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22/6(A) 23/6(A) 22/12(A) 23/12(F)
2023412 B £ &it 9,034 (A34%) 294 (A64%)
(203 41)
7777777777777777777777777 €m) e ey
_— 5T HEANE EEFIEE L 02 |25
Express 12,126 (A7%) 1,804 (A13%)' Fxpress$¥llﬁb\fli, 7’/‘77&3F5$1‘|i’.ﬂ20)%'5
9.6% 8.9% AAFIZRYRAUR
- &1 '0 e elobal Global Forwarding FreightE £ Tl #iZ2- L
r—=J 2/ 4 Forwarding 9,701 (A35%) 777 (A42%)* 'slobal rorwarding Fréignts=3s &l -
SMEEE — T 94436 P Freight EMOBREERDER T, HIUHEE
46,622 41012 Supply Chain 8273 (+5%) 499 (+11%)* Supply Chain$ XTI, eI¥—R (EC) HD=
8436 6 669 INGE, TH/OP—ERFTASHNES|IL., BINEER
l 4,485 . 3,331 ' eCommerce o ADED .
' Solutions 2,944 (+2%) 159 (A25%)e Ppost & Parcel GermanyB X Tl&. R VEMESEE
- - 22/12(A 23/12(E IZBHTBEEBEORDLEENESE | BT
22/6(A) 23/6(A) (A) (B) ZZi:nian,aer 7951  (A0%) 261 (A56%) = 4 4
2023F 128 H#A -
CPIES ) &t 41,012 (A12%) 3,331 (A26%)
HAF IR E#. Capital 1Q

(1) BT E [ D I+ B BB EIEL D EAL EEIZNAIZL B /=720 . FTEDEMED V1 F IDEZE [Enm E75E)
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B3l 14 8 D #R Al #E 78

REIZ X HMHEHEF EIFICHEIARDOERCBAROERNMLGERENDIREWRMNMER, B TRER—ROKMELEONDLDD. FEF
RIRF ATt TIXRIEG#k il £ R DRSNS

i piatat Ol AT CHEE 6 2 A &1t or (R % 2 (2022/8/15£2023/8/15D LL#%)
202248 A 158 DEM RIS THEL00ELI-EE DR PR a0
— 74— YR NIPPON EXPRESS 6903 4 zo% |
150 BRI — R e D 205%
— AR — H\EE B# @ 39.8%
— @A Tk ——TOPIX - ] rm%
1401 __sap — BN -t 136, Mk AZCOM o> 33.0%
kSwy vwa- P |
130 115, B 7294544 (=W ELEE << e
115, TOPIX SBS <D W 5%
120 112, SMfisE TRt E @ I 5 3%
FSwh caFny 319 8.5%
108, s&p (E:E W) KRS 231 (24.4%)
110 105 &E EEE SG D ©2% N
103, 959-4— Yk 5579 B o8
100 ' SEAEE oD | 200
102, €E& pree  <ERP W s
% 99, s —tl =#aE <> I 27
BAE R 70%
=3 78%
80 NIEs S i 55.5%
DSV B sl
70 Asset Light / Kuehne & Nagel @ | JREREA
3PL Expeditors ® B 6o
C.H. Robinson <aD> 9% R
60 UPS (15.8%) [l
2022/08 2022/10 2022/12 2023/02 2023/04 2023/06 2023/08 PDaII-FeI FedEx L 66703 J T RE
S DHL 56,702 B s0%
HiAF: Capital 1Q

(1) P #45E132023/5/15 FF 5o A IEFIE1EF . ESFEFIFUSSm T
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NYa1IT—3 R

