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Capstone Partners, a subsidiary of Huntington Bancshares Incorporated
(NASDAQ:HBAN), has been a trusted advisor to leading middle market
companies for over 20 years, offering a fully integrated range of expert
investment banking and financial advisory services uniquely tailored to

help owners, investors, and creditors through each stage of the
company's lifecycle.
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Logistics Technology
Logistics TechnologgM&A Fages Persistent
Headwinds,-A-UpliftsTtong-Term Outleok

SECTOR TAKEAWAYS

Capstone Partners’ Transportation & Logistics (T&L) Group is pleased to share its semi-annual Logistics
Technology market update report. Sector growth in year-to-date (YTD) 2025 has been constrained by
macroeconomic headwinds and persistent freight recession pressures. As a result, Logistics Technology
sector merger and acquisition (M&A) activity has continued to slow throughout 2025. However, rapid
technology development and the growing importance of digitalization in determining logistics leadership will
likely support sector growth and transaction activity for the foreseeable future. Several key takeaways are
outlined below.

1. Logistics Technology M&A volume has fallen 16.1% year-over-year (YOY) to 47 transactions YTD.
Investors and buyers have been increasingly discerning with capital deployments amid
macroeconomic headwinds but have continued to pursue platforms with consistent track records
and growth.

2. Growth equity transaction volume has remained muted in YTD 2025, but total capital invested has
rebounded, as sector investors have continued to see the long-term importance of technology in
shaping the logistics ecosystem. Most successful fundings have been for differentiated targets with
capabilities and tools that help address increasingly complex supply chain operations, facilitate
payments, and mitigate fraud.

3. Embracing digitalization and technology-enablement have been important differentiators in
determining logistics sector leadership. The value proposition associated with automating otherwise
time-consuming tasks has supported demand for logistics technology solutions to date, while efforts
in agentic artificial intelligence (Al) solutions have not only created more efficient logistics operations,
but have also added to client and end-customer supply chain experiences.

Capstone Partners has developed a full suite of corporate finance solutions to help privately-owned
businesses and private equity firms navigate through each stage of a company’s lifecycle. These solutions
include financial advisory services, merger and acquisition advisory, debt advisory, equity capital financing
and employee stock ownership plan (ESOP) advisory.

To learn more about Capstone’s wide range of advisory services and Logistics Technology sector knowledge,
please contact us.
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LOGISTICS INDUSTRY LEADERSHIP TO BE SHAPED BY DIGITAL ADOPTION

Macroeconomic headwinds and a prolonged
freight recession have squeezed logistics provider N
margins, as freight demand and rates have Gordon Mackay

remained subdued. This environment has weighed : ' Managing Director
on logistics technology spending activity and
software upgrade demand since 2023. To date,

technologies have been evaluated on a need-to- “The Logistics ecosystem is wildly: complex,
have basis rather than transformational and largely runs on rigid and often analogue
growth-oriented investments. Relatedly, equity legacy processes, and 'is ripe for massive

investors ha\{e begn increasingly selecjclve aroqnd disruption. However, logistics technology
the sector. High flying platforms that raised capital 5 / 2
investment has been in a down-cycle since

in 2021 and the early part of 2022 have faced 2022, albeit- from inflated | levels. <WVithE a

difficulty raising additional capital at retrenched dry Skt ; ¢
valuation levels to date. In contrast, earlier stage myrla % succgsses e
times, the learning curve of what works and

funding has experienced a healthier dynamic as . |
investors have continued to pursue long-term doesn't has been steep..With developments

growth opportunities at more attractive valuations. in Al growing at an exponential rate, the next
few .years portends to see a resurgence.in

While economic headwinds have subdued sector . activity and  logistics services

transaction activity to date, trade and supply chain becoming more digitized and automated.”

volatility have highlighted the importance of tech-
enabled resilience, visibility, and flexibility in
logistics and supply chain operations. Decision
makers have sought technologies like global trade
intelligence (GTI) solutions, freight visibility tools, and transportation management software (TMS) to help
navigate this complexity. “Right now, our [GTI] business is seeing strong demand. We anticipate that this is
going to continue..As the tariff environment becomes more complex, our [GTI] solutions see more demand,”
noted Descartes Systems Group (TSX:DSG) CEO, Edward Ryan, in its fiscal Q2 2026 earnings call.

