
Transport,

Logistics and

Supply Chain

I N D U S T R Y R E P O R T

Winter  |   2024

C R E A T I N G

M & A S T R AT E G I E S  

F O R   B U S I N E S S O W N E R S

S I N C E 1 9 5 6



Transportation, Logistics and Supply Chain Industry News | Winter 2024 | Page 2

Table of Contents

Market Observations .................................................................................3

Transaction Highlights .............................................................................10

Public Companies  ....................................................................................13

CFA Overview ............................................................................................24



Transportation, Logistics and Supply Chain Industry News | Winter 2024 | Page 3

Market Observations
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Market Summary

Transportation Market 
The logistics sector plays a vital role in facilitating trade and entrepreneurial activities by managing the transportation, storage, and delivery of 

goods across B2B, B2C, or C2C supply chain networks. Currently, logistics firms employ cargo transportation services via land, air, and water, 

adapting to evolving economic patterns and digitalization. Serving as a cornerstone of international trade, the global logistics industry surpassed 

€8.4 trillion in 2021 and is anticipated to surpass €13.7 trillion by 2027. In tandem, global logistics costs reached US$9 trillion in 2020, constituting 

10.7 percent of the US$85.24 trillion global Gross Domestic Product (GDP) for that year. The worldwide pandemic not only sped up the growth of 

eCommerce but also disrupted traditional supply chains. Geopolitical uncertainties and global inflation have added to the upheaval in 

longstanding trade norms. Shipping expenses, notably, have surged significantly since 2018. In the past 12 months leading up to November 15, 

2023, the transportation and logistics (T&L) sector witnessed an 82% decline in deal value and a 33% decrease in deal volume compared to FY 

2022, both hovering around half of pre-COVID levels; based on PWC’s report. While average deal values held steady, there were only 7 deals 

exceeding $1 billion during the specified period, a notable drop from the 29 such deals in FY 2022. The airfreight and logistics subsector was the 

exception, with deal values approaching pre-COVID levels. Similar to other industries, the slowdown in T&L deal activity is influenced by 

challenges like an elevated cost of capital and ongoing uncertainties related to economic and geopolitical conditions. As per the World Bank's 

Logistics Performance Index (LPI), India has advanced six positions, securing the 38th rank among 139 nations. This progress is credited to factors 

such as technological advancements, data-centric decision-making, and legislative measures aimed at fostering top-tier infrastructure. 

 
Public Company Valuation 

The CFAW Select transportation index increased by 10.7% in the fourth quarter of 2023 and the 12-month return 

on the index was up by 11.2%. The Rail Transportation Index saw the highest increase of 19.5% in the three 

months return, whereas Truck Transportation Index saw the highest return of 31.5% in the 12 months period. The 

Rail Transportation Index had the highest median revenue and EBITDA multiple of 5.8x and 15.1x. The Air 

Transportation Index had the lowest median EBITDA multiple of 4.8x while Support Activities for Transportation 

Index had the lowest median revenue multiple of 0.6x. Water Transportation Index, Truck Transportation Index, 

Transit and Ground Passenger Transportation Index, Couriers and Messengers Index and Warehousing and 

Storage Index have median EBITDA multiples of 9.9x, 10.9x, 11.1x, 10.4x and 7.5x and revenue multiples of 1.2x, 

1.4x, 1.7x, 1.0x and 0.9x respectively. 

 

Merger and Acquisition 
The M&A activity in the transportation sector declined in the fourth quarter of 2023. As the transport and logistics sector prepares for 2024, it 

undergoes multifaceted transformations. Mergers and acquisitions are reshaping market dynamics, and the decrease in freight and storage 

expenses is poised to impact inflation rates. Improved service quality, propelled by technology, is expected to emerge as a crucial competitive 

advantage. Simultaneously, the dynamics of returns and their related costs, along with the paramount significance of ESG considerations, are set 

to redefine the industry's trajectory. 

 

The public 

transportation 

sector declined in 

the fourth quarter 

of 2023... 
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Industry Trends

Technological innovation and embracing digital ecosystems 

In the dynamic landscape of logistics, ecosystem collaboration is fostering innovation, knowledge exchange, and digital transformation among 

technology providers, logistical service entities, and consumers. This collaborative approach ensures seamless integration, process efficiency, and 

enhanced customer experiences. Concurrently, end-to-end supply chain orchestration is evolving through advanced platforms and digital markets, 

connecting businesses with a vast network of suppliers and service providers, thereby streamlining logistics processes and reducing time-to-

market. The rise of cross-border e-commerce, driven by the rapid expansion of online shopping, particularly among millennials, has significantly 

impacted the logistics industry. The surge in demand for foreign goods and MSMEs entering international markets has led to the establishment of 

cross-border digital markets, contributing to substantial economic growth. Furthermore, technological innovation, including Artificial Intelligence (AI) 

and Machine Learning (ML), empowers logistics with predictive analytics, demand forecasting, and real-time decision-making, optimizing supply 

chains and enhancing consumer experiences. The Internet of Things (IoT) has increased visibility and control over assets, enabling real-time 

tracking, remote monitoring, and predictive maintenance. Meanwhile, robotics and automation technologies, such as Robotic Process Automation 

(RPA) and autonomous vehicles, are reshaping warehouse operations and last-mile delivery, driving cost savings, efficiency, and safety 

improvements for logistics organizations. 