RIFGHATBOMENERT, TILF TV EERNICEFMERIZHSE. EIF—BTOEERMERLTEY., HERZRAIES HH]
KAREL T, ZLDBAXREXDPBRMTIZEIN SRR KR

BT4EHE AL DEV/EBITDASEZE (FY +1) LB

ES Y| 2023/8/15B R FR{E
NIPPON EXPRESS [N 4.0x
L4 I 71X ‘:)51)(
A% I 45 (-0.1x)
t4/— M 6.3x
Az-com I 53X
o o 4 6.2x
(EEHTR) RlEE I 6.1x (+0.3x)
sBS M 6.1x
BinEsn [ S .0x
FSvo carFm> 5.2x 5.6x
(€M) KRS 6.0x (+0.2x)
S SG N o.7x 8.3x
<+ I 6.9¢ (+1.0x)
=z2E I 10.5%
RE rxeE I 103 10.3x
- =#aE S (+3.7)
=N 9.3x
BN =3 13.2x 9.3x
DS A 9.2x -1.5%)
psv I 3.2x
Asset Light Kuehne & Nagel [ INEEEE 11.4x 13.8x
/ 3PL Expeditors | NN 4 4x (+4.3x)
C.H. Robinson | NN ' s.0x
ups NN 14X
Fedex NN 9 3x 9.3x
DHL [ 6.3 (+1.69
HiAF: Capital 1Q
()AL BT E L DEREZH
15 ' Houlihan Lokey

BT4EMU 4 BAL D PBR (Latest) LLEE (M

REfES.

FRER 2023/8/156F 5 HhRE™
NIPPON EXPRESS | 0.9x
Lid B 1.0x (+06.9(;(x)
B# 1 o0.6x
4/— 1 0.8x
Az-com I 7.3x
rSvo tra— Boox 0.9x
(EMFR) fmILEE ] o.5x (+0.1x)
SBS M1.6x
mEsE B o.sx
FSvY C&FR> 1 0.7x 0.6x
(IE:B ) KRS 0.6x (-0.1x)
- SG Il 2.4x 2.0x
<t B 16x (-0.1x)
=zgE | 0.8x
A ExEE 1 o8 0.8x
- =#aE B10x (-0.0%)
=N 0.8x
mEm=3 1 0.7x 0.8x
nmsEm 0 osx (-0.2x)
DSV I 4.0x
Asset Light Kuehne & Nage! [N 12.2x 7.3x
/ 3PL Expeditors [N 6.7x (+1.2%)
C.H. Robinson I 7.9«
ups N 7 .4x
Fedex [ 2.6x 2.6x
DHL M 2.4x (+0.1)
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MFEHE2—IZBITAMA

ENHREED2023F4-6 AIZH1TEHVARR—F —FEH KL, 2020F7 A LIBROEF B CHRSMELZLHE. —H. FO0—/NILTHDEEHHIT
W T, REEREISETER

Mkt — (EBRPRLEE) DMIAGREIF) M@ Mo 4— (2R DMIAGBRZE3E) MG
(&M (550 (USD bn) (50
m |N-IN (£%8) Cross Border (£ %8) . ' &% 3 ;
- Z *
10,000 IN-IN (44%%) Cross Border (#:%k) 50 800 800
8,866
8,000 40
600 600
6,000 30
400 400
4,000 20
200 163 8 17 200
14
2,000 1,485 10 136 145 134 145
995 677791 [ ] 500 47 72 59 . 58
131 W g 54 85 | 242 500 301
(o)) (V] o O (o)) (qV] o O (o)) (V] o O [e)] g\l ™M O (o)) V] ™M O [e)] [qV} o O
~ i - < 0~ o - < 0~ i - < N o - < N~ iy - < 0~ iy - <
20204 20214 20224 20234 20204 20214 20224 20234
o OOFEAELEE. RRICHEBREFTEMNEEFLTCULKF T, VJARKR—4— n HARALLEELT. BNADOETOESHRIFEENEL-THY, £EERMELETIE
EHbiEm @l
o EIETIX2023F5 812K ENT-NIPPON EXPRESSTHE—ILT AT RIZLD n KFREICKLIENEZELIET—FEHHLI2E0OD. KEEH(XRER

Cargo Partner@ BIREWLV ST KRB EHHRE

HiAF: Merger&Market, MARR
(1) FHZEEH BT DFEHEE L (2)Cross Border (%, BEFELIZFREM DA HEHD FINDEHEE L (3) BEF -HREALDLVT Fub) HiTransportation 20 8—(Z 5 FBEINEMEAFHZE 1L
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EARAYREIF—ICETHEEMA(20234558 ~)

