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EXECUTIVE FREIGHT TRENDS INSIGHT

FIVE YEAR TRANSPORT & LOGISTICS STOCK INDEX

See publicly traded freight transportation & logistics trading multiples page for companies within each industry.

Past performance does not guarantee future results. There is no assurance these trends will continue. The market value of securities fluctuates and you may incur a profit or a loss. This analysis does not

include transaction costs and tax considerations. If included, these costs would reduce an investorôsreturn. The S&P 500 is an unmanaged index of 500 widely held stocks.

Select Transport & Logistics Stock Performance
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Asset-Based Truckload Asset-Light Transport LTL Railroads Forwarding & Logistics Integrated S&P 500

5 Year 3 Year 1 Year 6 Months 3 Months

Asset-Based Truckload 26.2% 24.5% (13.1%) 5.0% 2.3%

Asset-Light Transport 40.7% 70.3% (25.8%) 4.6% (5.5%)

LTL 85.2% 121.0% (4.3%) 14.4% (1.8%)

Railroads 58.9% 83.2% 13.9% 14.2% (2.4%)

Forwarding & Logistics 38.3% 28.1% (5.2%) 1.3% (7.8%)

Integrated 3.0% (2.1%) (20.5%) 1.2% (10.0%)

S&P 500 50.2% 37.7% 6.3% 13.1% 1.8%
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EXECUTIVE FREIGHT TRENDS INSIGHT

Source: S&P Capital IQ

Publicly Traded Freight Transport Trading Multiples
Share % of Market Enterprise Enterprise Value / Enterprise Value / Price /

Price 52 Week 52 Week Value Value EBITDA EBIT EPS

Company Name 7/24/19 High High ($ MM) ($ MM) 2019E 2020E 2019E 2020E 2019E 2020E

Asset-Based Truckload

Covenant Transportation Group, Inc. 14.65 32.34 45.3% 269.1 547.2 4.7x 4.5x 14.8x 15.1x 9.7x 9.3x

Heartland Express, Inc. 19.85 21.51 92.3% 1,627.1 1,421.4 7.3x 7.6x 13.7x 15.2x 19.8x 21.4x

JB Hunt Transport Services Inc. 104.19 127.93 81.4% 11,124.2 12,489.4 9.4x 8.8x 15.1x 13.8x 19.1x 17.1x

Knight-Swift Transportation Inc. 37.87 37.93 99.8% 6,556.0 7,478.9 7.5x 7.3x 13.0x 12.7x 15.5x 15.1x

Marten Transport Ltd. 19.93 23.45 85.0% 1,088.8 1,006.5 5.8x 5.5x 12.7x 11.7x 17.8x 16.7x

USA Truck Inc. 9.49 23.44 40.5% 78.6 260.1 4.7x 4.3x 11.6x 9.9x 6.6x 5.5x

Werner Enterprises Inc. 32.90 40.80 80.6% 2,299.3 2,367.8 4.9x 4.9x 9.9x 10.2x 13.1x 13.3x

Median 5.8x 5.5x 13.0x 12.7x 15.5x 15.1x

Asset-Light Transport

Forward Air Corp. 60.12 72.81 82.6% 1,725.2 1,864.4 10.9x 9.9x 14.8x 13.2x 18.7x 16.4x

Landstar System Inc. 110.59 128.70 85.9% 4,441.6 4,295.5 11.5x 11.1x 13.0x 12.8x 17.7x 17.0x

Radiant Logistics, Inc. 5.34 7.33 72.9% 264.7 299.8 7.6x NA 9.1x NA 10.9x NA 

Roadrunner Transportation Systems, Inc. 10.60 60.75 17.4% 398.2 758.8 15.9x 9.4x NM 17.1x NM 17.1x

Universal Logistics Holdings, Inc. 21.94 37.68 58.2% 632.7 1,070.1 5.9x 5.5x 8.8x 8.1x 8.0x 7.6x

XPO Logistics, Inc. 65.86 116.27 56.6% 6,056.1 13,674.1 8.3x 7.7x 16.4x 14.6x 18.6x 15.2x

Median 9.6x 9.4x 13.0x 13.2x 17.7x 16.4x

LTL

ArcBest Corporation 27.76 51.45 54.0% 708.2 802.2 3.6x 3.4x 6.5x 6.1x 8.7x 8.3x

Old Dominion Freight Line Inc. 160.75 170.22 94.4% 13,012.2 12,845.5 11.5x 10.9x 15.0x 14.1x 20.3x 18.9x