Ongoing advancements within logistics technology, namely Al integrations and agents, are expected to play
an increasingly important role in Logistics industry leadership. Platforms investing in Al-enabled tools that
boost operational agility, customer experience, and therefore profitability are expected to become market
leaders in digitally underdeveloped sectors such as Freight Forwarding and Freight Brokerage. As a result, the
importance of digitalization in determining logistics sector leadership is expected to continue growing. Sector
technology providers will likely accrue more value over time as logistics technology continues to gain
momentum, scale, and become more integral in logistics and supply chain operations.

Logistics Technology Decision Makers Navigate Headwinds, Plan Operational Strategies

Of survey respondents expect Of survey respondents plan to Of survey respondents intend to
next twelve-month material overhaul supply chains to adjust enhance operational flexibility to
and/or supply costs to increase. for U.S. trade policy. adjust for geopolitical risks.

Source: PwC and Capstone Partners
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AlI'S FINANCIAL VALUE PROPOSITION BUOYS END MARKET DEMAND

840/ OF SUPPLY CHAIN EXECUTIVES HAVE
O EMPLOYED OR ARE PILOTING Al TOOLS?

Recent advancements in Al have increasingly
driven demand for logistics technology solutions.
The financial value proposition associated with
reducing manual tasks through automation has
continued to support digital adoption across the
T&L industry despite weakened spending power
from ongoing margin pressure. Specifically, T&L
businesses have expressed interest in Al-enabled
solutions that enhance visibility, provide demand
forecasting, and mitigate supply chain bottlenecks
and disruptions. Almost all (98%) of surveyed T&L
businesses that have implemented Al tools have
reported tangible benefits to revenue generation,
productivity, and cost management, according to a
May 2025 PwC Survey.? The adoption and
integration of Al solutions has the potential to
upend fragmented markets like Freight Brokerage
as highly automated companies emerge as
disruptive leaders. This trend will likely help
support long-term sector growth and M&A
consolidation activity.

snaplan | ¥ syrup

In September 2025, Thoma Bravo-backed Anaplan
acquired Syrup Tech for an undisclosed sum.
Syrup provides Al-enabled inventory management
solutions to retailers through its supply chain
management platform. Anaplan plans to integrate
Syrup’s Al to bolster its solutions’ existing data-
driven forecasting, planning, and decision-making
capabilities for Retail sector customers.

@truckstop | 3)denim

Freight technology provider, truckstop.com,
acquired Denim for an undisclosed sum (August
2025). Denim provides Al-enabled and automated
freight invoicing and factoring service solutions.
Truckstop.com will integrate Denim’s offering with
its freight-matching and carrier identity solution,
bolstering its existing capabilities and ability to
serve the needs of its broker and carrier clients.

Public Companies Detail Operational Benefits of Al Implementations

@ C.H. ROBINSON
1

Our Al agents have now performed more than
[three] million shipping tasks, including over a
million price quotes and orders processed..In
Q]1, our Al agent took care of as many [less-
than-truckload] orders as it did truckload. ,,

- Arun Rajan, CH Robinson (Nasdagq:CHRW) Chief
Strategy & Information Officer, Q2 2025 Earnings Call®

rRXO

1
Our Al and machine-learning algorithms are

constantly working to optimize pricing..Our
margins and our productivity, has increased
by 45% over the last two years [as a result]. "

- Andrew Wilkerson, RXO (NYSE:RXO) Chairman & CEO,
Q2 2025 Earnings Call®

GXO

1"
We've..increased the percentage of our

revenue that's processed by automation to
about 50% and made groundbreaking
advances in warehouse Al. ,,

- Malcolm Wilson, GXO (NYSE:GXO) CEO,
Q2 2025 Earnings Call*

XPO

'
Our new Al-powered linehaul models are

driving additional savings, reducing normalized
linehaul miles by 3%, empty miles by over 10%,
and freight diversions by more than 80%..we
expect [Al] to become increasingly important
to our strategy over the long term.