BERICTH—RRRT LB

1 2023/8/22 AAEMA. LA, FETUHEE Patimban International Car - g maa—si g AUR%ST /3 5500 159 06
2 2023/8/21 NIPPON EXPRESSR—ILF4LH R Tramo¥ L—7 (£184t) BRRE D &R -E% AR nfa 0% — 100%
3 2023/8/7 OURFA—K \,\/Aaa”te‘ife”elBos & van Daalen :p=t b A4 nfa  0%—100%
4 2023/7/27 NIFIAILYIR YhAFEEEH (b )L—TF5%t) 3PL. EMBEEEIEE SN n/a n/a
5 2023/7/24 bFEIHR—ILTA4UTR DAra—5— EYEHEEEL BF =[N n/a 16.2% — 89.1%
6 2023/6/30 i SAEH E§-£7) b B nfa 0% — 100%
7 2023/6/12 /\TFIHvLyIR HRAEHD 3PL. EYBEFEEX AR n/a 0% — 80%
8 2023/6/8 KHARE Worldgate Express Lines T+ D—T425 %iﬁ n/a n/a
9 2023/6/7 J-STAR S ISURSRAMNR—IVTAV TR TAT—T 42T A& n/a n/a
10 2023/6/1  KFI/N\HRIL%E Storbest Holdings KRR %iﬁ n/a n/a
11 2023/5/15 A—-O3wh, Dawn Capital RENATUS ROBOTICS RREEABAESRT A T A5 3 n/a
12 2023/5/12 NIPPON EXPRESS7 E—)LT4>4 X Cargo-Partner T+T—T425 A—ZR)T7 1,268 0% — 100%
13 2023/5/11 /\TFayLysR WEMFRY—E R id=k7 b B nfa 0% — 100%
14 2023/5/10 =%&E In Do Trans Logistics I+D—T4VT  BE NhFLs nfa 0% — 20.5%
15 2023/5/8 LaA—4 Meteco MR (EaED) BA n/a n/a
16 2023/5/1 Z=EAEE Cavalier Logistics Management y, . (g 0 gy ez 7 A9 nfa 0% — 100%

I, Inc.ig&4%t

HAF: Merger&Market, MARR, IR Z#}
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FO—n\IFEEI8—B 1T B EEMIA (2023458 ~ )

BERICTH—RRRT LB

o]
(USD M)

1 2023/8/10 Forward Air USA Omni Logistics 3PL USA 3,200 100%

Kerry Logistics Network Ltd (ten
2 2023/7/25 SF Holding Ching ~ Subsidiaries engaging in express FOF.OLFOEEESEE  Hong Kong 32 100%

delivery services in Asia Pacific and

Europe)
3 2023/7/19 Super Grou South CBW Group Holdings TET—F1Y United 39 78.82%

P P Africa P 9 Kingdom oem
4 2023/7/19 InPost Poland  Menzies Distribution HTRA- M EEALR E;:}';Z%m 64 30%
5 2023/7/14 China COSCO Shipping China Tianjin Beijing Inland Port EEEHE China 20 50%
Corporation

6 2023/7/12 FedEx USA Mad Street Den NVl vk g India n/a n/a
7 2023/7/11 Redwood Logistics USA Rockfarm Supply Chain Solutions VIbox7 USA n/a  100%
8 2023/6/6 Kuehne & Nagel International Switzerland Morgan Cargo I+D—T425 South Africa n/a  100%
9 2023/5/26 Ningbo Zhoushan Port China  '\ingbo Daxie China Merchants BLEE China 262 45%

International Terminals
10 2023/5/23 SOFRINO Group France Normandie Entrepots Logistique BEERE France n/a 100%
11 2023/5/23 Venipak Lithuania  Strengholt Entertainment EaY—R/INFE Netherlands n/a 100%