Saia, Inc. 66.46 83.75 79.4% 1,704.9 1,929.1 7.2x 6.5x 12.2x 10.8x 14.8x 13.4x

YRC Worldwide Inc. 3.28 10.27 31.9% 113.4 1,207.9 4.8x 4.0x 15.1x 8.8x NM 4.1x

Median 6.0x 5.3x 13.6x 9.8x 14.8x 10.8x

Railroads

CSX Corp. 69.94 80.73 86.6% 55,824.4 70,434.4 11.1x 10.6x 14.1x 13.4x 16.8x 15.4x

Canadian National Railway Company 119.53 127.96 93.4% 85,834.5 99,467.5 13.0x 11.9x 16.1x 14.6x 19.1x 17.1x

Canadian Pacific Railway Limited 311.66 323.71 96.3% 43,188.7 52,057.7 13.3x 12.2x 16.4x 14.9x 18.7x 16.6x

Kansas City Southern 123.96 126.47 98.0% 12,468.8 15,585.9 11.2x 10.1x 15.2x 13.3x 18.4x 16.1x

Norfolk Southern Corp. 196.67 211.46 93.0% 52,307.7 64,173.7 11.9x 11.0x 15.3x 13.9x 18.1x 16.2x

Genesee & Wyoming Inc. 109.46 110.72 98.9% 6,207.7 8,920.4 12.4x 11.5x 19.7x 18.0x 25.5x 22.2x

Union Pacific Corporation 173.22 180.02 96.2% 122,038.6 148,235.6 13.1x 12.1x 16.4x 15.1x 19.4x 17.1x

Median 12.4x 11.5x 16.1x 14.6x 18.7x 16.6x

Forwarding and Logistics

Expeditors International of Washington Inc. 75.42 80.69 93.5% 12,971.9 12,131.9 14.0x 13.2x 15.0x 14.2x 21.8x 20.3x

Hub Group Inc. 40.41 56.60 71.4% 1,404.9 1,647.6 6.3x 6.3x 10.5x 10.3x 12.3x 11.9x

Echo Global Logistics, Inc. 19.62 36.75 53.4% 547.3 726.9 7.5x 7.2x 11.4x 10.9x 11.2x 10.7x

CH Robinson Worldwide Inc. 83.41 101.20 82.4% 11,390.7 12,551.6 11.9x 11.6x 13.1x 12.8x 16.9x 16.1x

Median 9.7x 9.4x 12.3x 11.9x 14.6x 14.0x

Integrated

FedEx Corporation 173.77 259.25 67.0% 45,320.7 60,582.7 7.2x 6.9x 12.0x 11.5x 11.7x 11.2x

United Parcel Service, Inc. 105.27 125.09 84.2% 90,611.7 111,295.7 10.5x 9.8x 13.6x 12.5x 14.1x 13.0x

Median 8.8x 8.3x 12.8x 12.0x 12.9x 12.1x
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EXECUTIVE FREIGHT TRENDS INSIGHT

Source: S&P Capital IQ

Historical 2013 ï2017 growth rates reflective of revenue and EBITDA increases due to acquisitions

REVENUE GROWTH RATES BY SECTOR

EBITDA GROWTH RATES BY SECTOR

Freight Transport Growth Estimates
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EXECUTIVE FREIGHT TRENDS INSIGHT

FORWARDING & LOGISTICS

LTL RAILROADS

ASSET-LIGHT TRANSPORTASSET-BASED TRUCKLOAD

INTEGRATED

Source: S&P Capital IQ; Multiples calculated as an average over the specified period, 

except current which is a snapshot in time

Historical EBITDA Multiples by Sector
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EXECUTIVE FREIGHT TRENDS INSIGHT

Select M&A Transactions in Last Six Months

Date Target 

Closed Sector Acquiror Transaction Notes

Pending Trucking Maverick Transportation (Refrigerated Division)

KLLM Transport Services

07/11/19 Trucking Carlisle Carrier Corporation

Cowan Systems

07/10/19 3PL Lanter Delivery Systems

Equity Group Investments

07/09/19 3PL PCS Software

CapStreet Group

07/08/19 3PL Champion International Moving Ltd.

Atlas World Group Inc. 

07/08/19 Rail Regional Rail LLC

3i Group Plc

07/01/19 Rail Genesee & Wyoming, Inc.