 

Boost supply chain resilience 
Despite the waning impact of the COVID-induced e-commerce surge in 2023, 

businesses have recognized the pivotal role of their supply chains in enhancing 

customer experience and overall performance. The renewed focus on onshoring 

and nearshoring manufacturing has spurred increased investment in supply chain 

capabilities. Proximity to home appears to drive companies to make long-term 

technology and automation investments. Anticipating a sustained trend, we predict 

ongoing advancements and acquisitions in technologies aimed at addressing supply 

chain challenges. The supply chain's crucial role in facilitating digital transformation, mitigating cybersecurity threats, and enhancing end-to-end 

business visibility is expected to drive these developments. 

 

Driving the Aviation Industry Toward Net Zero by Unleashing Sustainable Aviation Fuels 
(SAFs) Potential 
Decarbonizing the aviation industry is pivotal to achieving global net-zero goals. Despite contributing only 2% of carbon emissions, the sector is 

poised for significant growth. Sustainable Aviation Fuels (SAFs) are recognized as a key solution to reduce emissions, with a projected need of 325 

million tons by 2050. However, current SAF production capacity falls short of meeting this demand, requiring substantial capital expenditure and 

strategic actions. PwC’s Strategy& outlines five immediate steps to accelerate SAF adoption and address existing challenges. The industry must 

invest in and prove the scalability of SAF production, diversify feedstock sourcing, hedge risks through collaborations and agreements, clarify global 

regulations, and educate corporate customers. These actions, necessitating a collaborative effort among stakeholders, aim to propel the aviation 

sector toward a sustainable and low-carbon future. Initiating these steps promptly is crucial to harness the full potential of SAF and establish it as a 

viable alternative. 
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Significant News

Logistics firms plot a sea-change in sustainability through AI and automation
Reuters, January 4, 2024

“If you squint hard enough, an entirely new logistics paradigm is coming into view,” predicted McKinsey in a 2019 report. From

warehouse managers wearing augmented reality goggles to autonomous vehicles zipping up and down factory aisles, not to mention

inventory being managed in real time, AI-powered automation will be widespread by 2030, says the report.”

Read More > 

DB Schenker India signs pact with CONCOR
The Economic Times, December 21, 2023

“Global logistics operator DB Schenker India has signed an agreement with state-owned Container Corporation of India (CONCOR) for

a strategic collaboration in export-import and domestic businesses in the logistics and supply chain space. CONCOR has a presence

with 64 container terminals while DB Schenker has over 50 warehouses spread over 5 million square feet of space in the country.”

Read More >

Shipping CEOs join forces to accelerate the decarbonization of the global maritime 
transport
Maersk, December 1, 2023

“The Chief Executive Officers (CEOs) of leading global shipping lines have issued a joint declaration at COP 28 calling for an end date for

fossil-only powered newbuilds and urging the International Maritime Organization (IMO), the global regulator, to create the regulatory

conditions to accelerate the transition to green fuels.”

Read More >

https://www.prnewswire.com/in/news-releases/aramco-and-dhl-supply-chain-announce-new-end-to-end-procurement-and-logistics-hub-joint-venture-301776108.html
https://www.reuters.com/sustainability/climate-energy/logistics-firms-plot-sea-change-sustainability-through-ai-automation-2024-01-04/
https://techcrunch.com/2023/03/14/rethink-logistics-fund/?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAANVyTi9yoQ7h1vDIrwp1CugsfK5tJ-G_BHc_FZ5s2hoSzrXVTzSvNi_65LeU4DiupIZkrM3nuROI2UKxEJ1om4yzCFtjJ1qo64XZqSK36BbCuNO5tatGtj3X7rr0PswwEWYUuzjIW2CIqi35QWjRMmFK0vEj0DqUPypfy9GRma-a
https://economictimes.indiatimes.com/industry/transportation/shipping-/-transport/db-schenker-india-signs-pact-with-concor/articleshow/106180147.cms?from=mdr
https://www.prnewswire.com/news-releases/over-half-of-global-firms-supply-chains-compromised-by-ransomware-301617416.html
https://www.maersk.com/news/articles/2023/12/01/shipping-ceos-join-forces-to-accelerate-the-decarbonization-of-the-global-maritime-transport
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M&A Metrics