Societe Nationale SNCF, . S| ssmas o

12 2023/5/23 GEODIS SA France Southern Companies FL—T 8t USA n/a  100%
13 2023/5/15 Sram & Mram Group Eirr?;fjci)m SpiceXpress & Logistics BEMRT IV T+—L India 100 n/a
14 2023/5/3 Hans Geis Germany  Augustin Quehenberger Group I+D—T425 Austria n/a 66%
15 2023/5/2 Bollore SE France Sicarbu Ouest SAS PRF IR France n/a 100%

HAF Merger&Market, IR & #
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NIPPON EXPRESSIZ&dTramo SAMD B IR

202348 H . NIPPON EXPRESSIEILAK -BRMICH (TSR REITHFILLI-WiRBEZF R T SHTramo SAD BUREFK K

mEIHE

® 202348 A21H. NIPPON EXPRESSIZL. dtk B CTEBRREIZ4FEL =5k

EEXLZFHNTSTramo SADOKKXEIGE AR

v NXELTRESEIBITAT7/SUVIILEE~NORYBEHFD—BELT, /N
Tyl arv B TIEINXA ) 7EEEEL-EVEMEER BT O—/NIL

REAZHET SHM

vV BRREICREGER -BEFOMEEFERTSHIET. NXHTtOEEREE
EH—EREDEENERL, BEOY IS4/ F— 5 —K[BETER

» JEFHETTramo7 IL—T 2181t 2 T2 Fattib. RIGMEEZ AR
» JO0—C U 1$2023F108-11TADFE

BRAESR
BEENES

B=

W REIEE (Tramo SABKT—4)

SATREA AT
ASRTAYRBEDIER

=gV )a—ay

E3[ESErpes
Y—EREDEE

20 Houlihan Lokey

NXTI—TDZATREZAI - A ATAIREBED
v—4ybILEURAMEE

ERREICEL KR - EEFOHEERICES
BEADV)1— a0 REOIHK

Tramo IL—TDEFMOE L\ REEEE, BHtD
EEMR YR T—LDERIZEY . BEDY TS/
Fr—r&F—FYHR—t

HiAT: EFWebsite
(1)2—O=155 H#EH

EATR:S 19844
FrTE b AL R FTYY
REE Giovanni Di Maggio(Group CEO)
BEXx® 0.09FBEAI—A(I13EAMM)
n JAT—T42T
v BELEE BN & EmIT
v R BN - db kS
BERE v ZEERE: BRON - bk S
s SARIUTAIL
v IRIARNTO—JH—ER: BRELEEY—ER
v BE EEERE
21 E (BE-F74REED)
3= v AT TAIN RALRARA  AFY R,
TSVR A5
®%E ENK
13.4%
8.4%
. 181
4.5%
EREE 1007
(&M M) . 5 . 11 24
20/12 21/12 22/12
XEBITDAIZ#9261EM
L bl EBIT EBIT margin




Forward AirEOmni LogisticsD & ff(1/3)

(\Forward" O OmniLogistics

202348 A | KNasdaqlZ E153 Bk L#iE = $tForward Airld, 77V ENRETHKT+T—F —DOmni LogEticstO)‘érﬁ’é%a:Eo Enterprise

Valuel&$3.2bil. . EV/EBITDA(LTM)(X17.9x& D FE 5k

m5IHE

o 2023FE8H 108, KpE LEE S THSDForward Air(FA)HS, K3PLOOmNI
Logistics(OL)ZE UL . FAFIER FEMZFBL THRHEEHTHLEHEK

o FAIZOLEEEIZXL. IRE$150mil.EFAQZEBMARVEEKRKXDRFEREL
TOLMKRZEE, YEE M ORBREICTERRBEAT. /A—20F
[$2023FE THHLL D RAH

o EBITDAR—XT$125milDrun-rate 7 —%hBRZ2 R AL (R$75mil. ARk
FO— $50milNFTE L Fo—, #HiE %N B T60mIl, FY2026T$125mil%
T HRIAH)

e OL®MEnterprise Valuel&$3.2bil. . EV/EBTIDA(LTM)IE17.9%, $125m®D <+
L —# &% TEV/EBITDA=10.6x