- Mario Harik, XPO (NYSE:XPO) CEO & Director,
Q2 2025 Earnings Call®
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MACROECONOMIC UNCERTAINTY HINDERS SECTOR M&A

M&A activity in the Logistics Technology sector
has continued to face pressure from weakness in
the broader Logistics ecosystem, with transaction
volume falling 16.1% YOY to 47 deals YTD. Tariff
policy updates and rising inflationary pressures in
YTD 2025 have reverted much of the late 2024
momentum from interest rate cuts and easing
macroeconomic pressures that had acted as a
boon to sector M&A activity. These pressures will
likely persist in the near term; however, ample
white space and falling interest rates are expected
to support sector growth and M&A activity in the
long term.

Despite the difficult macroeconomic environment,
strategics have continued to transact. To date,
public strategic activity has remained stable YOY
while private strategic M&A has recorded a
marginal one deal decline. Private equity (PE) M&A
has slowed as sponsors have looked to wait out
trade volatility pressures subduing technology
adoption demand across the broader T&L industry.
To date, sponsor-backed M&A has fallen 13.6%
YOY while platform formations have declined
62.5% YOY. The pullback from PE buyers has
enabled strategic consolidation activity to persist
with less competition. “Across all the deals we're
doing, there's less competition..less [PE] firms..We
see us doing more deals now than ever,” noted
Descartes CEO, Edward Ryan, in the company’s
fiscal Q2 2026 earnings call. Falling interest rates
and easing macroeconomic conditions are
expected to encourage PE dealmaking through
year-end and into 2026 as these buyers continue
to selectively pursue acquisitions of targets with
advanced next-generation capabilities like Al.

Recurring revenues and low overhead costs have
seen Logistics Technology sector M&A valuations
outpace the broader T&L industry. Between 2019
and YTD 2025, logistics technology M&A multiples
have averaged a robust 4.4x EV/Revenue and 19.7x
EV/EBITDA. While valuations have started to
decline amid weaker PE appetite, this dynamic has
been a windfall for acquirers looking to scoop up
quality assets at reasonable prices throughout
2025. If materialized, additional interest rate cuts
will likely buoy valuation conditions in 2026 as PE
firms reignite sector M&A activity to capitalize on
demand for Al-enabled solutions that address
growing supply chain complexities, particularly if
sponsors further accelerate near-term exit and
fundraising activity

Logistics Technology M&A Dips as Tariff,
Freight Recession Pressures Persist
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NOTABLE LOGISTICS TECHNOLOGY M&A TRANSACTIONS

optoro!

Digital supply chain solutions provider Blue Yonder
acquired reverse logistics technology company
Optoro (August 2025, undisclosed). The deal
bolsters Blue Yonder's existing returns capabilities,
which it obtained via the acquisitions of Inmar’s
Post-Purchase Solutions unit (June 2025,
undisclosed) and Doddle (October 2023,
undisclosed). “With e-commerce sales continuing
to grow, retailers need to be prepared when it
comes to returns,” noted Blue Yonder Vice
President, Tim Robinson, in a press release.’

D|A|T]

Freight & Analytics

s BlueYonder

CONVOY
PLATFORM

In July 2025, Roper Technologies (Nasdag:ROP)
subsidiary, DAT Freight & Analytics, acquired
Convoy Platform from Flexport for an enterprise
value of $250 million. Flexport divested the freight
matching platform to DAT after acquiring the
former sector unicorn (November 2023,
undisclosed) amid its struggle to maintain
profitability as freight recession pressures started
to accelerate. The Al-enabled platform will
integrate with the existing DAT One offering to
provide faster, automated freight matching.