GIC Private Limited

Brookfield Infrastructure Partners

06/21/19 3PL Direct Shot Distributing

LEGACY Supply Chain Services 

06/20/19 Trucking Driveaway USA

Team Drive-Away

06/20/19 3PL AM Trans Expedite

Global Transport Logistics

Hudson Hill Capital 

06/18/19 Passenger Black Tie Limousine

Transport Grace Limousine and Shuttle

06/10/19 Trucking Cardinal Logistics Holdings

H.I.G. Capital

Grace Limousine and Shuttle, a New Hampshire-based chauffeured car provider, has 

acquired Black Tie Limousine, a rival company out of Massachusetts. This purchase 

makes Grace one of the largest providers of luxury chauffeured cars and shuttles in 

New England. Both companies are well regarded for their culture and commitment to 

quality service, and clients should benefit from the conveniences and options of a 

larger company. 

GIC Private Limited, a Singapore government-owned sovereign wealth fund, along with 

Brookfield Infrastructure Partners, a Canadian asset management company, have 

acquired Genesee & Wyoming, Inc. Genesee & Wyoming is a US-based railroad 

company that operates a portfolio of 120 short line railroads and offers railcar 

switching services. G&W should benefit from the ability to work in tandem with many 

of the portfolio companies of Brookfield and GIC. The purchase price represents a 

12% premium over the final day trading price.

3i group has acquired Regional Rail, LLC, a Pennsylvania-based railroad operator. 

Regional Rail consists of three short-line railroads across Delaware, New York, and 

Pennsylvania. This acquisition will mark the third infrastructure investment by 3i since 

2017 and the first rail investment. 

Atlas World Group Inc., a US transportation services holdings company, has acquired 

Champion International Moving Ltd., a Pennsylvania-based move management 

company specializing in household goods relocations. Champion's international focus 

will help to expand Atlas's offerings across numerous geographies.

CapStreet Group, a private equity firm in Houston, Texas, has completed the majority 

recapitalization of PCS Software. PCS Software is a developer of technology solutions 

catered specifically for the ground transportation industry. Through the use of PCS's 

software, companies can manage their entire operations within a single platform.  

Equity Group Investments has acquired Lanter Delivery Systems, a provider of 

overnight unattended delivery service of time sensitive parts for major auto, agriculture, 

and heavy-duty truck original equipment manufacturers (OEMs) and industrial supply 

and equipment distributors. The Company, based outside of Saint Louis, Missouri, 

leases and operates nearly 100 cross-dock facilities across the US. 

Cowan Systems, a trucking company based in Baltimore, Maryland, has completed 

the acquisition of Carlisle Carrier. Carlisle Carrier is a regional carrier in the 

northeastern United States offering both truckload and less-than-truckload solutions 

with a focus on transportation for grocery warehouses. Cowan has completed a 

number of similar acquisitions of smaller trucking companies within the past decade. 

LEGACY Supply Chain Services has acquired Direct Shot Distributing from Harbert 

Mezzanine Partners. Direct Shot is a third party logistics service provider with 

fulfillment centers in Indiana and Southern California that offers solutions across a 

wide range of distribution methods. LEGACY is aiming to strengthen its ecommerce 

fulfillment services as well as expand its geographical footprint through this acquisition.  

Maverick Transportation has entered into an agreement to sell its temperature-

controlled division to KLLM Transport Services. KLLM specializes in temperature-

controlled freight and has around 2,400 refrigerated trailers, according to its website. 

Maverick will shift its focus to its flatbed and specialized divisions.

Hudson Hill Capital has acquired Global Transport Logistics and AM Trans Expedite. 

Global Transport Logistics, a supply chain services provider, and AM Trans Expedite, a 

freight transportation provider, will be consolidated into a new entity Fusion Transport, 

which will act as a logistics holding company. The resulting company will create a 

national logistics network focused on less-than-truckload deliveries to retail stores. 

Team Drive-Away, a Kansas-based truck transporter and portfolio company of CID 

Capital, has acquired Driveaway USA, a similar provider of vehicle transport based in 

Kansas. The deal will allow Team Drive-Away access to a larger driver roster. 

Private equity firm H.I.G. Capital has completed the acquisition of Cardinal Logistics 

Holdings, a provider of dedicated transportation and logistics services in North 

America. Cardinal was founded in 1997 and is headquartered in Concord, N.C. It has 

3,200 drivers and a combined fleet of 10,000 tractors and trailers that serve 65 

customers in 170 locations.
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Select M&A Transactions in Last Six Months

Date Target 

Closed Sector Acquiror Transaction Notes

06/05/19 3PL Custom Courier Systems, Inc.

Excel Courier, Inc.

06/04/19 3PL Go-2 Fulfillment Company

DW Healthcare Partners

06/03/19 3PL Remar, Inc.