BROESE
BRBRNES ;=
2ELTLEYD o RELTLEYHBICE FEATI—)—F—vTDIEKER
RO azZo it Ct=. YHigTORS 3= T i1t
H—EX o BE—EEX. My IREMHN. EESOY—ERITMAT,
IR—R T+ A Hi5R fnze B EEWEEDY—E REEBM

BTN TUUR o RERLISHITEOLOA0L QWAL KM, 7ST .
D3k KA DEM

o OLMD7,000%HAHEE. RUMETH. EEHEIS. 77/0

BEN—ZOIK S— I%8E BHHEZOESHEEII—~DTIERILE

21 Houlihan Lokey A 18 F Website, Merger&Market, LinkedIn, Capital 1Q, HL & #8545

HHBE
(\ Forward Q OmniLogistics
BRI 19814 20005
AR Greeneville, Tennessee, U.S. Dallas Texas, U.S.
REE Schmitt, Thomas(CEO) JJ Schickel(CEO)
HEREH 429138 4,5004
EERE Bfnifﬁj’i(%) L O N R R 1L
#LR AL KIZ200+ 805 ek BRI, T TS50+ R
e Ridgemont Partners
FEHKE  Listed Management LLC

e EVE Partners LLC

H & %O HHEKAE ($mil, LTM( 2023/65RFEK))
Combined Adj. Revenue Combined Adj. EBITDA

3,703
240 @' 593
125

1,643

1,820 287 181

FA standalone Combined FA standalone Combined

Bl rorward Air Omni Run-Rate Synergy Opportunities



Forward Air&EOmni Logisticsd).‘%ﬁf—(ZB) (NForward" O Omnilogistics

Forward AirlZ B# A F R T2 FERHICEEEEFBLI- LT, Omni LogisticsE i TAAN SV Fy—%R A, RPIMLGEEIIREELH. K
BARERMEEZLTEY . X TGO ERE ERATAILEEDELSTLNS

BHANIIFY— Forward AirD# iR -/ 1T —2 3>
& st & s iR GRE3ER)
PRI CE L) — S Forward Air Corporation
FARRE OL#=E FARRE OL¥E 140
& $150mil.+

Forward AirD#&flilZ AR B EHIZ~$1040V5~$78FTREEL.

F’?gf*;*' 62.3% 37.7% 120 | EETIEH-$6SEEETTELTL
100% 100% 100
OL#=

80
Forward Omni Forward i

Air(FA) Logistics(OL) Air(FA) 60 ﬁ

: 40 %

EXEE =

100% 100% 20 #
0

et &I a 2020/8/17 2021/8/17 2022/8/17

N1 T—232(2023/8/104{ER—R)

. OLBEICRHFENBARRING R T REHT EORIRCTRRLES MV
NRE . LRI IR T BT A4

2,682  EV/EBITDA(LTM) 11.3x
o FALOLIZEHMNRATIELEEEL. FADFRT D100%Fait THAH RS Net Debt(+) 289 PER(LTM) 17.7x
[CHBE FARSEREEBRERLIDT4T1ELTHED) Bkt (+) i
o AR, OLKTIE. E2FELLBA—ATAHTEHDITI%DM¥RERETE RS (+) _
1 XAfhfE 2,971

22 Houlihan Lokey A Website, Merger&Market, Linked|In, Capital IQ, HL /& #74%



Forward Air&Omni Logistics® & 6f(3/3)

BUSEELTTEYNSAR3PLRUVIAT—4 —%EE , IO T HFHNRELIZLTM EBITDA (U —FERN #N—XICLIfER(TFELUEHE
LB L TEEKETIEHDEDD . [GHEEAD FIEEBITDANR— R D E R LK /K # &7 B EForward AirldEiBA