‘ Finale
DESCARTES ///Inventory
Global logistics technology developer Descartes
Systems Group acquired cloud-based inventory
management solutions provider Finale for a total
enterprise value of $55 million (August 2025). The
deal follows Descartes’ acquisitions of final-mile
platform developer PackageRoute in June 2025 for
an enterprise value of $1.9 milion and TMS
provider 3GTMS in March 2025 for an enterprise
value of $112.7 million. Descartes cited establishing
an expanded e-commerce offering amid online
retail channel growth as key deal motivation.

Car

Delivery Management Solutions

ardance.

In July 2025, Aquiline’s portfolio company,
Cordance, acquired logistics and fleet operations
software provider, DQ Technologies (DQT) for an
enterprise value of $26 million, equivalent to 6.8x
EV/Revenue. Cordance acquired DQT as part of its
investment strategy focused on high-impact
wholesale and industrial software solutions. “We're
excited..to scale our impact, innovate faster, and
bring even greater value to the customers we've
served for over three decades,” noted DQT
President Charlie Hansen, in a press release.®

Leading Buyers Targeting the Logistics Technology Sector

Capstone has tracked buyers that have been highly acquisitive in the Logistics Technology sector, particularly
those that have completed notable transactions. For more information on relevant buyers, please reach out to

Managing Director Gordon Mackay.

Strategic Buyers

= BlueYonder

D|A]T e DESCARTES
o 1 wisetech
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Financial Buyers

P S G TA|ASSOCIATES

THOMABRAVO A visTa

Source: Capstone Partners

INSIGHTT



https://www.capstonepartners.com/advisors/gordon-mackay/
https://www.capstonepartners.com/advisors/gordon-mackay/

Logistics Technology | December 2025 @

SELECT LOGISTICS TECHNOLOGY M&A TRANSACTIONS

Enterprise EV/LTM
Date Target Acquirer Target Business Description Value (mm) Revenue EBITDA
09/29/25 Centro Rose Rocket gfg\;iazsv\igrsagzgégwggfgement Sy Wl — — -
03/025  CariyFD  Omegr Offrs ety managererd redi froquency : - -
09/09/25 Syrup Tech Anaplan Develops e-commerce inventory software. - - -
08/19/25 BusB_ot The Internet Offers freight fact_oring platforrp that streamlines _ _ _
(Denim) Truckstop payments, collections, and capital management.
08/19/25 DQ Technologies  Cordance Pm'g;]’;c;?mce”ritzg‘lffﬁg';f'eet g Gllhiny $26.0 6.8x -
08/o/25  FrighiVerty  Overhau Group  DopiebS 2 cloucbased supply chan echnology : : :
08/19/25  Optoro Blue Yonder Operates a reverse logistics platform. - - -
osyizs DAY DX L Bevelons sueplychan ok moniorng pltorms soso - -
08/07/25 gooffv:ll';jgking Fleet Owl ‘Ijvl':l;/i_dbeazggllzlzi)flg:ﬁhs through its proprietary _ _ _
08/04/25 2?11;]?;20% North SYSPRO Americas Ejz\ae;;)g;:ﬁit\gjgteez?:ciaIizing in warehouse _ _ _
08104125 Finle R e e O swso - -
07/28/25 Convoy Platform DAT Solutions Provides an Al-enabled freight matching platform. $250.0 - -
07102125 riteSOFT SYSPRO Proprisary D24gcpe verehouse maragement and e : .
0619125 Packagefoute  DeScares Systems rovides slestrie oftics platform designed o 1o - -
oasizs FRRL  {eeleenobal  ofesscouosesd sepol tal nenagere: wa0s  ax e
05120125 parkascutions 5PN Dovelos same ey et ot e : -
ostes wWaszco s Ple R e s e T : -
08108125 Crooncroensa  TON Fhancil, | Devlop A based it sotare ot oo - -
05/0V25 TRETLEASSES  recsys rowTcs)  ComBres 2 porol o cstomer ontacts ana - -
04130125 SIS SIS pigusciopa  Develops busess software deigned o offer : -
04/03/25 Presa Solutions Morris & Dickson Sc?new?:jﬁ\i ?;,ap\;]i;:,]aéézzg;glagérl]i%;'scttiﬁfe(g?L) - - -
328125 3T Doscoran Systems Doveope Tl model ereeorin somvere wr - -
Shippie Uni Express Designs software for managing logistics operations
03/19/25 Technologies (UniUni) and enabling same-day delivery services. h - B