FIDELITONE

06/03/19 3PL Olsen & Fielding Moving Services

Chipman Relocation & Logistics

05/30/19 Marine Southern Towing Company

CC Industries

05/16/19 3PL GlobalTranz Enterprises

Providence Equity Partners

05/13/19 Trucking Jetco Delivery

GTI Transport Solutions

05/08/19 3PL Eminent Global Logistics

Redwood Logistics

05/07/19 Trucking A&R Logistics

Wind Point Partners

05/07/19 3PL Preferred Freezer Services

Lineage Logistics

05/06/19 3PL Global First

MNX Global Logistics

Fidelitone, an Illinois-based warehousing and distribution firm, is expanding its order 

fulfillment services with the  purchase of Remar, Inc.. Based in Tennessee, Remar 

distributes goods for manufacturers and internet retailers from multiple locations in 

Tennessee with two-day ground shipping service to about 80% of the U.S. population.

Excel Courier, Inc., a Virginia-based warehouse management service provider, has 

acquired Custom Courier Systems, Inc. Founded in 1988, Custom Courier is a 

sophisticated logistics management, warehousing and delivery service that 

specializes in biomedical services, through its cold storage options and full-service 

facility. 

DW Healthcare Partners has acquired Go-2 Fulfillment, a shipping services provider 

also based in Utah. This deal came in tandem with the acquisition of Spectrum 

Solutions, a manufacturer of packaging for medical devices. The dual acquisition is 

aimed at providing better overall service for DW's healthcare clients, through both 

shipping and packaging. 

Lineage Logistics has acquired Preferred Freezer Services, expanding its global 

warehouse footprint in a sector driven by growing demand for rapid delivery of fresh 

foods to consumers. The combination brings under one ownership more than 200 

facilities with 1.3 billion cubic feet of cold-storage space across North America, Europe 

and Asia, including 17 automated facilities where robotic cranes move and store 

pallets of goods in unlit, low-oxygen rooms. 

Providence Equity Partners has acquired GlobalTranz back from The Jordan 

Company. In June 2018, Providence sold GlobalTranz to Jordan for approximately 

$400 million. Providenceôs initial investment in GlobalTranz came out of its Strategic 

Growth Fund, which led a $40 million Series C, along with Susquehanna, in 2014.

CC Industries has acquired Southern Towing Company from Trive Capital and 

McCombs Partners. Founded in 1958, STC is one of the largest operators of towboats 

and barges along the inland waterways of the United States. Headquartered in 

Memphis, Tennessee, STC operates a fleet of towboats and liquid tank barges, which 

transport fertilizer and other products along the inland waterways of the United States.

GTI Transport Solutions, a provider of open-deck, specialized and overdimensional 

freight services, has acquired Jetco Delivery, a Houston-based carrier. Jetco supplies 

flatbed, heavy-haul, intermodal, logistics and specialized-load service in Texas and 

across the United States. Jetco was established in 1976 with one truck and now is a 

carrier along the Gulf Coast with more than 100 trucks and 250 trailers. The acquisition 

allows GTI to establish an operational platform in the United States and North America.

MNX Global Logistics has acquired Global First. Global First, a critical logistics provider 

offering high touch logistics services greatly complements MNXôs services. MNX and 

Global First have had a long standing management relationship dating back to April 

2017. This acquisition cements that relationship and provides Global Firstôs customers 

with a more seamless customer experience.

Wind Point Partners has acquired A&R Logistics, North Americaôs largest provider of 

integrated dry bulk logistics solutions for the chemical and plastic industries. A&R 

provides a comprehensive suite of services including transportation, warehousing, 

packaging, and fully outsourced logistics management for many of the worldôs largest 

producers and distributors of chemicals and plastics. The Company operates a 

national infrastructure of nearly 50 facilities and the industryôs largest fleet of 

specialized tractors and pneumatic trailers.

Redwood Logistics has acquired Eminent Global Logistics, a transportation 

management systems implementation and service company. Chicago-based 

Redwood said the addition of Eminent will bolster Redwoodôs technology and 

consulting services platform through broader system expertise. Eminent Global 

Logistics, located in Horsham, Pa., was founded in 2002.

Chipman Relocation & Logistics, a full-service moving, storage and logistics company, 

has acquired Olsen & Fielding Moving Services.Olsen & Fielding provides professional 

moving solutions to residential and corporate customers, as well as the U.S. 