Transport and Logistics Industry

M&A activity in the transport and logistics industry decreased in the

fourth quarter of 2023. The number of M&A transactions decreased

from 144 in Q3 2023 to 63 in Q4 2023. The number of sub-$50

million transactions decreased from 130 in Q3 2023 to 58 in Q4

2023. The number of transactions above $100 million decreased

from 7 in Q3 2023 to 4 in Q4 2023. The total number of M&A

transactions decreased 70.9% from 217 in Q4 2022 to 63 in Q4

2023.

M&A Deal Summary Table | Count by Deal Size over Time

Source: FactSet

 

Transaction Value Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

Not Disclosed 179 154 131 124 50 

Under $10 MM 11 20 12 4 5 

$10 - $25 MM 4 4 2 2 1 

$25 - $50 MM 8 7 4 0 2 

$50 - $100 MM 1 3 2 7 1 

$100 - $500 MM 12 6 7 2 3 

$500 MM+ 2 2 4 5 1 

Total Transactions 217 196 162 144 63 
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Industry Metrics 

Industry Financial Data and Ratios

Financial Metric Last12Mo 2023 2022

Current Ratio 4.06 4.06 3.06

Gross Profit Margin 79.47% 79.47% 74.66%

Net Profit Margin 8.45% 8.45% -6.43%

Accounts ReceivableDays 53.16 53.16 44.02

Accounts Payable Days 22.98 22.98 39.52

Debt-to-Equity Ratio 2.48 2.48 2.2

Return on Equity 33.74% 33.74% 18.66%

Sales perEmployee -- -- --

Profit perEmployee -- -- --

Sales Growth -- -- 24.69%

Profit Growth -- -- 8.51%

Financial Metric Last12Mo 2023 2022

Current Ratio 5.12 5.32 4.84

Gross Profit Margin 48.08% 47.59% 70.68%

Net Profit Margin 7.10% 7.55% 5.00%

Accounts ReceivableDays 56.04 55.01 20.48

Accounts Payable Days 19.06 18.18 8.91

Debt-to-Equity Ratio 1.57 1.49 2.42

Return on Equity 18.05% 19.89% 31.71%

Sales perEmployee -- -- $169,720

Profit perEmployee -- -- ($5,798)

Sales Growth -- -- 12.19%

Profit Growth -- -- -1.46%

Financial Metric Last12Mo 2023 2022

Current Ratio 4.71 4.61 4.09

Gross Profit Margin 69.01% 69.61% 73.47%

Net Profit Margin 9.44% 9.65% 13.07%

Accounts ReceivableDays 44.48 43.55 44.44

Accounts Payable Days 21.3 21.12 21.86

Debt-to-Equity Ratio 2.18 2.16 2.72

Return on Equity 34.78% 34.00% 37.06%

Sales perEmployee -- -- $131,632

Profit perEmployee -- -- $3,916

Sales Growth 6.91% 6.91% 16.29%

Profit Growth -43.94% -43.94% 25.99%

Financial Metric Last12Mo 2023 2022

Current Ratio 2.6 2.6 1.88

Gross Profit Margin 84.07% 84.07% 94.75%

Net Profit Margin 9.15% 9.15% 6.00%

Accounts ReceivableDays 73.7 73.7 59.96

Accounts Payable Days 33.21 33.21 38.41

Debt-to-Equity Ratio 0.47 0.47 0.81

Return on Equity 3.09% 3.09% 7.85%

Sales perEmployee -- -- --

Profit per Employee -- -- --

Sales Growth -- -- 10.02%

Profit Growth -- -- -32.43%

NAICs 4811 - Scheduled Air Transportation NAICs 4921 - Couriers and Express Delivery Services

