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BG Strategic Advisors

Introduction to BG Strategic Advisors (“BGSA")

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

The BGSA Supply Chain Index = 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 with over 30

segments \{vithin our core coverage area of completed transactions in the supply chain sector
supply chain and logistics:

The BGSA Supply Chain Index tracks nine

= BGSA completed over 50 transactions within supply chain, logistics, and
= Logistics transportation

" Global Parcel / Logistics Recent Performance and Key Takeaways

= Truckload = The BGSA Supply Chain Index as a whole is currently trading at an average EV / EBITDA
= Less Than Truckload multiple of 12.4x, up from 12.2x in November

- Supply Chain Technology and Global Logistics/Parcel are currently outperforming
the broader index, trading at 27.5x and 14.8x, respectively

= The BGSA Supply Chain Index ended the month of December up 1.6%, while the S&P

= Railroads / Rail Services

» Supply Chain Technology and Software

= Technology Distribution 500 was up 3.8%
» Healthcare Distribution * The BGSA Supply Chain Index ended 2019 up 26.2%, while the S&P 500 was up 28.7%
» Energy Transportation and Logistics - The highest performing segments were Energy Logistics, up 56.9%; Technology
Distribution, up 54.0%; Supply Chain Technology, up 53.8%; and LTL, up 46.6%
The following pages highlight current public - All segments of the BGSA Index ended 2019 up by over 11%
valuation trends throughout each of these = On Dec 3, STG Logistics, a Wind Point Partners portfolio company, acquired Veeco

industry segments, including EV / LTM EBITDA
and one year stock performance, among
others

= On Dec 4, Mayfair Equity Partners announced it is backing Parcel2Go management
buyout
= On Dec 6, Transportation Insight announced it has acquired FreightPros

= On Dec 12, Forward Air Corporation entered into an agreement to acquire Linn Star
Transfer

= On Dec 19, Visible SCM announced it has purchased the assets of Trade Global out of
bankruptcy

= On Dec 30, NFI Industries acquired G&P Trucking Company

= On Dec 31, J.B. Hunt announced that it has acquired final-mile provider RDI Last Mile
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https://www.pehub.com/stg-logistics-buys-veeco/
https://tamebay.com/2019/12/parcel2go-management-buyout-backed-by-mayfair-equity-partners.html
https://www.prnewswire.com/news-releases/transportation-insight-acquires-freightpros-to-strengthen-position-in-ltl-brokerage-market-300970441.html
https://www.businesswire.com/news/home/20191212005803/en/Air-Corporation-Announces-Acquisition-Linn-Star-Holdings
https://www.businesswire.com/news/home/20191212005719/en/Visible-Supply-Chain-Management-Acquires-Ohio-Based-Trade
https://www.freightwaves.com/news/nfi-industries-acquires-gp-trucking-company
https://www.freightwaves.com/news/jb-hunt-adds-to-final-mile-division?utm_campaign=Daily%20Newsletter&utm_source=hs_email&utm_medium=email&utm_content=81419254&_hsenc=p2ANqtz-9rVgZXY17ftvRMr6lNlXzmXLZeowrED2IINr3AWCabdjhfXtIDe1KkJwDDw9gJLhsQNyaGDJBqzHClmgRmntAM2JqSTw&_hsmi=81419254