Omni Implied Transaction Value Enterprise Value / Adjusted EBITDA
$mil, unless otherwise stated
18.5x
Forward Share Price (as of August 9, 2023)  $110.00 17.9x
Forward Share Issued (As-Converted Basis) 15.8MM 16.1x
Implied Value of Stock Consideration $1,733 o 14.2x 14.3x
(+) Cash Consideration 150 12 3x
11.7x
Omni Implied Equity Value $1,883 11.0x
(+) Omni net Debt (As of June 30, 2023) 1,363 9.8x
8.4x
Omni Implied Enterprise Value $3,246
* Implied transaction value of Omni floats with
Forward share price, because shares issued are fixed

. . -
Omni Transaction ® C.H. ROBINSON ExpeditOL‘S"
(excl. Synergies) 3

-------- SFU—EEE  WFY2022 WLTM June-23 MFY2023

23 Houlihan Lokey HRFIREH
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ERpRtE v—47vbT—4

JPY Mil. {B L. #ffi(&E <
Net BES EBITDA

Revenue EBITDA Income HEIBX B & margin
2023/8/15 FY+1(E) FY+1(E) FY+1(E) FY+1(E) FY+1(E) FY+1(E) Latest BIHALL FY+1(E)

_B5{fi#¥H _ NetDebt _ 3ffifi _EV/Sales EV/EBITDA _ PER

2023/8/15 Latest

AitE 2023/8/15 1n AT

HREHI+I—F—

11.0%
15.4%
7.4%

11.3%
11.0%

7.6%
7.9%
6.5%
11.6%
7.2%
6.9%

7.9%
7.4%

7.6%
5.8%

6.7%
6.7%

9.6%
6.7%

8.1%
8.1%

12.5%
12.2%
11.4%

12.0%
12.2%

12.3%
12.7%
14.6%

13.2%
12.7%

NIPPON EXPRESSR— LT 4 ¥ 5 R Japan 7,791 (3.0%) 690,280 391,476 1,103,667 0.4x 4.0x 12.6x 0.9x 2,330,000 255,724 55,000 795,172 (11.0%)
L4 Japan 3,292 20.9% 360,606 (34,275) 328,087 1.1x 7.1x 15.3x 1.0x 290,000 44,589 23,500 372,599 5.8%
B Japan 2,536 39.8% 49,075 11,490 63,834 0.3x 4.5x 7.6x 0.6x 190,000 14,071 6,500 85,750 (2.1%)
Mean 0.6x 5.2x 11.8x 0.8x (2.5%)
Median 0.4x 4.5x 12.6x 0.9x (2.1%)
YO R
A/ —R—= LTV TR Japan 2,033 76.6% 369,306 (64,036) 309,858 0.5x 6.3x 20.7x 0.8x 641,440 48,717 17,800 448,063 1.6%
AZ-COMAFIR—ILT 4 ¥ F R Japan 2,180 33.0% 274,352 12,336 288,909 1.4x 18.3x 31.4x 7.3x 200,000 15,811 8,750 37,468 12.5%