Department of Defense. Founded in 1952 under the name National Transfer and 

Storage, the company rebranded as Olsen & Fielding Moving Services in 1988.
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Select M&A Transactions in Last Six Months

Date Target 

Closed Sector Acquiror Transaction Notes

05/02/19 3PL AMS Fulfillment

Fort Point Capital

04/30/19 3PL Trinity Logistics

Burris Logistics

04/26/19 3PL Celadon (COFC Intermodal Division)

Bison Transport

04/16/19 Passenger Coach USA & Coach Canada

Transport Variant Equity Advisors

04/15/19 3PL Celadon Logistics Services

TA Services

04/03/19 Trucking Sterling Transport

Grammer Industries

04/02/19 3PL Circle 8 Logistics

GlobalTranz Enterprises

04/01/19 Trucking A&S Kinard / Buckler Transport

Day & Ross

04/01/19 Trucking Aulick Leasing

TFI International

03/29/19 3PL Xpedited Delivery & Logistics

Need It Now Delivers

03/15/19 3PL Kane is Able

Harkness Capital Partners

Variant Equity Advisors has acquired Coach USA & Coach Canada. Coach USA & 

Coach Canada combined are one of the largest transportation companies in North 

America incorporating more than 29 local carriers, with more than 4,500 employees 

and approximately 2,200 buses and coaches. It provides megabus.com inter-city 

coach services, commuter services, airport transportation, sightseeing tours, charters 

and contract services across North America.

TFI International has acquired Aulick Leasing, a contract hauler of aggregate materials, 

wood byproduct, agriculture/commodities, beets, dry bulk materials, railroad traction 

sand and food-grade product materials. With more than 400 employees, Aulick 

Leasing operates over 120 tractors and 300 trailers out of its four terminals across the 

central and western United States.

GlobalTranz Enterprises has acquired Circle 8 Logistics, a service-driven provider of 

third-party multimodal transportation and logistics services throughout North America. 

With the acquisition of Circle 8, GlobalTranz continues to expand its presence in the 

Chicago area. With offices in Niles and Lombard, along with its office in downtown 

Chicago, GlobalTranz has access to and options for the areaôs rich logistics and 

technology talent.

Harkness Capital has made an investment in Kane Is Able. Kane Is Ableôs services 

include nationwide warehousing and distribution, fulfillment, cross-docking, and 

transportation. The companyôs customers ï including Gallo, Samôs Club, AGFA, Dow, 

and Hain Celestial ï are typically consumer goods manufacturers selling through 

retailers and grocery chains, as well as e-commerce channels.

Day & Ross has acquired A&S Kinard and Buckler Transport, a dedicated truckload 

and specialized services provider based in York, Pennsylvania. A&S Kinard & Buckler 

Transport provide dedicated services through truckload, logistics, flatbed, warehousing 

and specialized services. This acquisition further expands the operational footprint for 

Day & Ross Dedicated in the United States, building on its 2017 acquisition of REI 

Logistics & Korten Quality Systems, Ltd. in Michigan.

Need It Now Delivers has acquired Xpedited Delivery & Logistics, a non-asset-based 

provider of outsourced, same-day delivery services to the automotive aftermarket and 

original equipment manufacturer parts industries in the United States. Xpedited utilizes 

a network of over 700 independent delivery providers, serving more than 170 locations 

for over 50 customers in 18 different states.

Grammer Industries has acquired North Vass, N.C.-based Sterling Transport. The deal 

is the first since Columbus, Ind.-based Grammer Industries was acquired by private 

equity investment firm Stellex Capital Management in October 2018. Both trucking 

companies specialize in hauling hazardous and specialty chemicals as well as other 

bulk commodities and have many of the same customers.

TA Services, a subsidiary of PS Logistics, has acquired certain assets of Celadon 

Logistics from Celadon Group, Inc. The acquisition transforms TA Services into a 

leading logistics player with revenues totaling over $300 million. The combination 

expands TA Servicesô brokerage and 3PL capabilities, provides exposure to new 

customer bases and, with minimal customer overlap, grows the consolidated 

companyôs total addressable markets.

Celadon Group Inc. has sold its North American container-on-flatcar intermodal 

operations to Bison Transport of Winnipeg, Manitoba. The sale includes operating 

personnel, customer and supplier relationships, containers and chassis, among other 

assets.

Burris Logistics, provider of end-to-end supply chain solutions, has acquired Trinity 

Logistics. Trinity Logistics, with headquarters in Seaford, DE, is a leading 3PL, 

specializing in freight arrangement and supply chain solutions with annual revenues of 

$550 million.

