 6,446.4$         (271.2)$         6,198.8$        778.7$             294.6$          282.7$          26.7% 26.1% 8.1x 30.3x 31.0x (0.9x) 28.9x

Max 13,521.9$       46.4$            13,461.3$      2,026.5$         357.1$          323.6$          45.9% 41.6% 17.3x 46.0x 48.1x 0.1x 53.8x

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

Margins
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The BGSA Supply Chain Index by Segment 
Technology Distribution

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM 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 132.49$ 6,824.7$         2,915.9$       9,815.5$        29,389.4$       1,007.3$       863.9$          3.4% 2.9% 0.3x 9.7x 11.4x 2.9x 11.8x

Avnet 62.39     5,107.4            2,880.8         7,988.3           23,150.7         696.2            626.1            3.0% 2.7% 0.3x 11.5x 12.8x 4.1x 11.2x

CDW Corporation 126.39   16,455.2         5,635.7         22,090.9        22,099.1         1,970.9         1,679.9         8.9% 7.6% 1.0x 11.2x 13.2x 2.9x 12.5x

ScanSource 42.99     943.3               20.2              963.5              3,004.9            127.4            98.5              4.2% 3.3% 0.3x 7.6x 9.8x 0.2x 10.3x

SYNNEX 158.67   12,809.3         2,646.6         15,455.9        62,508.1         1,836.7         1,422.5         2.9% 2.3% 0.2x 8.4x 10.9x 1.4x 11.0x

Min 943.3$             20.2$            963.5$            3,004.9$         127.4$          98.5$            2.9% 2.3% 0.2x 7.6x 9.8x 0.2x 10.3x

Mean 8,428.0$         2,819.8$      11,262.8$      28,030.4$       1,127.7$      938.2$          4.5% 3.8% 0.4x 9.7x 11.6x 2.3x 11.4x

Median 6,824.7$         2,880.8$      9,815.5$        23,150.7$       1,007.3$      863.9$          3.4% 2.9% 0.3x 9.7x 11.4x 2.9x 11.2x

Max 16,455.2$       5,635.7$       22,090.9$      62,508.1$       1,970.9$       1,679.9$       8.9% 7.6% 1.0x 11.5x 13.2x 4.1x 12.5x

EV as a multiple of

Margins

($ in US millions, except per share amounts)
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The BGSA Supply Chain Index by Segment 
Healthcare Distribution

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM LTM LTM LTM Net Debt/ Fwd. P/E

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

Accendra Health 2.21$     170.8$             2,209.8$       2,380.6$        10,768.9$       506.6$          273.7$          4.7% 2.5% 0.2x 4.7x 8.7x 4.4x 2.7x

Cardinal Health, Inc. 214.88   51,054.4         4,439.0         55,641.4        234,310.0       3,544.0         2,703.0         1.5% 1.2% 0.2x 15.7x 20.6x 1.3x 21.4x

Cencora 359.22   69,877.7         4,975.0         75,091.8        321,332.8       4,805.1         3,746.8         1.5% 1.2% 0.2x 15.6x 20.0x 1.0x 20.7x

Henry Schein, Inc. 75.48     8,885.9            3,305.0         13,729.9        12,938.0         1,011.0         735.0            7.8% 5.7% 1.1x 13.6x 18.7x 3.3x 14.5x

McKesson Corporation 831.21   102,593.5       5,951.0         109,705.5      387,094.0       6,507.0         5,993.0         1.7% 1.5% 0.3x 16.9x 18.3x 0.9x 20.6x

Min 170.8$             2,209.8$       2,380.6$        10,768.9$       506.6$          273.7$          1.5% 1.2% 0.2x 4.7x 8.7x 0.9x 2.7x

Mean 46,516.4$       4,176.0$      51,309.8$      193,288.7$     3,274.7$      2,690.3$      3.4% 2.4% 0.4x 13.3x 17.3x 2.2x 16.0x

Median 51,054.4$       4,439.0$      55,641.4$      234,310.0$     3,544.0$      2,703.0$      1.7% 1.5% 0.2x 15.6x 18.7x 1.3x 20.6x

Max 102,593.5$     5,951.0$       109,705.5$    387,094.0$     6,507.0$       5,993.0$       7.8% 5.7% 1.1x 16.9x 20.6x 4.4x 21.4x

Margins

EV as a multiple of($ in US millions, except per share amounts)
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The BGSA Supply Chain Index by Segment 
Energy Transportation and Logistics

Public Trading Information

Source: Capital IQ, as of January 31, 2026

Stock Market Net Enterprise LTM LTM LTM 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 25.32$   291.6$             191.1$          482.7$            628.2$             68.9$            (2.0)$             11.0% (0.3%) 0.8x 7.0x NM 2.8x NM

Clean Harbors 259.91   13,887.5         2,367.6         16,255.0        5,962.3            1,100.2         651.9            18.5% 10.9% 2.7x 14.8x 24.9x 2.2x 33.4x

Gibson Energy 19.77     3,238.6            1,917.3         5,207.5           7,712.0            357.1            240.4            4.6% 3.1% 0.7x 14.6x 21.7x 5.4x 19.9x

Mullen Group 11.85     1,134.8            743.3            1,898.1           1,506.8            203.8            136.6            13.5% 9.1% 1.3x 9.3x 13.9x 3.6x 14.9x

World Fuel 26.91     1,495.1            321.8            1,825.5           37,648.1         317.8            236.9            0.8% 0.6% 0.0x 5.7x 7.7x 1.0x 12.2x

Min 291.6$             191.1$          482.7$            628.2$             68.9$            (2.0)$             0.8% (0.3%) 0.0x 5.7x 7.7x 1.0x 12.2x

Mean 4,009.5$         1,108.2$      5,133.8$        10,691.5$       409.5$          252.8$          9.7% 4.7% 1.1x 10.3x 17.0x 3.0x 20.1x

Median 1,495.1$         743.3$          1,898.1$        5,962.3$         317.8$          236.9$          11.0% 3.1% 0.8x 9.3x 17.8x 2.8x 17.4x

Max 13,887.5$       2,367.6$       16,255.0$      37,648.1$       1,100.2$       651.9$          18.5% 10.9% 2.7x 14.8x 24.9x 5.4x 33.4x

EV as a multiple of

Margins

($ in US millions, except per share amounts)
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