The BGSA Supply Chain Index
EV /LTM EBITDA

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

Company Name Price Cap Debt Value Revenue EBITDA EBIT EBITDA EBIT Revenue EBITDA EBIT  EBITDA Ratio
Agility $ 270 $ 4,490.0 $ 969.8 $ 56385 $ 51784 $ 502.8 $ 387.3 9.7% 7.5% 1.1x 11.2x  14.6x 1.9x 14.4x
CH Robinson 78.20 10,576.6 1,141.1 11,717.7 15,654.1 993.4 908.7 6.3% 5.8% 0.7x 11.8x  12.9x 1.1x 18.3x
DSV 115.31 26,393.7 2,528.6 28,965.7 12,488.8 982.3 903.0 7.9% 7.2% 2.3x 29.5x  32.1x 2.6x 29.1x
Echo Global Logistics 20.70 565.0 166.1 731.1 2,236.3 67.5 442  3.0% 2.0% 0.3x 10.8x  16.5x 2.5x 16.0x
Expeditors International 78.02 13,286.9 (840.5) 12,448.3 8,366.1 855.0 803.4 10.2% 9.6% 1.5x 14.6x 15.5x (1.0x) 21.4x
Forward Air 69.95 1,970.6 199.2 2,169.8 1,385.5 162.7 121.7  11.7% 8.8% 1.6x 13.3x 17.8x 1.2x 20.3x
Hub Group 51.29 1,745.8 243.3 1,989.1 3,785.7 273.2 161.8 7.2% 4.3% 0.5x 7.3x 12.3x 0.9x 16.1x
Kuehne + Nagel 168.51 20,176.4 1,797.1 22,073.2 21,299.1 1,240.8 993.2 5.8% 4.7% 1.0x 17.8x 22.2x 1.4x 23.7x
Landstar System 113.87 4,493.6 (167.9) 4,325.8 4,276.8 361.4 317.3 8.5% 7.4% 1.0x 12.0x 13.6x (0.5x) 19.4x
Ryder System 54.31 2,894.3 7,888.4 10,782.7 8,904.7 2,413.8 7317 27.1% 8.2% 1.2x 4.5x 14.7x 3.3x 33.7x
Universal Truckload 18.96 517.3 452.2 969.5 1,522.4 173.4 105.3 11.4% 6.9% 0.6x 5.6x 9.2x 2.6x 8.0x
XPO Logistics 79.70 7,356.3 6,896.0 14,686.3 16,901.0 1,600.0 866.0 9.5% 5.1% 0.9x 9.2x 17.0x 4.3x 17.9x
Min $ 517.3 $ (840.5) $ 7311 $ 1,3855 $ 675 $ 44.2 3.0% 2.0% 0.3x 4.5x 9.2x (1.0x) 8.0x
Mean $ 78722 % 1,7728 $ 9,708.1 $ 8,4999 $ 802.2 $ 528.6 9.9% 6.5% 1.1x 12.3x  16.5x 1.7x 19.9x
Median $ 4,491.8 $ 7110 $ 8,210.6 $ 6,772.2 $ 6789 $ 559.5 9.0% 7.1% 1.0x 11.5x  15.1x 1.7x 18.8x
Max $ 26,393.7 $ 7,888.4 $ 28,965.7 $ 21,299.1 $ 2,4138 $ 993.2 27.1% 9.6% 2.3x 29.5x 32.1x 4.3x 33.7x

Source: Capital IQ, as of December 31, 2019
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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 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

Deutsche Post $ 38.17 $ 47,1554 $ 16,1913 $ 64,095.1 $ 69,283.6 $ 49537 $ 3,329.0 7.1% 4.8% 0.9x 12.9x  19.3x 3.3x 14.7x

FedEx 151.21 39,483.8 31,186.0 70,669.8 69,189.0 4,456.0 959.0 6.4% 1.4% 1.0x 15.9x  73.7x 7.0x 13.7x

United Parcel Service 117.06 100,416.7 21,939.0 122,371.7 73,374.0 7,906.0 5,631.0 10.8% 7.7% 1.7x 15.5x 21.7x 2.8x 14.7x

Min $ 39,483.8 $ 16,1913 $ 64,095.1 $ 69,189.0 $ 4,456.0 $ 959.0 6.4% 1.4% 0.9x 12.9x 19.3x 2.8x 13.7x

Mean $ 62,352.0 $ 23,1054 $ 85,7122 $ 70,6155 $ 57719 $ 3,306.3 8.1% 4.6% 1.2x 14.8x  38.2x 4.3x 14.4x

Median $ 47,1554 $ 21,9390 $ 70,669.8 $ 69,283.6 $ 49537 $ 3,329.0 7.1% 4.8% 1.0x 15.5x  21.7x 3.3x 14.7x

Max $ 100,416.7 $ 31,186.0 $ 122,371.7 $ 73,3740 $ 7,906.0 $ 5,631.0 10.8% 7.7% 1.7x 15.9x 73.7x 7.0x 14.7x