Source: Capital IQ, PitchBook, FactSet, and Capstone Partners
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LOGISTICS TECHNOLOGY GROWTH EQUITY VALUE REBOUNDS IN 2025

Equity financing deal activity across the Logistics Technology sector has kept pace YOY through Q3 2025,
continuing to trudge along amid a weak demand environment as the freight recession has persisted and trade
headwinds have grown. To date, there have been 76 growth equity transactions, down one deal YOY from 77 in
YTD 2024. While deal flow has remained stable, total capital invested in the sector has rebounded YOY—up from
$7.5 billion in YTD 2024 to $12.1 billion in YTD 2025. The increase in total capital invested has stemmed from an
uptick in large-scale funding deals, evidenced by the median pre-money valuation for sector startups rising
79.7% YOY. Despite headwinds, the broader industry’s need for digitalization, coupled with long-term tailwinds
including increasingly complex supply chain operations and e-commerce growth, has continued to support
sector investment theses for the long term. A sustained acceleration in logistics technology growth equity
activity will likely not occur until freight recession and tariff pressures subside.

Sector Equity Financing On Pace YOY Sector Growth Capital Investment Rises
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Large-Scale Fundraises Push Logistics Technology Median Pre-Money Valuation Up in YTD 2025
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Data excludes deals less than $20 million; Year to date (YTD) ended September 30
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NOTABLE LOGISTICS TECHNOLOGY FINANCING ROUNDS

$40 Million

alvys
September 2025

In September 2025, TMS provider Alvys secured
$40 million of combined Series B growth funding
and debt financing for a post-money valuation of
$234 million. Returning investor, RTP Global, led the
fundraise. The capital infusion will be leveraged to
further develop and enhance Alvys’ automation,
integrations, and analytics capabilities through
embedded Al workflows.

.- $70 Million
Juniuni Series D
June 2025
Technology-enabled e-commerce fulfillment and
last-mile-delivery provider, UniUni, raised $70
million in late-stage Series D financing led by
Bessemer Ventures (June 2025). UniUni’s total
funding has reached $205.2 million since its
founding in 2019. UniUni plans to use the funds to
expand its U.S. and Canadian footprint, Al
capabilities, and warehouse capacity.

$40 Million
Series C
April 2025

C J Optimal Dynamics

In April 2025, Optimal Dynamics, a developer of Al-
enabled logistics optimization and automation
solutions, secured $40 million in late-stage Series
C financing for a post-money valuation of $230
million. Koch Disruptive Technologies led the round
after its subsidiary, KBX Logistics, selected Optimal
Dynamics as its technology provider following a
lengthy decision-making process.

$224.5 Million
PE Growth
August 2025

HIGHWAY

In August 2025, freight matching and fraud
prevention platform developer Highway raised
$224.5 million of PE growth equity capital for a
post-money valuation of $861.5 million. FTV Capital
led the growth investment with participation from
Lead Edge Capital. Funds will be used to further
develop the product suite and accelerate its go-
to-market strategy.

Pl B &Y ad Vi $60 Million
([l W LY [ )
Ereight Series E
relg May 2025

Flock Freight, a developer of a shared truckload
(STL) freight brokerage technology, raised $60
million in late-stage Series E funding, bringing its
total funding to $459.1 million (May 2025). O'Neil
Strategic Capital led the round with participation
from Susquehanna Private Equity Investments.
Funds will be used to enhance the platform, create
new ways to haul freight, and hire talent.

$100 Million
SBSE-,{ET?C‘;E PE Growth
January 2025

In January 2025, rail operations software provider
Bourque Logistics secured more than $100 million
in PE growth financing from Sixth Street Capital.
The capital infusion was used to support Bourque’s
acquisition of rail asset management provider,
AllTranstek (January 2025, undisclosed). The newly
combined entity now touts a comprehensive all-
in-one solution for Rail industry customers.