Fort Point Capital has acquired a new platform through the recapitalization of AMS 

Fulfillment, a full-service outsourced logistics provider offering order management, 

warehouse and inventory management, reverse logistics and other value-added, 

complex fulfillment services to fast-growing consumer products companies primarily in 

the beauty/cosmetics, apparel, footwear and accessories sectors. AMS offers 

omnichannel fulfillment services with a specialization in e-commerce fulfillment. 
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Select M&A Transactions in Last Six Months

Date Target 

Closed Sector Acquiror Transaction Notes

03/08/19 3PL RJW Logistics Group

Mason Wells

03/03/19 3PL Zero Mountain

Cloverleaf Cold Storage

02/28/19 3PL The Space Cargo Group

C.H. Robinson Worldwide

02/25/19 Rail GE Transportation

Wabtec Corp

02/20/19 Trucking Stevens Worldwide Van Lines

Wheaton Van Lines

02/15/19 3PL Cory 1st Choice Home Delivery

J.B. Hunt Transport Services

02/14/19 3PL Scott Logistics

FLS Transportation Services

02/11/19 3PL Strive Logistics

Redwood Logistics

02/11/19 3PL SCR Air Services

NFI Industries

02/08/19 3PL Vandegrift Inc.

A.P. Moeller-Maersk A/S

Cloverleaf Cold Storage, a leading cold storage warehousing company serving 

customers across its Midwest and Southeast locations, has merged with Zero 

Mountain, a leading cold storage warehousing and transportation company serving 

customers across its Arkansas locations. 

J.B. Hunt Transport Services has acquired Cory 1st Choice Home Delivery for $100 

million. Based in New Jersey, Cory provides home delivery services of big and bulky 

products in the continental United States and U.S. territories using 14 warehouses and 

other customer-owned facilities. Cory utilizes more than 1,000 indepedent contractors, 

carriers and delivery drivers to complete over 2 million annual deliveries.

FLS Transportation Services has acquired Scott Logistics, a Georgia-based freight 

broker. The deal continues the consolidation trend in recent years among 3PLs, a shift 

driven by the fragmentation of the logistics industry, tight labor markets and a flood of 

capital from private equity. Founded in 1993 and headquartered in Rome, Georgia, 

Scott Logistics leverages its extensive carrier network to provide personalized 

transportation solutions to the 48 contiguous United States.

C.H. Robinson continues to expand its global network with its acquisition of The Space 

Cargo Group, a leading provider of international freight forwarding, customs brokerage, 

and other logistics services in Spain and Colombia. C.H. Robinson purchased The 

Space Cargo Group for approximately USD$48 million in cash. The acquisition is 

expected to be accretive in 2019.

Mason Wells has closed on its acquisition of RJW Logistics Group, a provider of 

supply chain logistics services. RJW Logistics specializes in less-than-truckload (LTL) 

consolidation services for consumer packaged goods suppliers that sell their products 

to large, national retailers. The companyôs services include asset-based 

transportation, logistics, and warehousing. RJWôs warehousing services now operate 

out of four buildings, three of which exceed 400,000 square feet, and the companyôs 

total warehouse operations now exceed 1.5 million square feet.

Wheaton Van Lines is acquiring Stevens Worldwide Van Lines, adding a fourth 

household goods moving company to its corporate holdings. The deal is seen as a 

way to create capacity and growth for agents, drivers and customers. Stevens Van 

Lines operates a fleet of 183 tractors, 126 straight trucks and 313 trailers, according to 

registration data on file with the U.S. Department of Transportation.

Redwood Logistics has acquired Strive Logistics, cementing Redwood as a top-15 

truck broker and an emerging multimodal logistics provider with over $1 billion in freight 

under management. Strive, a provider of non-asset multimodal and third-party logistics 

solutions, has been an established and growing logistics leader for the past 20 years. 

LoadRunner, Striveôs proprietary transportation management system (TMS) and its 

focus on automation combine with Redwoodôs scale and integrated model to create a 

best-in-class logistics offering.

General Electric has completed the spin-off and subsequent merger of its 

transportation business with Wabtec Corporation. In the transaction, GE received 

approximately $2.9 billion in cash as well as shares of Wabtec common stock and 

Wabtec non-voting convertible preferred stock that, together, represent an 

approximately 24.9% ownership interest in Wabtec.

NFI Industries has acquired SCR Air Services, a Seattle-based freight brokerage firm 

that specializes in shipping food and other products needing temperature control. 

Launched in 1988, SCR provides a range of brokerage services for truckload, less-

than-truckload, intermodal, airfreight and flatbed freight. The company moves more 

than 300,000 shipments annually with 200 employees in nine offices in North America, 

according to NFI officials.