Source: Capital IQ, as of December 31, 2019
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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 LT™M LT™M Margins LTM 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 12.93 238.6 328.8 567.4 933.7 117.2 36.5 12.6% 3.9% 0.6x 4.8x 15.6x 2.8x 20.9x
Daseke $ 316 $ 2041 % 7281 % 997.2 $ 1,781.0 $ 1585 $ 1.7  8.9% 0.1% 0.6x 6.3x  570.2x 4.6x NM
Heartland Express 21.05 1,726.5 (58.5) 1,668.1 576.6 169.4 73.1  29.4% 12.7% 2.9x 9.8x 22.8x (0.3%) 22.2x
JB Hunt $ 116.78 $ 12,446.2 $ 1,340.1 $ 13,786.2 $ 9,032.8 $ 1,156.3 $ 6715 12.8% 7.4% 1.5x 11.9x 20.5x 1.2x 20.3x
Knight-Swift 35.84 6,115.9 1,061.2 7,179.3 5,041.8 972.5 518.8 19.3% 10.3% 1.4x 7.4x 13.8x 1.1x 19.3x
Marten Transport $ 2149 $ 1,175.3 $ (39.3) $ 1,136.0 $ 830.0 $ 161.2 $ 68.6 19.4% 8.3% 1.4x 7.0x 16.6x (0.2x) 19.0x
P.A.M. Transportation 57.71 332.1 211.9 544.0 528.9 98.6 448 18.6% 8.5% 1.0x 5.5x 12.2x 2.1x 11.9x
Werner Enterprises $ 36.39 $ 25184 % 3459 $ 2,864.2 $ 2,488.3 $ 471.0 $ 226.4 18.9% 9.1% 1.2x 6.1x 12.6x 0.7x 16.9x
Min $ 2041 $ (58.5) $ 5440 $ 5289 $ 98.6 $ 1.7  8.9% 0.1% 0.6x 4.8x 12.2x (0.3%) 11.9x
Mean $ 3,0946 $ 489.8 $ 35928 $ 2,651.6 $ 4131 $ 205.2 17.5% 7.5% 1.3x 7.4x 85.5x 1.5x 18.6x
Median $ 1,4509 $ 3373 % 1,402.0 $ 1,357.3 $ 165.3 $ 70.9 18.8% 8.4% 1.3x 6.7x 16.1x 1.1x 19.3x
Max $ 12,446.2 $ 1,340.1 $ 13,786.2 $ 9,032.8 $ 1,156.3 $ 671.5 29.4% 12.7% 2.9x 11.9x 570.2x 4.6x 22.2x

Source: Capital IQ, as of December 31, 2019
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The BGSA Supply Chain Index by Segment
Less-Than-Truckload

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 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 $ 2760 $ 7040 $ 624 $ 766.4 $ 3,045.2 $ 1989 $ 90.7 6.5% 3.0% 0.3x 3.9x 8.4x 0.3x 11.4x
Old Dominion Freight Line 189.78 15,148.9 (208.7) 14,940.2 4,126.8 1,106.7 855.0 26.8% 20.7% 3.6x 13.5x  17.5x (0.2x) 23.5x
Roadrunner Transportation 9.21 346.7 426.4 773.1 1,998.5 (31.3) (92.9) (1.6%) (4.6%) 0.4x NM NM (13.6x) NM
Saia 93.12 2,392.7 270.1 2,662.8 1,750.4 273.2 158.8 15.6% 9.1% 1.5x 9.7x 16.8x 1.0x 19.3x
TFI International 33.75 2,749.2 1,695.8 4,480.0 3,924.1 548.3 338.8 14.0% 8.6% 1.1x 8.2x 13.2x 3.1x 10.7x
YRC Worldwide 2.55 92.4 1,130.5 1,222.9 4,959.1 192.7 39.5 3.9% 0.8% 0.2x 6.3x 31.0x 5.9x NM
Min $ 924 $ (208.7) $ 766.4 $ 1,750.4 $ (31.3) $ (92.9) (1.6%)  (4.6%) 0.2x 39x  84x  (13.6x) 10.7x
Mean $ 35723 % 562.8 $ 4,1409 $ 3,300.7 $ 3814 $ 231.6 10.9% 6.3% 1.2x 8.3x 17.4x (0.6x) 16.2x
Median $ 15483 $ 3482 % 1,9429 $ 34846 $ 236.1 $ 124.8 10.3% 5.8% 0.8x 8.2x 16.8x 0.7x 15.4x
Max $ 15,1489 $ 1,695.8 $ 14,940.2 $ 49591 $ 1,106.7 $ 855.0 26.8% 20.7% 3.6x 13.5x  31.0x 5.9x 23.5x

