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ALBERT SCHANDER
SECTOR HEAD

Clairfield International’s transportation
& logistics sector team follows industry
trends and works together on cross-
border project management for
companies dedicated to providing
outsourced services.

Sector team members have an in-depth
knowledge of the key market players in
the relevant sectors as well as a proven
track record of transactions advised.

In addition, the sector team draws
upon Clairfield partner offices” advisory
board members and in particular their
reach to a variety of industry experts
with a corporate or consultancy
background.

The rotation of deal activity across sub-
sectors, the growth in overall volume
and financial investor interest, and the
diversification of mega and large deal
activity all point to continued buoyancy
in T&L M&A activity in 2018.

With experts located around the world,
Clairfield understands this sector and is
perfectly positioned to help clients take
advantage of current market
conditions.

Clairfield’s transportation & logistics
team offers special expertise in the
following areas:

= |ogistics

= Aviation

= Rail transportation

= Vehicle & road traffic
= \Water transportation
= Shipping services

= Supply chain

= Packaging

Proven track record in the sector

50 EUR 400 M

CUMULATIVE VALUE OF
T&L TRANSACTIONS
CLOSED SINCE 2006

T&L TRANSACTIONS
CLOSED SINCE 2006

Both sell-side and buy-side mandates

Buy-
Other side
20% S5% Financial
buyers
37%
Sell-
side Strategic
55% buyers

63%
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TRANSPORTATION & LOGISTICS TEAM
Andrea Bianchini Hans Buysse Peter Chudy Gary Ecob
Clairfield Italy Clairfield Belgium Clairfield CEE Clairfield UK

abianchini@clairfield.com

& . David Hassum

Clairfield APAC

dhassum@clairfield.com

Joost Plus
Clairfield Netherlands

. jplus@clairfield.com

hbuysse@clairfield.com

Bertrand Hermez

Clairfield France

bhermez@clairfield.com

Dr. Albert Schander
Clairfield Germany

aschander@clairfield.com

pchudy@clairfield.com

Ari Leppanen
Clairfield Nordics

aleppanen@clairfield.com

Berend Yntema
Clairfield Austria

byntema@clairfield.com

gecob@clairfield.com

Brian O’Hare
Clairfield Spain

bohare@clairfield.com

Erik Zalenski
Clairfield USA

ezalenski@clairfield.com
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TRANSPORTATION & LOGISTICS IN NUMBERS

Leading players

617/ EUR 1050 bn

41% increase in Number of worldwide deals made Market volume of the European logistics

_ deal value from in the transportation & logistics industry in 2016
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Source: Frauenhofer SCS; DHL Logistics Trend Radar 2016; Clairfield Analysis; Mergermarket Transportation Sector Brief Q1-Q4 2017
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TRANSPORTATION & LOGISTICS TRENDS

General Trends

Complex and global supply chains are leading
many companies to outsource their logistics
operations to 3PL providers as they try to
simplify their supply chain and focus on their
core business.

Low-cost, cloud-based software provides
carriers with robust technology solutions that
enable integration within shippers’ supply
chains.

The growth in e-commerce is driving an
increase in B2C shipments.

Although large players like Amazon, who have
internal  warehousing  operations,  will
continue to pose a competitive challenge to
the industry, increased sales by businesses
without  brick-and-mortar  facilities  are
anticipated to significantly boost demand for
third-party warehousing.

Economic strength and overall global
economic growth has increased consumer
spending, which boosts demand for industry
services ad increases freight costs.

Source: Clairfield Analysis; Mergermarket Transportation Sector Brief Q1-Q4 2017, PwC Global Transportation and Logistics Insights 2017

Transportation & Logistics worldwide
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In the US domestic activity
remains the focus, as foreign
investors take a cautious
stance. Trump administration’s
views on trade pose a threat.

M&A

Hyper-fragmentation and
price competition in the
European road.freight
industry has been a key

{ inputinto theformalation

af manufactlrers’/and
retailers” centralized
distribution strategies

;
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Shift of the economic
balance of power
towards Asia

CLAIRFIELD
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Overall the transportation and logistics sector has experienced an increase in deal volume over the past two years,
with only one sub-sector (rail) experiencing a decline.