NAICs 4931 – Warehousing & Storage NAICs 4821 - Rail Transportation

Source: Profit Cents



Transportation, Logistics and Supply Chain Industry News | Winter 2024 | Page 9

Industry Metrics 

Industry Financial Data and Ratios

Financial Metric Last12Mo 2023 2022

Current Ratio 2.56 2.55 2.78

Gross Profit Margin 50.63% 50.00% 50.19%

Net Profit Margin 0.73% 0.59% 4.24%

Accounts ReceivableDays 46.48 47.3 52.01

Accounts Payable Days 36.86 36.34 38.57

Debt-to-Equity Ratio 2.94 2.93 3.94

Return on Equity 37.78% 36.50% 47.71%

Sales per Employee -- -- --

Profit per Employee -- -- --

Sales Growth 3.00% 3.00% 28.03%

Profit Growth 174.65% 174.65% 17.66%

NAICs 541614 – Support Activities

Source: Profit Cents

Financial Metric Last12Mo 2023 2022

Current Ratio 2.36 2.36 2.65

Gross Profit Margin 69.01% 69.01% 72.68%

Net Profit Margin 15.91% 15.91% 11.78%

Accounts ReceivableDays 71.4 71.4 55.01

Accounts Payable Days 170.51 170.51 143.26

Debt-to-Equity Ratio 4.31 4.31 3.17

Return on Equity 42.62% 42.62% 44.52%

Sales perEmployee -- -- --

Profit perEmployee -- -- --

Sales Growth -- -- 18.67%

Profit Growth -- -- 9.47%

NAICs 4831 - Deep Sea, Coastal, and Great Lakes Water Transportation

Financial Metric Last12Mo 2023 2022

Current Ratio 5.02 5.02 4.07

Gross Profit Margin 80.71% 80.71% 83.38%

Net Profit Margin 21.24% 21.24% 12.50%

Accounts ReceivableDays 59.44 59.44 27.64

Accounts Payable Days 11.23 11.23 17.07

Debt-to-Equity Ratio 2.61 2.61 1.5

Return on Equity 45.39% 45.39% 41.44%

Sales perEmployee -- -- --

Profit perEmployee -- -- --

Sales Growth -- -- 34.60%

Profit Growth -- -- 19.64%

Financial Metric Last12Mo 2023 2022

Current Ratio 4.01 4.01 4.13

Gross Profit Margin 65.59% 65.59% 68.54%

Net Profit Margin 10.64% 10.64% 7.88%

Accounts ReceivableDays 41.89 41.89 30.16

Accounts Payable Days 33.69 33.69 28.4

Debt-to-Equity Ratio 2.12 2.12 2.71

Return on Equity 45.86% 45.86% 51.09%

Sales perEmployee -- -- $209,693

Profit perEmployee -- -- $20,933

Sales Growth -7.78% -7.78% 19.09%

Profit Growth 32.39% 32.39% 19.11%

NAICs 4859 - Other Transit and Ground Passenger Transportation NAICs 4841 – Trucking  Transportation
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Transaction Highlights
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Notable Transactions

The logos shown on this page are property of the respectiveowners

In Q4 2023, Abu Dhabi Investment Authority, an investor group, led by Abu Dhabi Investment Authority acquired a 

stake in VTG Aktiengesellschaft, Europe's largest private wagon hire company and an experienced partner in 

multimodal logistics services and digital solutions for US$7.36 billion.

In Q4 2023, an investor group led by IFM, a leading global provider of investment services across infrastructure, debt 

investments, listed equities and private equity completed the acquisition of Sydney Airport Limited for US$21.71 

billion.

In December 2023, United Petroleum Transports Inc acquired Patriot Transportation Holding Inc, for US$57.8 

million in cash with an undisclosed amount in liabilities assumed. Under the terms of the agreement, United Petroleum 

Transports Inc will acquire each of the shares of Patriot Transportation Holding Inc for US$16.26 in cash. The acquisition 

will be funded with a combination of senior revolving credit facility and senior term loan bridge facility. The acquisition 

enhances the logistical and transportation services offered by United Petroleum Transports Inc. Following the deal, 

United Petroleum Transports Inc will continue to conduct the operations of Patriot Transportation Holding Inc, through 

its subsidiary, Florida Rock & Tank Lines, Inc. Upon completion, Patriot Transportation Holding Inc will become a private 

company and will delist its shares from the NASDAQ Global Select Market.

In December 2023, RealCold acquired Forte Frozen for an undisclosed amount. The acquisition enhances RealCold in 

providing cold storage solutions, transportation services and strengthens its market presence in United States. Founded 

in 2017, by Dan Forte, Forte Frozen is located in Ormond Beach, Florida, United States and provides temperature-

controlled warehousing and fulfillment services.
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Select M&A Transactions 

Date Target Name Acquirer Name

Enterprise

Value (MM) Revenue EBITDA

21-Dec-2023 Patriot Transportation Holding, Inc. United Petroleum Transports, Inc. 54.46 94.79 8.26

15-Dec-2023 Flinstone Transport & Logistiek Xwift BVBA - - -

14-Dec-2023 Navios Maritime Holdings, Inc. N Logistics Holdings Corp. 669.15 124.12 2.71