Source: Capital IQ, as of December 31, 2019
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The BGSA Supply Chain Index by Segment

Railroads / Rail Services

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 LTM 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 90.57 64,789.7 10,610.0 75,619.1 11,437.2 5,810.4 4,661.4 50.8% 40.8% 6.6x 13.0x 16.2x 1.8x 19.6x

Canadian Pacific Railway 255.22 35,006.4 6,955.5 42,105.6 5,838.3 3,140.9 2,643.1 53.8% 45.3% 7.2X 13.4x 15.9x 2.2X 18.8x

CsX 72.36 56,270.3 14,732.0 71,017.3 12,195.0 6,393.0 5,043.0 52.4% 41.4% 5.8x 11.1x  14.1x 2.3x 17.1x

Kansas City Southern 153.16 15,181.2 2,759.9 18,269.4 2,830.5 1,376.0 1,023.7  48.6% 36.2% 6.5x 13.3x  17.8x 2.0x 20.0x

Norfolk Southern 194.13 50,618.7 12,225.0 62,843.7 11,502.0 5,303.0 4,167.0 46.1% 36.2% 5.5x 11.9x  15.1x 2.3x 18.2x

The Greenbrier Companies 32.43 1,057.1 520.3 1,773.9 3,033.6 236.9 153.2 7.8% 5.0% 0.6x 7.5x 11.6x 2.2x 11.3x

Union Pacific 180.79 125,504.4 26,344.0 151,848.4 22,253.0 10,857.0 8,645.0 48.8% 38.8% 6.8x 14.0x 17.6x 2.4x 19.7x

Min $ 1,057.1 $ 520.3 $ 1,7739 $ 2,8305 $ 2369 $ 153.2 7.8% 5.0% 0.6x 7.5x 11.6x 1.8x 11.3x

Mean $ 49,7754 $ 105924 $ 60,496.8 $ 9,869.9 $ 47310 $ 3,762.3  44.0% 34.8% 5.6x 12.0x 15.5x 2.2x 17.8x

Median $ 50,618.7 $ 10,610.0 $ 62,843.7 $ 11,4372 $ 53030 $ 4,167.0 48.8% 38.8% 6.5x 13.0x 15.9x 2.2x 18.8x

Max $ 1255044 $ 26,3440 $ 151,848.4 $ 22,253.0 $ 10,857.0 $ 8,645.0 53.8% 45.3% 7.2x 14.0x  17.8x 2.4x 20.0x

Source: Capital IQ, as of December 31, 2019
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The BGSA Supply Chain Index by Segment
Supply Chain Technology and Software