o= L—TR—ILFa TR Japan 1,029 9.8% 153,651 210,672 382,827 0.5x 7.4x 9.2x 0.9x 790,000 51,429 16,700 164,247 13.5%
1B ILEE Japan 3,715 13.1% 150,362 56,348 210,422 0.7x 6.1x 10.8x 0.5x 295,600 34,397 13,900 274,898 0.8%
SBSTR—ILT 1 TR Japan 3,115 9.5% 123,720 52,880 198,739 0.4x 6.1x 10.3x 1.6x 457,000 32,760 12,000 76,806 0.3%
B Japan 1,970 54.3% 104,392 2,848 109,848 0.3x 5.0x 12.3x 0.8x 321,000 22,036 8,500 123,548 2.9%
Mean 0.6x 8.2x 15.8x 2.0x 5.3%
Median 0.5x 6.2x 11.5x 0.9x 2.3%
Sy ERMTE
C&FATUHR—ILT 14 VT R Japan 1,303 8.5% 31,912 12,989 45,722 0.4x 5.2x 12.8x 0.7x 115,300 8,771 2,500 47,760 1.7%
FA1—V—REBEVRT L Japan 928 (24.4%) 23,067 30,862 64,494 0.4x 6.0x 14.4x 0.6x 183,000 10,693 1,600 41,141 1.9%
Mean 0.4x 5.6 13.6x 0.6x 1.8%
Median 0.4x 5.6x 13.6x 0.6x 1.8%
ERE
SGR—ILT 4 VTR Japan 2,115 (8.2%) 1,328,955 (62,342) 1,280,654 0.9x 9.7x 19.5x 2.4x 1,380,000 132,441 68,000 551,178 (3.8%)
YIhR—LTa VTR Japan 2,671 19.8% 957,908 (122,748) 841,337 0.5x 6.9x 16.5x 1.6x 1,820,000 121,626 58,000 595,474 1.1%
Mean 0.7x 8.3x 18.0x 2.0x (1.4%)
Median 0.7x 8.3x 18.0x 2.0x (1.4%)
ZERE Japan 3,816 2.0% 298,204 55,488 357,467 1.3x 10.5x 12.4x 0.8x 270,000 33,710 24,000 371,825 (0.1%)
FERERE Japan 2,431 9.5% 193,089 45,785 250,429 1.3x 10.3x 15.6x 0.8x 200,000 24,400 12,400 232,086 (7.9%)
ZHEER—LT1 VTR Japan 4,080 22.7% 101,636 49,669 160,835 0.6x 5.2x 8.6x 1.0x 273,000 31,077 11,800 97,238 7.4%
Mean 1.1x 8.7x 12.2x 0.9x (0.2%)
Median 1.3x 10.3x 12.4x 0.8x (0.1%)
S} i 53R
B A # i Japan 3,839 7.0% 1,950,869 489,697 2,486,747 1.1x 9.3x 8.9x 0.8x 2,170,000 267,658 220,000 2,590,914 (17.1%)
(LS Japan 4,058 7.8% 1,468,010 1,085,650 2,566,397 1.7x 13.2x 6.8x 0.7x 1,530,000 194,660 215,000 2,002,613 (5.1%)
I 35 i Japan 4,951 55.5% 1,224,254 49,935 1,306,059 1.3x 9.2x 10.2x 0.8x 900,000 131,396 120,000 1,570,147 (4.5%)
Mean 1.4x 10.6x 8.6x 0.8x (8.9%)
Median 1.3x 9.3x 8.9x 0.8x (5.1%)