14-Dec-2023 Fulcrum Logistics, Inc. Wagner Logistics, Inc. - - -

12-Dec-2023 Humble Imports, Inc. EF Hutton Acquisition Corp. I 258.02 - -

04-Dec-2023 Forte Frozen, LLC RealCold - - -

04-Dec-2023 ATL Logistics BV Logwin Air + Ocean The Netherlands BV - - -

28-Nov-2023 DACHSER South Africa Pty Ltd. DACHSER Group SE & Co. KG - - -

13-Nov-2023 RBAB, Inc. Riverstone Logistics LLC - - -

08-Nov-2023 Kammac Ltd. Elanders AB - 110.69 -

04-Nov-2023 Superior Brokerage Services, Inc. Estes Forwarding Worldwide LLC - - -

03-Nov-2023 McKeil Marine Ltd. Astatine Investment Partners LLC - - -

02-Nov-2023 J.R. Harding & Sons (Frome) Ltd. Cube Cold Europe NL HoldCo BV - - -

25-Oct-2023 NOVA Coldstore Corp. Bay Grove Capital LLC; Lineage Logistics Holdings LLC - - -

18-Oct-2023 Bullet Express Ltd.
Maven Capital Partners UK LLP; Panoramic Growth Equity (Fund Management) 

LLP; Bullet Express Ltd. /Private Group/; Emerald Capital Partners LLC
- 23.39 -

11-Oct-2023 V.F. Cold Stores Ltd Arcus Infrastructure Partners LLP; Constellation Cold Logistics SARL - - -

03-Oct-2023 A1 Logistics LLC Pallet Management Services LLC - - -

01-Oct-2023 Baker Transportation LLC PolyQuest, Inc. - - -
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Public Companies
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Industry Performance

CFAW Select Transportation Index

Source: FactSet
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Public Comparables

Air Transportation

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

AF-FR Air France-KLM SA $15.01 263 $3,945 $13,322 $31,722 $4,816 0.4x 2.8x

AIR-NZ Air New Zealand Limited $0.40 3,368 $1,354 $2,033 $3,836 $728 0.5x 2.8x

ATSG-US
Air Transport Services 

Group, Inc.
$17.61 65 $1,149 $2,851 $2,087 $574 1.4x 5.0x

ALK-US Alaska Air Group, Inc. $39.07 128 $5,003 $6,679 $10,352 $1,383 0.6x 4.8x

AAL-US American Airlines Group Inc. $13.74 654 $8,980 $38,678 $52,914 $6,672 0.7x 5.8x

9202-JP ANA Holdings Inc. $21.71 484 $10,512 $11,822 $13,809 $2,621 0.9x 4.5x

DAL-US Delta Air Lines, Inc. $40.23 643 $25,887 $47,547 $57,260 $7,829 0.8x 6.1x

LHA-DE Deutsche Lufthansa AG $8.89 1,197 $10,638 $16,361 $37,927 $4,456 0.4x 3.7x

DSV-DK DSV A/S $175.67 219 $38,472 $41,634 $23,563 $3,268 1.8x 12.7x

900945-CN
Hainan Airlines Holding Co., 

Ltd. Class B
$0.17 369 $64 $21,652 $7,091 - 3.1x

9201-JP Japan Airlines Co., Ltd. $19.68 437 $8,605 $10,052 $11,353 $2,085 0.9x 4.8x

1153646-BE KLM Royal Dutch Airlines $1.42 47 $67 - $5,837 ($1,495)

C6L-SG Singapore Airlines Ltd. $4.97 2,978 $14,808 $15,611 $13,695 $3,097 1.1x 5.0x

UAL-US United Airlines Holdings, Inc. $41.26 328 $13,534 $32,762 $52,491 $8,119 0.6x 4.0x

Mean $20,077 $23,138 $3,396 1.0x 5.2x

Median $15,611 $13,752 $3,097 0.8x 4.8x
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Public Comparables

Rail Transportation

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

CNR-CA
Canadian National Railway 

Company
$126.31 648 $81,810 $94,938 $12,531 $6,300 7.6x 15.1x

9022-JP
Central Japan Railway 

Company
$25.42 1,030 $26,185 $43,600 $11,394 $5,284 3.8x 8.3x

CSX-US CSX Corporation $34.67 1,976 $68,512 $86,026 $14,707 $7,363 5.8x 11.7x

NSC-US
Norfolk Southern 

Corporation
$236.38 226 $53,454 $68,532 $12,320 $4,446 5.6x 15.4x

UNP-US Union Pacific Corporation $245.62 610 $149,729 $183,424 $24,140 $11,385 7.6x 16.1x

Mean $95,304 $15,018 $6,956 6.1x 13.3x

Median $86,026 $12,531 $6,300 5.8x 15.1x
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Public Comparables

Water Transportation

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

MAERSK.