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 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
Absolute Software $ 671 % 280.6 $ (29.7) $ 250.3 $ 100.3 $ 164 $ 13.6 16.3% 13.6% 2.5x 15.3x 18.4x (1.8%) 39.4x
American Software 14.88 475.5 (91.6) 383.8 108.9 7.6 4.8 7.0% 4.4% 3.5x 50.2x 80.2x (12.0x) 52.8x
Descartes Systems 42.79 3,600.8 (5.9) 3,594.9 312.6 110.7 54.4 35.4% 17.4% 11.5x 32.5x 66.1x (0.1x) 40.3x
Exlservice Holdings 69.46 2,368.2 64.3 2,432.5 969.4 130.1 79.6 13.4% 8.2% 2.5x 18.7x 30.6x 0.5x 21.8x
Manhattan Associates 79.75 5,096.1 (73.2) 5,022.9 609.4 132.8 125.1 21.8% 20.5% 8.2x 37.8x 40.1x (0.6x) 54.7x
PFSweb 3.82 74.2 65.3 139.6 246.8 13.3 2.7 5.4% 1.1% 0.6x 10.5x 51.8x 4.9x NM
Wisetech Global 16.42 5,224.2 (182.4) 5,041.5 244.2 71.4 59.6 29.2% 24.4% NM NM NM (2.6x) NM
Min $ 742 $ (182.4) $ 1396 $ 100.3 $ 76 $ 2.7 5.4% 1.1% 0.6x 10.5x 18.4x (12.0x) 21.8x
Mean $ 2,4457 $ (36.2) $ 2,4094 $ 370.2 % 689 $ 48.5 18.4% 12.8% 4.8x 27.5x  47.9x (1.7x) 41.8x
Median $ 2,368.2 $ (29.7) $ 2,4325 % 246.8 $ 714 $ 544 16.3% 13.6% 3.0x 25.6x  46.0x (0.6x) 40.3x
Max $ 52242 $ 65.3 $ 50415 $ 969.4 $ 1328 $ 125.1  35.4% 24.4% 11.5x 50.2x 80.2x 4.9x 54.7x

Source: Capital IQ, as of December 31, 2019
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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 LT™M LT™M LT™M Margins LT™M 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 $ 8474 $ 6,902.0 $ 3,396.6 $ 10,352.0 $ 29,496.8 $ 1,156.8 $ 992.2 3.9% 3.4% 0.4x 8.9x 10.4x 2.9x 11.2x

Avnet 42.44 4,284.8 1,466.8 5,751.7 19,058.7 714.2 549.0 3.7% 2.9% 0.3x 8.1x 10.5x 2.1x 20.7x

CDW Corporation 142.84 20,523.3 3,641.5 24,164.8 17,570.3 1,357.1 1,092.7 7.7% 6.2% 1.4x 17.8x  22.1x 2.7x 22.2x

ScanSource 36.95 933.6 385.0 1,318.6 3,907.1 137.5 101.2 3.5% 2.6% 0.3x 9.6x 13.0x 2.8x 11.8x

SYNNEX 128.80 6,578.5 3,066.5 9,644.9 23,005.9 1,177.4 817.0 5.1% 3.6% 0.4x 8.2x 11.8x 2.6x 10.0x

Tech Data 143.60 5,086.7 679.9 5,766.6 37,082.1 732.0 613.3 2.0% 1.7% 0.2x 7.9x 9.4x 0.9x 11.0x

Min $ 9336 $ 385.0 $ 1,3186 $ 3,907.1 $ 1375 $ 101.2 2.0% 1.7% 0.2x 7.9x 9.4x 0.9x 10.0x

Mean $ 7,384.8 $ 2,106.1 $ 9,499.8 $ 21,686.8 $ 879.2 % 694.2 4.3% 3.4% 0.5x 10.1x 12.9x 2.3x 14.5x

Median $ 58326 $ 2,266.6 $ 7,705.8 $ 21,032.3 $ 944.4 % 715.1 3.8% 3.1% 0.3x 8.6x 11.1x 2.6x 11.5x

Max $ 20,5233 $ 36415 $ 24,1648 $ 37,0821 $ 13571 $ 1,092.7 7.7% 6.2% 1.4x 17.8x  22.1x 2.9x 22.2x

Source: Capital IQ, as of December 31, 2019
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The BGSA Supply Chain Index by Segment

Healthcare Distribution

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 LTM LTM Net Debt/ Fwd. P/E

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

AmerisourceBergen Corporation $ 8502 $ 17,5075 $ 1,119.2 $ 18,741.0 $ 179,589.1 $ 2,356.9 $ 1,866.5 1.3% 1.0% 0.1x 8.0x 10.0x 0.5x 11.2x

Cardinal Health, Inc. 50.58 14,794.1 7,194.0 21,991.1 147,662.0 2,860.0 1,871.0 1.9% 1.3% 0.1x 7.7x 11.8x 2.5x 9.8x