A.P. Moeller-Maersk A/S has acquired Vandegrift Inc., a Clark, New Jersey-based 

customs brokerage, to strengthen and broaden the companyôs service offering to 

customers. Maersk is tripling its customs brokerage footprint within the United States 

and Canada through the acquisition of Vandegrift, giving the company more trade 

compliance firepower to accelerate its evolution to an integrator able to provide deeper 

supply chain management to shippers.
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CASS FREIGHT SHIPMENTS INDEX

Source: Cass Information Systems Source: EIA National Average

DIESEL PRICES

ATA TRUCK TONNAGE

FLATBED SPOT RATES DRY VAN SPOT RATES

Source: DAT RateView Source: DAT RateView

Key Trucking Metrics

Source: American Trucking Association
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RAILCAR CARLOADS (1)

Source: AAR

Source: AAR

(1) Excludes intermodal units

U.S. RAIL TRAFFIC (1)

CHEMICALS

Rail Volume Trends

Source: AAR

INTERMODAL 

(CONTAINERS & TRAILERS)

Cars vs 2018 Cumulative vs 2018

Total Carloads 260,762        -4.0% 7,033,739          -3.1%

Chemicals 32,859           0.3% 903,913             -0.1%

Coal 80,874           -4.6% 2,167,277          -5.9%

Farm Products, excluding Grain, and Food 16,092           -1.6% 435,037             -3.9%

Forest Products 10,217           -5.7% 277,464             -3.1%

Grain 24,219           -2.3% 619,022             -4.5%

Metallic Ores and Metals 23,725           -5.6% 613,962             -4.1%

Motor Vehicles and Parts 13,080           -13.3% 452,632             -2.6%

Nonmetallic Minerals 36,661           -6.9% 943,465             -6.0%

Petroleum and Petroleum Products 13,098           9.5% 358,367             22.6%

Other 9,973             -5.2% 262,600             -0.8%

Intermodal Units 267,280        -7.2% 7,419,107          -3.5%

Total Traffic 528,042        -5.6% 14,452,846        -3.3%
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Source: Port of Savannah

PORTS OF LOS ANGELES AND 
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Source: Port of Charleston

Source: Port of Los Angeles & Long Beach Source: Port of New York & New Jersey

PORTS OF NEW YORK AND 
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CONTAINER RATE BENCHMARK (HONG KONG TO LOS ANGELES)

Source: Drewry, JOC

Ocean Shipping Rates & Large U.S. Port Volume Trends
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TRANSPORT & INFRASTRUCTURE SECTOR EXPERTISE

TRANSPORT PRACTICE CREDENTIALS

Å13dedicated professionals led by senior bankers with a 18-year average tenure with the company

ÅCompleted over 160M&A and financing transactions:

‘ 90+advisory services transactions, leading all sector-focused investment banks 

‘ 70+equity and debt offerings raising over $14.0 billion in proceeds

ÅExtensive experience and industry knowledge with deep senior executive and private equity relationships 

ÅReverse Logistics

ÅTransportation 

Management

ÅLast-Mile

ÅAir Freight 

Forwarding

ÅOcean Freight 

Forwarding

ÅCustoms 

Clearance

ÅFreight Brokerage

Å Intermodal 

Marketing

ÅCompliance

ÅGlobal Trade 

Management

LOGISTICS / SUPPLY CHAIN

TRUCKING

ÅTruckload 

ÅLTL

Å Intermodal

ÅExpedited

ÅDedicated Contract 

Carriage

ÅDry Van

ÅTemperature-

Controlled

ÅBulk

ÅTank

ÅFlatbed

Å Import 

Deconsolidation

ÅMulti-Vendor 

Consolidation

ÅFulfillment

ÅValue-Added 

Services

ÅPool Distribution

ÅKitting and Sub-

Assembly

WAREHOUSING & DISTRIBUTION RAIL & RAIL SUPPLIERS

ÅShort-line Railroads

ÅMaintenance and Repair

ÅRailcar Manufacturers

ÅOutsourced Services

ÅEquipment and Infrastructure

INFRASTRUCTURE & OTHER

ÅPort Services

ÅMarine / Terminals

ÅComponent  

Manufacturing

ÅMobile Asset 

Management

ÅEquipment Leasing

ÅOutsourced 

Services

ÅSolid Waste   

Hauling

ÅSpecialized

ÅAir Cargo

ÅPassenger Transportation

AIRLINES & AVIATION

TRANSPORT & INFRASTRUCTURE EQUITY RESEARCH

Savanthi Syth, Airlines Analyst

Å 6+ years of experience covering the airline industry

Å Raymond James has longstanding recognition of being a leader in 

aviation equity research

Tyler Brown, Transportation and Logistics Analyst

Å 10+ years covering logistics, trucking, leasing, and rail companies

Å Recognized by StarMine Top Analyst survey for his coverage of the 

transportation services sector

Transport & Infrastructure Investment Banking

Investment 

Banking
ÅOver 300 investment banking professionals across 19 office locations focused on 11 industry sectors