B-DK

A.P. Moller - Maersk A/S 

Class B
$1,798.96 7 $13,425 $37,930 $57,944 $15,547 0.7x 2.4x

CCL-US Carnival Corporation $18.54 1,119 $20,755 $52,862 $20,036 $3,396 2.6x 15.6x

2603-TW
Evergreen Marine Corp. 

(Taiwan) Ltd.
$4.68 2,116 $9,896 $8,482 $10,245 $3,009 0.8x 2.8x

HLAG-DE Hapag-Lloyd AG $149.13 176 $26,211 $25,314 $23,430 $8,577 1.1x 3.0x

9107-JP Kawasaki Kisen Kaisha, Ltd. $42.91 251 $10,759 $10,286 $6,609 $819 1.6x 12.6x

KNIN-CH
Kuehne & Nagel 

International AG
$344.32 121 $41,578 $40,775 $29,369 $3,251 1.4x 12.5x

9104-JP Mitsui O.S.K.Lines,Ltd. $32.04 362 $11,602 $19,365 $11,372 $1,536 1.7x 12.6x

9101-JP
Nippon Yusen Kabushiki 

Kaisha
$31.00 510 $15,817 $19,311 $17,400 $2,631 1.1x 7.3x

Mean $26,791 $22,051 $4,846 1.4x 8.6x

Median $22,340 $18,718 $3,130 1.2x 9.9x
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Public Comparables

Truck Transportation

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

JBHT-US
J.B. Hunt Transport Services, 

Inc.
$199.74 103 $20,602 $21,972 $13,176 $1,822 1.7x 12.1x

KNX-US
Knight-Swift Transportation 

Holdings Inc. Class A
$57.65 161 $9,303 $12,081 $6,953 $1,245 1.7x 9.7x

LSTR-US Landstar System, Inc. $193.65 36 $6,961 $6,589 $5,774 $445 1.1x 14.8x

ODFL-US
Old Dominion Freight Line, 

Inc.
$405.33 109 $44,227 $44,101 $5,862 $1,996 7.5x 22.1x

9065-JP Sankyu Inc. $36.75 62 $2,270 $2,211 $4,080 $398 0.5x 5.6x

SNDR-US
Schneider National, Inc. 

Class B
$25.45 93 $2,377 $4,665 $5,689 $788 0.8x 5.9x

9076-JP Seino Holdings Co., Ltd. $15.17 188 $2,846 $2,339 $4,609 $353 0.5x 6.6x

XPO-US XPO, Inc. $87.59 116 $10,158 $13,011 $3,775 $622 3.4x 20.9x

YELL-US Yellow Corporation $5.71 52 $298 - - -

Mean $13,371 $6,240 $958 2.2x 12.2x

Median $9,335 $5,731 $705 1.4x 10.9x
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Public Comparables

Transit and Ground Passenger Transportation

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

C52-SG
Comfortdelgro Corporation 

Limited
$1.06 2,167.4 $2,300 $2,355 $2,772 $481 0.8x 4.9x

FGP-GB FirstGroup plc $2.23 653.5 $1,458 $2,856 $5,820 $900 0.5x 3.2x

9041-JP
Kintetsu Group Holdings 

Co., Ltd.
$31.72 190.7 $6,048 $13,058 $12,529 $1,229 1.0x 10.6x

9048-JP Nagoya Railroad Co., Ltd. $16.05 196.7 $3,157 $6,236 $4,116 $483 1.5x 12.9x

9024-JP Seibu Holdings, Inc. $13.88 323.5 $4,490 $9,259 $3,272 $678 2.8x 13.7x

9001-JP Tobu Railway Co., Ltd. $26.88 209.8 $5,639 $10,427 $4,589 $896 2.3x 11.6x

9005-JP TOKYU CORPORATION $12.21 624.9 $7,628 $15,856 $7,051 $1,101 2.2x 14.4x

9021-JP
West Japan Railway 

Company
$41.72 244.0 $10,179 $20,060 $11,142 $2,300 1.8x 8.7x

Mean $10,013 $6,411 $1,008 1.6x 10.0x

Median $9,843 $5,205 $898 1.7x 11.1x



Transportation, Logistics and Supply Chain Industry News | Winter 2024 | Page 20

Public Comparables

Couriers and Messengers

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

DHL-ETR Deutsche Post AG $49.55 1,239 $61,394 $78,451 $89,795 $9,897 0.9x 7.9x

FDX-US FedEx Corporation $252.97 250 $63,215 $94,668 $87,945 $10,111 1.1x 9.4x

PST-IT Poste Italiane SpA $11.35 1,306 $14,825 $107,002 $22,713 $3,655 4.7x 29.3x

IDS-GB
International Distributions 

Services plc
$3.47 956 $3,317 $5,154 $14,788 $435 0.3x 11.8x

9143-JP SG Holdings Co., Ltd. $14.36 640 $9,194 $8,741 $9,545 $1,039 0.9x 8.4x

UPS-US
United Parcel Service, Inc. 