EQUITY CAPITAL MARKETS GROUP

The Equity Capital Markets Group focuses on raising equity capital financing for growth-oriented companies
and is active in the Logistics Technology sector. Our team works closely with our T&L Group to help our
clients secure equity capital to fund growth initiatives, recapitalize the balance sheet (often including
shareholder liquidity), and to finance M&A transactions.

Chris Hastings
Head of Equity Capital Markets
chastings@capstonepartners.com

Will Seabaugh
Vice President
wseabaugh@capstonepartners.com

Jack Reagan
Analyst
jreagan@capstonepartners.com
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LOGISTICS TECHNOLOGY INDEX TRAILS S&P 500 AMID UNCERTAINTY
Price % 52 Wk Market Enterprise NTM EV/NTM
Company 09/30/25 High Cap Value Revenue EBITDA Margin Revenue EBITDA
Descartes Systems Group Inc. $94.08 73.6% $8,084.6 $7,853.5 $758.0 $3450 455% 10.4x 22.8x
Manhattan Associates, Inc. $204.98 65.6% $12,394.9 $12,212.8 $1104.4 $3837  347% 11.1x 31.8x
WiseTech Global Limited $59.69 63.7% $19,887.7 $19,830.4 $1,424.2 $589.4 41.4% 13.9x 33.6x
Mean 40.5% 11.8x 29.4x
Median 41.4% M.1x 31.8x
EV = enterprise value; NTM = next twelve months .
$ in millions, except per share data Harmonic Mean 40.0% 1.6x 28.6x
Descartes Systems Group Leads Public Performance Within Logistics Technology Sector in 2025
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Capstone’s Logistics Technology Index includes: DSG, MANH, WTC
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LOGISTICS TECHNOLOGY REPORT CONTRIBUTORS

Gordon Mackay
Managing Director
gmackay@capstonepartners.com | 216-832-8293

Gordon brings more than 15 years of investment banking experience to Capstone’s
Transportation & Logistics group. Based in New York, NY, Gordon has spent most of his
investment banking career advising companies that aim to integrate the analog and digital
realms, providing guidance on raising capital and strategic M&A. Prior to Capstone,
Gordon led the M&A advisory practice at BG Strategic Advisors, a leading investment
bank to the Logistics & Supply Chain sectors. He began his investment banking career at
JPMorgan and later held positions at UBS and Citigroup. Throughout his career, Gordon
has advised on more than $30 billion of M&A and capital raising transactions. Prior to his
career in investment banking, he was a corporate economist at Eaton Corporation.

David Michaels
Head of Technology, Media & Telecom
dmichaels@capstonepartners.com | 858-761-4847

David Michaels is a Managing Director of Capstone Partners where he is responsible for
managing the firm’s Technology, Media & Telecom Group. Prior to Capstone, David
founded SagePoint Advisors in 2008, a boutique investment banking firm providing M&A
advisory services to technology and telecom companies. Prior to founding SagePoint,
David was a Co-Founder, Partner and Managing Director at Montgomery & Co., a leading
investment bank focused on serving emerging-growth technology companies. David co-
founded Montgomery’s investment banking business in 1996 and played an instrumental
role in building the business to over $50 million in revenues and 80 employees.

Teak Murphy
Managing Director, Technology, Media & Telecom
teakmurphy@capstonepartners.com | 858-692-7820

Teak is a Managing Director in the Technology Media & Telecom Group at Capstone
Partners, where he focuses on M&A advisory and capital raising for software, Internet and
tech-enabled services companies. He has spent over 20 years assisting technology
companies on mergers, acquisitions, IPOs and capital raises. His prior experience includes
positions at leading technology-focus investment banks including SagePoint Advisors,
Montgomery & Co. and Cowen and Co. Teak also worked as a Senior Associate with
Enterprise Partners Venture Capital, a Southern California based VC firm, where he
evaluated investment opportunities and worked closely with senior management and
board members to successfully grow portfolio companies.