Shipping continued to experience high activity over the whole deal spectrum, while logistics deals gravitated to the
middle and lower market. Passenger ground resurfaced and significantly contributed to a number of large deals.

Continued consolidation pressure and growth in participation from financial investors lead to high competition for

assets between strategic and financial buyers.

The Asia Pacific and Europe regions are expected to continue to drive M&A volume.
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MERGERS & ACQUISITIONS

M&A deals transportation & logistics worldwide (2013-2017)
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. Deal Value = Deal Volume

Selected recent M&A deals in transportation & logistics valuation multiples

Announ. Date  Target Target Acquiror Acquiror
country country
03/2018 Greater China Intermodal Investments LLC (89%) HK Seaspan Corporation HK
03/2018 scandlines Aps DK ;r;;j;iié:\gestments, Hermes Investment UK
02/2018 JD Logisitics (18.6%) CN China Life Insurance CN
02/2018 Shenzhen Chiwan Wharf Holdings Limited (66.1%) CN China Merchants Group Limited HK
02/2018 Nuovo Trasporto Vlagglatori SpA IT Global Infrastructure Partners us
12/2017 Chicago Bridge & Iron Co NV us McDermott International Inc us
12/2017 Gener8 Maritime, Inc us Euronav NV BE
10/2017 Maersk Tankers A/S DK A.P. Moller Holding A/S DK
09/2017 Copenhagen Airports A/S (27.7%) DK Investor Group DK
Mean
Median

Deals by acquiror type

Financial
48%

EV

(EUR m)

1,384
1,700

2,500
1,517
2,383
3,057
1,447
978
2,126

2,147
2,255

5.2x
0.3x
4.2x
1.3x
9.3x

3.5x
2.8x

Strategic
52%

16.8x

8.4x
5.8x
16.6x

12.0x
12.3x

CLAIRFIELD
INTERNATTONAL

Revenue Multiple EBITDA Multiple  EBITDA Margin

31.2%

50.2%
23.1%
56.3%

33.1%
31.2%

Source: MergerMarket, PwC Global Transportation and Logistics Insights 2017
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SELECTED TRANSPORT & LOGISTICS TRANSACTIONS (1/3)

DEAL SPOTLIGHT

Netherlands/Belgium

was sold to

( 4
bpost

E-FULFILMENT COMPANY

Active Ants, an e-fulfilment
company, majority shares were
sold to bpost, Belgium’s leading
postal operator. The companies
joined forces through a strategic
cooperation with a clear
mission: qualitative growth in
cross-border e-commerce
logistics. Active Ants boasts
innovative solutions for storage,
order picking and packaging. It is
based in Nieuwegein at the
heart of the Netherlands. The

company specializes in
crossborder e-commerce
logistics.

CLAIRFIELD
INTERNATTONAL

ELLE

reorganized its capital
with

bpi

and
+ Siparex

TRANSPORTATION

LYSEON

»~

acquired

B&B » —

International

bcelotra ns

véhicule vos va

was sold to

a group of private investors

The managers and
founders of

@ALAinE

took over 100% of the
shares in a sponsorless
MBO

FREIGHT FORWARDING

LAST MILE DELIVERY

TRANSPORTATION & LOGISTICS

OnEe

EXPRESS

sold a minority stake to

20 of its member affiliates

TRANSPORTATION SERVICES

- [EEEE= p - . 3
=i i <mi8:@ DEN HARTOGH ==z Sandd
§
was sold to was sold to acquired
oA
g:»smi EXPRESS COURIER F StOlt-Nielsen Limited SELEKTMA’L
TRANSPORTATION LOGISTICS POSTAL SERVICES
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SELECTED TRANSPORT & LOGISTICS TRANSACTIONS (2/3)