Henry Schein, Inc. 66.72 9,790.5 1,263.9 11,967.5 13,573.8 1,166.9 930.1 8.6% 6.9% 0.9x 10.3x  12.9x 1.1x 18.4x

McKesson Corporation 138.32 24,923.6 8,979.0 35,496.6 221,981.0 3,896.0 2,959.0 1.8% 1.3% 0.2x 9.1x 12.0x 2.3x 9.2x

Owens & Minor Inc. 5.17 324.9 1,771.7 2,096.6 9,887.6 181.4 7.7 1.8% 0.8% 0.2x 11.6x 27.0x 9.8x 6.3x

Patterson Companies, Inc. 20.48 1,932.8 626.9 2,562.6 5,580.8 209.2 127.1 3.7% 2.3% 0.5x 12.2x 20.2x 3.0x 14.1x

Min $ 3249 % 6269 $ 2,096.6 $ 5580.8 $ 1814 $ .7 1.3% 0.8% 0.1x 7.7x 10.0x 0.5x 6.3x

Mean $ 11,5456 $ 3,4925 $ 15,4759 $ 96,379.1 $ 1,7784 % 1,305.2 3.2% 2.3% 0.3x 9.8x 15.6x 3.2x 11.5x

Median $ 12,2923 $ 1,517.8 $ 15,3542 $ 80,617.9 $ 1,7619 $ 1,398.3 1.9% 1.3% 0.2x 9.7x 12.4x 2.4x 10.5x

Max $ 24,9236 $ 8,979.0 $ 35,496.6 $ 221,981.0 $ 3,896.0 $ 2,959.0 8.6% 6.9% 0.9x 12.2x  27.0x 9.8x 18.4x

Source: Capital IQ, as of December 31, 2019
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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 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
Civeo Corporation $ 129 $ 2187 $ 4009 $ 686.2 $ 4934 $ 918 $ (27.5) 18.6%  (5.6%) 1.4x 7.5x NM 4.5x NM
Clean Harbors 85.75 4,785.6 1,430.4 6,216.0 3,399.4 515.8 2145 152% 6.3% 1.8x 12.1x 29.0x 2.8x 39.7x
World Fuel 43.42 2,839.3 632.3 3,488.1 37,449.5 401.5 325.7 1.1% 0.9% 0.1x 8.7x 10.7x 1.6x 15.5x
Gibson Energy 20.50 2,982.6 957.2 3,959.5 5,275.8 326.1 239.1 6.2% 4.5% 0.8x 12.1x 16.6x 2.9x 28.2x
Mullen Group 7.15 749.2 412.1 1,169.8 979.8 146.8 77.2  15.0% 7.9% 1.2x 8.0x 15.1x 2.8x 16.2x
Min $ 2187 % 4099 $ 686.2 $ 4934 $ 918 $ (27.5) 1.1% (5.6%) 0.1x 7.5x 10.7x 1.6x 15.5x
Mean $ 23151 $ 768.4 $ 3,1039 $ 9,519.6 $ 296.4 $ 165.8 11.2% 2.8% 1.1x 9.7x 17.8x 2.9x 24.9x
Median $ 2,839.3 $ 6323 $ 3,488.1 $ 3,399.4 $ 3261 $ 2145 15.0% 4.5% 1.2x 8.7x 15.9x 2.8x 22.2x
Max $ 4,785.6 $ 14304 $ 6,216.0 $ 37,4495 $ 5158 $ 325.7 18.6% 7.9% 1.8x 12.1x  29.0x 4.5x 39.7x

Source: Capital IQ, as of December 31, 2019
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BGSA Supply Chain Conference

BG STRATEGIC ADVISORS A eeqister ®

SUPPLY CHAIN -

f“*f; ",-\\!Q

CONFERENCE

January 22-24, 2020
THE BREAKERS HOTEL | PALM BEACH, FLORIDA

BG Strategic Advisors will hold its 14th annual conference,
BGSA Supply Chain 2020, on January 22-24, 2020
at The Breakers Hotel in Palm Beach, Florida

For more information please click here
or e-mail Shai Greenwald at Shai@BGSA.com
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http://bgsaconference.com/

