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FOR MORE INFORMATION CONTACT
 

 

Corporate Finance Associates 
24461 Ridge Route, Suite A200 
Laguna Hills, CA 92653 

 

For over 50 years CFA has been 
advocating on behalf of business 
owners.  Whether you’re selling, 
buying or recapitalizing your 
company, our business is your 
business.

 
info@cfaw.com  
www.cfaw.com 

 

 

 

 
This Industry Practice Group was established to draw on the experience of CFA 
dealmakers, many of whom as former business owners and CEOs, have first-hand 
knowledge and have completed many transactions in this industry.  Working 
with your local CFA representative, you can be sure that the collective wealth 
of knowledge is available to every CFA client. 
 

 
Transportation M&A 

 
M&A activity for North American based target companies in the 
Transportation/Logistics sector for Q2 2015 included 50 closed deals, according 
to data published by industry data tracker FactSet.  The average transaction value was $204 million. In April, 
XPO Logistics Inc.’s agreement to buy French freight forwarder Norbert Dentressangle SA for $3.53 billion 
capped a recent run of large deals in the logistics space. Other major players in the space have been active in 
2015. FedEx announced a combined $6.2 billion in deals since January, including plans to buy Pittsburgh-based 
third-party logistics provider GENCO and Dutch package-delivery company TNT Express NV. 
 
Large M&A deals can’t hide the fact that the 
American Trucking Associations' seasonally 
adjusted For-Hire Truck Tonnage Index rose 
only 1.1% to 132.1 in May 2015 following a 
1.4% loss in April. May’s number is 2.7% off 
of the all-time index high of 135.8 reached 
in January of this year. Compared with last 
May, the index increased 1.8%, which was 
less than May’s 2.7% year-over-year gain and 
the smallest year-over-year gain since 
February 2013.  

 
 
Transactional Overview 
 

Notable closed transactions for the period in the transportation and logistics sector include: 
 
June 2015 - Radiant Logistics, Inc. acquired Service By Air, Inc. for US$12.3 million in cash. Radiant Logistics, 
Inc. is a non-asset based transportation and logistics services company. It engages in the provision of domestic 
and international freight forwarding services, and truck brokerage services. Service By Air, Inc. provides freight 
supply chain management services. It provides freight shipping and logistic services. 
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Selected Q2 Closed Transactions 

Target/Issuer Buyers/Investors
Orbis Logistics Ltd. Dicom Transportation Group Canada 

Highways & Skyways, Inc. Radiant Logistics, Inc. 

Service By Air, Inc. Radiant Logistics, Inc. 

Mobius Logistics, Inc. Axios Mobile Assets Corp. 

Hazen Final Mile LLC TransForce, Inc. 

Ridsdale Transport Ltd. Manitoulin Group of Cos. 

Bridge Terminal Transport Inc XPO Logistics, Inc. 

Command Transportation LLC Echo Global Logistics, Inc. 

 

May 2015 - Axios Mobile Assets Corp acquired Mobius 
Logistics, Inc. for US$3.2 million. Under the terms of 
transaction, Axios Mobile Assets Corp would pay US$3 
million in cash and issued 2 million shares to the 
shareholders of Mobius Logistics, Inc. Axios Mobile Assets 
Corp. is a logistics enabler featuring a next generation, 
bio-based pallet technology, which can be bundled with 
its proprietary cross-platform tracking and information 
system that helps improve the value chain in the logistics 
market. Mobius Logistics provides logistic and freight 
management services. 
  
April 2015 - Echo Global Logistics, Inc. acquired Command Transportation LLC for US$420 million in cash and 
stock, subject to post-closing adjustments for working capital and cash. Echo Global Logistics, Inc. provides 
technology enabled transportation and supply chain management services, delivered on a proprietary technology 
platform serving the transportation and logistics needs of its clients. Command Transportation LLC operates as a 
freight broker company. It offers truckload services including dry van, flatbed, refrigerated and expedited 
shipments, less than truckload services. 
 

M&A Trends 
 

The U.S. economy remains strong, which bodes well for activity in the Transportation and Logistics sector, however, 
recent turmoil in Greece and further debt obligations faced by Puerto Rico may lead buyers to act more cautious in the 
second half of the year. Still, all that cash on corporate balance sheets combined with near-record levels of “dry 
powder” on the private equity side has to be put to work.   
 

Industry Update 
 
US freight forwarding companies continue to increase their investments in Asian countries to benefit from growing US-
Asia trade.  By 2030 China is expected to surpass Mexico to become the second-largest US export trading partner, and 
South Korea is projected to become the fourth-largest market for US exports, according to a report released by HSBC 
and Oxford Economics in May 2015. Although Canada is expected to remain the top market for US exports, China, India, 
Malaysia, and Vietnam are forecast to be the fastest-growing markets for US goods, with annual growth of about 9%.  
 
Consolidation has also had a strong effect on freight forwarding.  As non-asset freight forwarders and third-party 
logistics firms consolidate and expand their service portfolios, smaller players are finding it more difficult than ever to 
compete. The growth of Internet-based exchanges that can serve small customers puts additional pressure on small, 
independent brokers. E-commerce growth and expansion of intermodal and LTL trucking transportation are fueling 
acquisitions among non-asset freight brokers and logistics firms. An example includes the merger of Coyote Logistics 
and Access America Transport in March 2014, which formed a multimodal company with more than $2 billion in annual 
revenue. 

 
Transport, Logistics and Supply Chain Practice Group is a multi-disciplinary group of investment banking advisors within Corporate Finance 

Associates. Collectively, the Transport, Logistics and Supply Chain Practice Group provides M&A advice to public and private companies in all 

sectors of the transportation, logistics and supply chain industries, including international freight forwarders, warehouse management 

technology and both domestic and  international 3PL operations. For information on mergers, acquisitions, divestitures, recapitalizations, 

joint ventures or financial resources, contact your local Corporate Finance Associates office. 
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