Class B
$157.23 723 $113,718 $152,122 $92,812 $13,327 1.6x 11.4x

Mean $74,357 $52,933 $6,411 1.6x 13.0x

Median $86,560 $55,329 $6,776 1.0x 10.4x
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Public Comparables

Warehousing and Storage

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

500003-IN Aegis Logistics Limited $4.23 351.0 $1,624 $920 $109 1.8x 14.9x $4.23 

9099-JP
Chilled & Frozen Logistics 

Holdings Co., Ltd.
$10.26 25.7 $344 $824 $72 0.4x 4.8x $10.26 

MTRX-US Matrix Service Company $9.78 27.2 $273 $784 ($26) 0.3x NM $9.78 

9302-JP
MITSUI-SOKO HOLDINGS 

Co., Ltd.
$33.37 25.0 $1,193 $1,982 $244 0.6x 4.9x $33.37 

VPK-NL Royal Vopak NV $33.63 125.7 $7,503 $1,491 $784 5.0x 9.6x $33.63 

3382-HK
Tianjin Port Development 

Holdings Limited
$0.06 6,158.0 $2,405 $1,550 $396 1.6x 6.1x $0.06 

8038-JP Tohto Suisan Co., Ltd. $50.86 4.0 $190 $732 $25 0.3x 7.5x $50.86 

2874-JP YOKOREI CO. LTD. $7.44 59.3 $1,064 $963 $73 1.1x 14.5x $7.44 

Mean $1,825 $1,156 $210 1.4x 8.9x

Median $1,128 $941 $91 0.9x 7.5x



Transportation, Logistics and Supply Chain Industry News | Winter 2024 | Page 22

Public Comparables

Support Activities for Transportation

Source: FactSet

FactSet Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  

Identifier $USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

CHRW-US
C.H. Robinson Worldwide, 

Inc.
$86.39 116.65104 $11,855 $18,441 $713 0.6x 16.6x $86.39 

LOG-ES

Compania de Distribucion

Integral Logista Holdings 

S.A.

$27.04 132.75 $3,724 $13,255 $491 0.3x 7.6x $27.04 

CSTM-US Constellium SE Class A $19.96 144.30159 $4,807 $8,344 $668 0.6x 7.2x $19.96 

EXPD-US
Expeditors International of 

Washington, Inc.
$127.20 145.38937 $17,375 $10,464 $1,132 1.7x 15.4x $127.20 

FWRD-US Forward Air Corporation $62.87 25.662064 $1,891 $1,724 $214 1.1x 8.9x $62.87 

600751-CN
HNA Technology Co. Ltd. 

Class A
$0.37 2573.1892 $558 $51 - 10.9x $0.37 

HUBG-US Hub Group, Inc. Class A $91.94 31.191969 $3,075 $4,503 $464 0.7x 6.6x $91.94 

636-HK Kerry Logistics Network Ltd. $1.05 1807.4293 $2,789 $8,157 $520 0.3x 5.4x $1.05 

316-HK
Orient Overseas 

(International) Limited
$13.96 660.3733 $3,029 $13,300 $5,823 0.2x 0.5x $13.96 

RRTS-US
Roadrunner Transportation 

Systems, Inc.
$1.58 38.292 $204 $398 ($37) 0.5x NM $1.58 

STF-FR STEF $126.15 13 $2,662 $4,632 $448 0.6x 5.9x $126.15 

TCL-AU Transurban Group Ltd. $9.36 3088.357 $40,425 $2,796 $1,385 14.5x 29.2x $9.36 

VNT-US Vontier Corp $34.55 154.3277 $7,469 $3,178 $675 2.4x 11.1x $34.55 

Mean $7,682 $6,865 $1,041 2.6x 10.4x

Median $3,075 $4,632 $594 0.6x 7.6x
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Public Vs. Private Comparables

Regardless of industry, publicly traded companies often trade at premium valuations to privately held companies.  This is 
reflected in M&A transactions and can lead to unrealistic value expectations for some business owners. The chart below 
illustrates this variance and shows that the variance has been both long term and growing.

Transactions between private buyer and private seller tend to be small by comparison and thus do not benefit from a 
“size” premium that is associated with transactions in general.  While this chart does not breakout private equity 
transactions, our analysis indicates those transactions usually fall between public and private and move closer to public 
as size increases.