ÅSince 2011, we have participated in raising more than $450 billion in capital and completed more than 400 

advisory assignments, including nearly 350 M&A buy-side or sell-side advisory assignments 

Equity Capital 

Markets
ÅPowerful institutional and retail distribution capabilities

ÅMore than 6,700 financial advisors serving in excess of 2.8 million client accounts in the U.S.

Å300 experienced institutional salespersons servicing more than 2,400 institutional accounts

Equity Research ÅOne of Wall Streetôs leading research efforts with 84 fundamental and technical research 

analysts covering more than 1,000 U.S. and more than 300 international companies 

ÅFull-service financial services firm with investment banking, equity research, institutional sales & trading and 

asset management operations

ÅFounded in 1962 and public since 1983 (NYSE: RJF) 

ÅFiscal 2016 revenue of nearly $5.4 billion

ÅInternational operations in Brussels, Buenos Aires, Calgary, Düsseldorf, Geneva, London, Munich, Paris, 
Toronto and Vancouver

Raymond James 

Overview
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REPRESENTATIVE M&A ADVISORY EXPERIENCE

REPRESENTATIVE CAPITAL RAISING EXPERIENCE

This report includes logos or other words or devices that may be registered trademarks of their respective owners. Such use is solely for purposes of convenience in referring to the trademark owners and 

their products/services. This report and its contents are not endorsed, sponsored or affiliated with any trademark owner. Raymond James & Associates, Inc. and its affiliates are not affiliated with any 

trademark owner but may provide certain financial services to one or more trademark owners or their affiliates.

2016 INVESTMENT BANK 

OF THE YEAR

SALE OF SEKO TO

GREENBRIAR EQUITY 

B-to-B DEAL OF THE 

YEAR

2016 INVESTMENT 

BANKING FIRM

OF THE YEAR

RECEIVED THOMSON 

REUTERS ANALYST 

AWARDS

2015 M&A INVESTMENT 

BANK OF 

THE YEAR –USA

*

RJTRANSPORTANDINFRASTRUCTURE.COM

$300,000,000

Follow-on Offering

Co-Manager

$665,500,000

Follow-on Offering

Co-Manager

Follow-On Offering

Sole Manager

$80,500,000$1,600,000,000

Senior Notes

Co-Manager

$1,600,000,000

Term Loan B

Co-Manager

Has received an investment 

led by

$30,000,000

Has received an investment 

led by

Has been acquired by

A portfolio company of

A portfolio company of

Has acquiredHas been acquired byHas acquiredHas received an equity 

investment from

Has been acquired by

Transport & Infrastructure Investment Banking

A portfolio company of

Has acquired

Initial Public Offering

Bookrunning Manager

$570,000,000

Has received a preferred 

stock investment from

$540,500,000

September 2017

An affiliate of

Has been acquired by

$75,000,000

Start-Up Capital

Commitments

Has received an ABL 

facility from

$292,000,000
Follow-On Offering

Bookrunning Manager

$362,300,000

a portfolio company of

AN UNDISCLOSED 

BUYER

has been acquired by

August 2017

May 2017 September 2016 August 2016 August 2016 February 2016 October 2015 October 2015

December 2016 September 2016 October 2015 October 2015 June 2015 May 2015

October 2017 September 2017 July 2017 July 2017 July 2017 May 2017

April 2017

Completed an out-of-court 

restructuring led by

In conjunction with a new $80 

million ABL facility led by

December 2017

a portfolio company of

has been acquired by

Criteria for the awards can be found at https://www.raymondjames.com/about-us/accolades

March 2018

Freight Force, Inc.

a portfolio company of

has been acquired by

a portfolio company of

May 2018

has been acquired by

May 2018

has been acquired by

July 2018

has been acquired by

August 2018

Initial Public Offering

Bookrunning Manager

$115,560,000

March 2018

has been acquired by

October 2018

Intermodal and Freight 

Brokerage Group

has been acquired by

a portfolio company of

December 2018

a portfolio company of

has been acquired by

March 2019

has been acquired by

a portfolio company of

April 2019

has divested

to

May 2019

has been acquired by
has been acquired by

June 2019

a portfolio company of

a portfolio company of

https://www.raymondjames.com/about-us/accolades