Izzy Jack
Market Intelligence Associate
ijack@capstonepartners.com | 281-620-1477

lzzy serves as a Market Intelligence Associate at Capstone Partners covering the
Transportation & Logistics, Building Products & Construction Services, and Agriculture
industries. Prior to joining Capstone, Izzy was a Research and Insights Associate for the PR
Agency Racepoint Global, where she conducted ad-hoc and secondary research to help
guide brand communication strategies. lzzy graduated with a Bachelor of Arts degree in
Business from Southwestern University.
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FIRM TRACK RECORD

Capstone’s Transportation & Logistics Investment Banking Group has represented numerous businesses in
the Logistics Technology sector. The Transportation & Logistics Group’s highly skilled transaction execution
team leverages their extensive buyer and investor relationships and in-depth sector knowledge to provide a
favorable outcome on behalf of their clients. Sample recent engagements are outlined below.

HAS BEEN ACQUIRED BY

&) NIKKON Holdings Co., Ltd.

;Zualanex

HAS BEEN ACQUIRED BY

7 TripShot

HAS BEEN ACQUIRED BY
€5 TRANSIT

a portfolio company of

GSV/EL PSG

Yé

AYENGER
LOGISTICS

HAS BEEN ACQUIRED BY
MODE

PM:+:

HAS BEEN ACQUIRED BY

WILLSCOT

mabile mini

(9, 80X

FULFILLMENT

HAS BEEN ACQUIRED BY

/S

A I N M A R A PORTFOLIO COMPANY OF
-‘-‘f"r" intelligence Y PIKE STREET
V/4 S

The decision to transition a business is one of the
most important decisions a business owner may
encounter. Trusting the advisor that one chooses to
navigate that transition is imperative. Capstone
continuously earned my trust throughout the
process. They provided consistent information,
guidance, and expertise from start to finish. | would
recommend Capstone to anyone considering or
preparing for a transaction. /4

STEWART TRANSPORT

HAS BEEN ACQUIRED BY

AN EMPLOYEE STOCK

Collin Stewart OWNERSHIP PLAN (ESOP)
Founder & Chairman of the Board,

Stewart Transportation e
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https://www.capstonepartners.com/transactions/capstone-partners-advised-qualanex-llc-on-its-sale-to-inmar-intelligence-inc/
https://www.capstonepartners.com/transactions/capstone-partners-advises-quickbox-investment-bolster-growth-3rd-party-fulfillment/
https://www.capstonepartners.com/transactions/capstone-partners-advised-supreme-auto-transport-on-an-investment-from-nikkon-holdings-co-ltd/
https://www.capstonepartners.com/transactions/industries/transportation-logistics/
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https://www.capstonepartners.com/transactions/industries/transportation-logistics/
https://www.capstonepartners.com/transactions/industries/transportation-logistics/
https://www.capstonepartners.com/transactions/capstone-partners-advised-stewart-transport-on-the-creation-of-an-esop/
https://www.capstonepartners.com/transactions/capstone-partners-advises-avenger-logistics-on-its-sale-to-mode-transportation/
https://www.capstonepartners.com/transactions/capstone-partners-advised-tripshot-on-its-sale-to-transit-technologies/
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CAPSTONE'S PROPRIETARY RESEARCH REVEALS TOP SERVICES IN DEMAND

The stage and initiatives of a business often dictate which financial services are in demand. As the bulk of
CEOs polled in Capstone’s 2024 Middle Market Business Owners Survey indicated growth strategies are a
priority for 2025, the lion’s share (40.7%) of owners anticipate a need for growth strategy support services.
Similarly, 38.1% of CEOs require equity capital advisory services to support operational initiatives and
business expansion. Nearly one-third of owners require accounting and audit support to shore-up cash flows
and establish financial stability. In addition, 30.2% of CEOs demonstrated an interest in accessing relevant
industry research to keep up with emerging industry trends, complete competitor analyses, and track capital
markets activity in their space.