Valuation Premiums Can Be Considerable
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CFA Overview
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About CFA

Who We Are / What We Do

Corporate Finance Associates (CFA) is an independent inter-

national investment banking firm serving middle-market

businesses. For over 60 years Corporate Finance Associates

has been advocating on behalf of business owners who are

restructuring a company, either through divestiture, merger,

acquisition or recapitalization. Combining the knowledge and

leverage of a larger bank with the customer focused detail of a

boutique firm, from inception to completion, our senior

principals provide hands-on expertise to clients buying, selling

or recapitalizing a business.

This Transportation, Logistics and Supply Chain Industry

Practice Group was established to draw on the experience of CFA

advisors, 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.

Financial Advisory

Now that you have made the

decision to raise capital for your

business, choosing the right

investment banker is critical.

Whether you are buying out a

partner, financing an acquisition or

seeking growth capital, CFA is the

right choice to help you achieve

your financing goals

Exit Planning

Every business will ultimately

undergo a transfer via sale or

merger, a charitable donation, a

transfer to a child or relative or even

bankruptcy, liquidation or death.

Every ownership transfer carries

with it a unique set of consequences

and the best consequences usually

begin with a clearly defined exit

plan.

Business Valuation

“What is my business worth” is a

question we often hear from

business owners contemplating a

business sale, merger or

recapitalization. Answering this

question depends on many factors,

including the business valuation

methods that are employed in the

calculation.

Sell-Side Advisory

Whether as a divestiture strategy

or a recapitalization strategy

selling all or part of a business

requires equal parts creative think-

ing, critical analysis, expert advice,

sound planning and flawless

execution. Having the right team of

investment banking professionals

working for you is critical to ensure

success.

Capital Markets

Our commitment to remaining

independent from any investment

or lending affiliates ensures that we

deliver unbiased guidance. It also

promotes maximum competition

among lending sources, helping to

fully leverage value for our clients.

Our role is to help you raise the type

of capital that best fits your needs.

Buy-Side Advisory

Growth through acquisition is a

complex process. It involves

strategy, planning, critical analysis,

coordination and negotiation. When

you want to take advantage of the

fast growth offered by a 

consolidation or roll-up, CFA’s broad

reach, sources of financing and

efficient closings can help you

achieve your business growth goals.
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Local Service, Global Reach 

Where We Are

With offices across the USA and in Austria, Belgium, Brazil, Germany, Hong Kong, India, Ireland, Italy, Mexico, Netherlands,

Poland, Spain, Switzerland and the United Kingdom providing middle-market companies with a wide range of M&A, financial

advisory services and access to capital resources.



Transportation, Logistics and Supply Chain Industry News | Winter 2024 | Page 27

Delivering Results 

Founded in 1956 • 70 Managing Directors • 37 Offices Worldwide • Billions in M&ATransactions

Creativity KnowledgeDrive

Making it Happen

Beyond taking initiative, the 
CFA team embodies a 
competitive spirit. It is 
manifested in our drive to 
find new opportunities to 
get the job done. We 
believe that persistence and 
tenacity are positive values. 
They guide us in our  work 
for you.

Fresh Solutions

We achieve superior results 
by interpreting information 
differently from others in 
our industry. In today’s 
market it is not enough to 
follow precedents; one 
must build on the firm’s 
foundation and produce 
creative solutions through 
imaginative and original 
work.

Sorting Out Noise

We serve you best when we 
work across external and 
internal boundaries and 
use our collective 
knowledge from national 
and international offices to 
manage the outcome of 
complex transactions in 
your favor.
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Worldwide Transactions
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Industry Practice Groups 

Transportation, Logistics and Supply Chain

The Transportation, Logistics and Supply Chain practice group is 

comprised of accomplished dealmakers with extensive 

experience in advising both public and private companies in the 

industry. These dealmakers offer expert service in acquisitions, 

divestitures, financing, and strategic planning to a wide range of 

companies operating in multiple subsectors including:

• International freight forwarders

• Domestic and international 3PL operations

• Tanker operations

• Warehouse operations

• Warehouse management technology companies

• Fleet tracking telematics companies

• Wholesale industrial distributors

• Wholesale consumer product distributors

• Temperature-controlled food distributors

Whether you want to acquire, merge, sell, or finance, let CFA’s industry knowledge, 

international resources and proven dealmaking skills work for you. We  research, 

identify, qualify, advocate, negotiate and help steer you through the  mine fields of 

due diligence to maximize your value and secure your objective.

Aerospace/Defense/Government

Agriculture

Animal Health

Business Services  

Commercial Real Estate  

Consumer Retail

Energy  

Engineering/Construction  

Financial Services & FinTech  

Food/Beverage  

Healthcare/Life Sciences

Industrials

Metal Fabrication  

Print/Packaging

Semiconductors  

Technology/Media/Telecom

Transportation/Logistics/Supply Chain  

Wholesale Distribution
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Recent Industry Transactions
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Recent Industry Transactions
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