Initiative s Finance
| RHENUS SYSTEM TRANSPORT A/S 2
~|_OGISTICS wll e | IS CITRA
TRANSPORTS m CENTRE FRANCE
DEVELOPPEMENT
Rhenus Logistics sold 100% of the shares to was sold to sold their stake in

Conducted to acquire in
selected European Countries

Industrileviinng GALVAING

transportations
(transport frigorifique)

AIR & OCEAN FREIGHT TRANSPORT & LOGISTICS FREIGHT FORWARDING TRANSPORTATION SERVICES

E T == DANZAS
TRANSGOURMET S
TERMINALS
acquired merged with acquired was sold to
N NORTH
m Sg AT Deutsche Post '\CQF
o Group
All Fresh
TERMINALS Logistique
LOGISTICS SERVICES LOGISTICS SERVICES FOOD LOGISTICS FREIGHT FORWARDING
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SELECTED TRANSPORT & LOGISTICS TRANSACTIONS (3/3)

O FLASH.,,,,.

GLOBAL CRITICAL DELIVERIES

acquired

the eurgpean@courier
—_—

JCL

acquired

POTT+KORNER
SHIPPING
Your dynamic Trader - s

Iy ince 1777

Logistics

Vos

sold

Vos Noord
to
CTP Products

OVERNIGHT EXPRESS LOGISTICS

—
stocktech

LOGISTICA

was sold to

LOGISTICS SERVICES

LOGISTICS SERVICES

:W

Geest North Sea Lines
acquired

Geest Ireland

LOGISTICS SERVICES

Vopak

sold

Vopak Logistic Services
to
HSBC Capital

MULTIMODAL CONTAINER
LOGISTICS

CSCARGO"

CS Cargo

conducted an extensive
search for strategic
partners
in Western Europe

LOGISTICS SERVICES

LOGISTICS SERVICES

LR

Roos Spedition GmbH

Company valuation and
strategic partner search

DANGEROUS GOODS LOGISTICS


http://www.vopak.com/index.php
http://www.google.de/imgres?imgurl=http://www.btd.de/media/images/btd-service_/de/referenzen/roos.gif&imgrefurl=http://www.btd.de/btd-service/de/references/&usg=__iHzqSRSFBKLuH2MkT34Z3UgBkDI=&h=57&w=142&sz=4&hl=de&start=8&zoom=0&itbs=1&tbnid=A0oqpqYn_M1yBM:&tbnh=38&tbnw=94&prev=/search?q%3DRoos%2BSpedition%26hl%3Dde%26biw%3D1003%26bih%3D590%26gbv%3D2%26tbm%3Disch&ei=HfrkTaf6IMXu-gayxuHzBg
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CLAIRFIELD — A GLOBAL PARTNERSHIP OF M&A SPECIALISTS

Contact

WORLDWIDE 400+ Albert Schander

SEN aschander@clairfield.com
%‘%J PROFE;SlON/—\LS;’ T:+49 69 70 79 69 20

- 80%

"'« OF OUR WORK IS
WSSBORDER

OF INDUS
LEAGUE TABLES

www.clairfield.com

Clairfield International provides advisory services on middle-market transactions for large companies, private investors and private equity, public sector clients, and family businesses. Headquartered in Europe
with locations in every major region worldwide, Clairfield offers clients access to local corporate businesses, investors, and key decision makers, combined with a deep understanding of local regulations and
cultures. Clairfield ranks as one of the top independent M&A advisors in the annual worldwide, European, US, Latin American, and Asian Pacific league tables by Thomson Reuters.

DISCLAIMER: No part of this report may be reproduced without the written permission of Clairfield International. The information herein has been obtained from sources that we believe to be reliable, but we do
not guarantee its accuracy or completeness. Much of the information contained in this report is subject to variation due to changes in market conditions, legislation or regulatory matters and Clairfield
International does not undertake to notify any recipient of the report of changes to the information contained herein. This report is not to be construed as an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction. Additional supporting information is available upon request. Please contact: Press office, Clairfield International, Tel: +41 22 518 0242, press@clairfield.com