Capstone has developed a full suite of corporate finance solutions to help privately owned businesses and
private equity firms through each stage of the company’s lifecycle, ranging from growth to an ultimate exit
transaction. In addition, we developed specialty advisory practices to provide financial performance, buy-
side, employee stock ownership plan (ESOP), and equity and debt services. All of these capabilities are
supported by 12 industry banking groups, an active sponsor coverage group, and a dedicated Market
Intelligence Team.

Top Financial Services Required by Business Owners in 2025

4 N\ N\ N
40.7% 38.1% 32.4%

Instituting a growth Raising equity Accounting & audit
strategy capital support

\_ O\ AN J

4 N [ N\ N
30.2% 20.2% 19.8%

Accessing relevant Raising debt Corporate
industry research capital restructuring

\_ AN U\l 4

Question: Have you ever had, or do you anticipate having, a need for any of the following services?
Source: Capstone Partners’ Middle Market Business Owner Survey, Rebased Sample Size (N): 278
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https://www.capstonepartners.com/services/
https://www.capstonepartners.com/services/
https://www.capstonepartners.com/services/
https://www.capstonepartners.com/services/mergers-and-acquisitions-advisory
https://www.capstonepartners.com/insights-subscribe/
https://www.capstonepartners.com/services/capital-advisory/equity-capital-markets-advisory/
https://www.capstonepartners.com/services/special-situations-restructuring/
https://www.capstonepartners.com/services/special-situations-restructuring/
https://www.capstonepartners.com/services/financial-advisory-services
https://www.capstonepartners.com/services/capital-advisory/debt-capital-advisory/
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Common Goals. Uncommon Results.

Disclosure

This report is a periodic compilation of certain economic and corporate information, as well as completed and announced merger and
acquisition activity. Information contained in this report should not be construed as a recommendation to sell or buy any security. Any
reference to or omission of any reference to any company in this report should not be construed as a recommendation to buy, sell or
take any other action with respect to any security of any such company. We are not soliciting any action with respect to any security
or company based on this report. The report is published solely for the general information of clients and friends of Capstone
Partners. It does not take into account the particular investment objectives, financial situation or needs of individual recipients.
Certain transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors.
This report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not
be relied upon as such. Prediction of future events is inherently subject to both known and unknown risks and other factors that may
cause actual results to vary materially. We are under no obligation to update the information contained in this report. Opinions
expressed are our present opinions only and are subject to change without notice. Additional information is available upon request.
The companies mentioned in this report may be clients of Capstone Partners. The decisions to include any company in this report is
unrelated in all respects to any service that Capstone Partners may provide to such company. This report may not be copied or
reproduced in any form or redistributed without the prior written consent of Capstone Partners. The information contained herein should
not be construed as legal advice.
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Market Presence

With a long-established U.S. footprint, together with an international partner
platform, we provide clients with broad expertise and access to key market
relationships on a global basis. Our presence is backed by ~200 professionals in the
U.S. with 450+ professionals across 51 countries.

108 $8bn+ 33% 5th

M&A Transactions Transaction Value Cross-Border Globally Ranked for
in H1 2025 in 2025 YTD Deals Deals < $500M

450+ 14 2,200+

Team of IMAP Industry Verticals with Historical Completed
Professionals Worldwide Global Expertise Transactions

United States International

~200 professionals 450+ professionals
8 offices 60+ offices in 51 countries

Boston - Denver - Chicago - Dallas Asia: China - India - Japan - Thailand

Detroit - Irvine - New York - Tampa  Africa: Congo - Cameroon - Ghana - Mauritius - Morocco - Senegal - South Africa -
Uganda - Zimbabwe
Americas: USA - Canada - Argentina - Brazil - Chile - Colombia - Mexico - Panama & Central
America - Paraguay - Peru
Europe: Belgium - Bosnia & Herzegovina - Croatia - Czech Republic - Denmark - Finland - France -
Germany - Hungary - Ireland - Italy - Netherlands - Poland - Portugal - Romania - Serbia - Slovakia -
Slovenia - Spain - Sweden - United Kingdom
Middle East: Egypt - Oman - Qatar - Saudi Arabia - United Arab Emirates

capstonepartners.com
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