ALL Companies

Mean 0.8x 7.9x 13.5x 1.3x (0.1%) 9.8%
Median 0.6x 6.9x 12.4x 0.8x 0.8% 9.6%
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Jga—nNILYHitLE v—rybT—4

USD Mil. {8 L. ¥ffildER <

Net b o EBITD
Revenue EBITDA Income BEEX B E margin
AE 2023/8/15 1h ARt 2023/8/15 Latest 2023/8/15 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest AR FY+1(E)
Asset-Light / 3PL
DSV A/S Denmark 192 5.9% 40,895 4,315 45,245 1.9x 13.2x 21.8x 4.0x 24,133 3,415 1,876 10,277 (30.2%) 14.2%
Kuehne & Nagel International AG Switzerland 312 12.2% 37,045 (293) 36,760 1.2x 11.4x 21.4x 12.2x 30,111 3,215 1,734 3,038 (33.0%) 10.7%
Expeditors International of Washington, Inc. United States 115 6.2% 17,035 (1,172) 15,865 1.6x 14.4x 20.7x 6.7 9,880 1,100 822 2,556 (42.1%) 11.1%
C.H. Robinson Worldwide, Inc. United States 95 (19.8%) 11,010 1,887 12,897 0.7x 18.0x 25.8x 7.9x 18,104 716 427 1,388 (26.7%) 4.0%
XPO, Inc. United States 72 19.7% 8,395 2,954 11,349 1.5x 12.6x NM 7.5x 7,634 901 155 1,119 (1.1%) 11.8%
GXO Logistics Inc United States 63 29.7% 7,542 3,761 11,336 1.1x 15.3x 31.9x 2.7x 9,935 743 237 2,778 10.5% 7.5%
Landstar System, Inc. United States 195 25.8% 6,992 (217) 6,775 1.2x 15.9x 25.6x 7.0x 5,493 422 273 994 (25.3%) 1.7%
Agility Public Warehousing Co. K.S.C. Kuwait 2 (26.2%) 5178 3,528 9,088 2.0x 11.5x 21.0x 0.8x 4,425 787 247 6,156 57.6% 17.8%
Kerry Logistics Network Ltd. Hong Kong 1 (43.3%) 2,038 322 2,720 0.3x 4.8x 10.2x 0.9x 8,273 506 200 2,356 (25.3%) 6.1%
Forward Air Corporation United States 67 (38.2%) 1,733 289 2,021 1.2x 8.3x 14.3x 2.6x 1,700 243 121 674 (13.8%) 14.3%
CJ Logistics Corp South Korea 61 (36.2%) 1,327 2,225 3,909 0.4x 5.2x 8.5x 0.5x 8,882 77 156 2,751 (2.2%) 8.1%
Mean 1.2x 11.9x 20.1x 4.8x (12.0%) 10.3%
Median 1.2x 12.6x 21.2x 4.0x (25.3%) 10.7%
United Parcel Service, Inc. Class B United States 173 (15.8%) 148,042 20,309 168,369 1.8x 11.4x 17.8x 7.4x 93,711 14,486 8,318 20,019 (6.6%) 15.5%
FedEx Corporation United States 266 13.9% 66,703 31,476 98,179 1.1x 9.3x 16.0x 2.6x 89,890 10,538 4,158 26,088 (0.3%) 11.7%
Deutsche Post AG Germany 48 8.0% 56,702 20,505 77,824 0.8x 6.3x 13.0x 2.4x 92,133 12,260 4,371 24,014 (10.7%) 13.3%
Mean 1.2x 9.0x 15.6x 4.1x (5.9%) 13.5%
Median 1.1x 9.3x 16.0x 2.6x (6.6%) 13.3%
Container
Hapag-Lloyd AG Germany 207 (36.7%) 36,474 (1,891) 34,596 1.7x 6.1x 10.1x 1.8x 19,890 5,626 3,627 20,795 (47.3%) 28.3%
AP. Moller - Maersk A'S Class B Denmark 1,960 (32.8%) 33,029 4,392 38,516 0.5x 2.6x 7.8x 0.6x 52,098 10,398 4,254 55,332 (36.1%) 20.0%
COSCO SHIPPING Holdings Co., Ltd. Class H China 1 (31.7%) 15,943 (18,546) 4,733 0.2x 0.7x 4.2x 0.6x 27,441 6,735 3,836 28,373 (48.9%) 24.5%
Evergreen Marine Corp. (Taiwan) Ltd. Taiwan 3 (57.4%) 7,015 (6,550) 1,495 0.1x 0.6x 14.1x 0.5x 8,145 1,746 496 13,111 (58.5%) 21.4%
Mean 0.6x 2.5x 9.0x 0.9x (47.7%) 23.6%
Median 0.3x 1.6x 8.9x 0.6x (48.1%) 23.0%
Americold Realty Trust, Inc. United States 32 (2.8%) 8,543 3,764 12,321 4.4x 21.4x NM 2.4x 2,821 576 (48) 3,575 22.5% 18.4%
Marten Transport, Ltd. United States 22 (3.4%) 1,799 (80) 1,719 1.5x 7.4x 20.4x 2.4x 1,175 233 88 740 (7.0%) 19.8%
STEF France 121 11.0% 1,504 1172 2,676 0.5x 5.7x 9.2x 1.3x 4,868 472 163 1,136 4.5% 9.5%
Covenant Logistics Group, Inc. Class A United States 52 59.7% 678 118 796 0.8x 7.4x NA 1.8x 1,119 124 - 380 6.9% 12.5%
Mean 1.8x 10.5x 14.8x 2.0x 6.7% 15.1%
Median 11x 7.4x 14.8x 2.1x 5.7% 15.4%
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