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RBC — An M&A Leader in Transportation & Logistics Investment Banking

M&A League Table — Transportation and Logistics(® Select M&A Transaction Experience

Rank Investment Bank Transactions Aviancal_ g AIMCo OMERS T
i
have merged to create has acquired have acquired
1 RBC Capital Markets 25 Abra Group Cnee DCL1{
Undisclosed Undisclosed Undisclosed
Financial Advisor Buy-side Advisor Buy-side Advisor
2 Morgan Stanley 23 Pending Pending Pending
3 Jefferies LLC 23 VI Pam R First €% Student
has acquired has acquired has acquired
4 J P Morg an 22 IA ! @ i%@;sﬁaymncw
Undisclosed Undisclosed Undisclosed
Sell-side Advisor Buy-side Advisor Buy-side Advisor
S Goldman Sachs 20 September 2022 September 2022 June 2022
6 PNC Bank NA 17 [cavur| BCi
. has acquired has acquired
7 BOfA Securltles 13 “IFORTNA @Stqgecoach % I')S'
Undisclosed £1,100,000,000 Undisclosed
Sell-side Advisor Sell-side Advisor Buy-side Advisor
8 BarCIayS 12 June 2022 June 2022 October 2021
9 Evercore Inc 11 Al _— N STONEPEAK
. has acquired has acquired has acquired
10 BMO Capital Markets 9 LAcERSHIP @D ups Freignt-
Undisclosed ~$800,000,000 Undisclosed
Total for Top 10 175 Buy-side Advisor Buy-side Advisor Buy-side Advisor
May 2021 April 2021 March 2020

Thoughtful leadership and flawless execution for our clients

Source: Dealogic. RB ital Mark
(1) Includes all buy-side and sell-side transactions within sector in U.S. and Canada from CY2018-Current. C Cap ta arkets

Note: RBC also ranks #1 in T&L M&A League Tables when time frame is adjusted from CY2019-Current.



Leadership in Selling Inland Waterways Companies

24

MP

M/G Transport Services
has been acquired by
Maritime Partners

Not Disclosed

Sole Sell-side Advisor
September 2022

—

1O

HIGMAN

Higman Marine
has been acquired by
Kirby Corporation

$419,000,000

Sole Sell-side Advisor
February 2018
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J RUSSELL
FLOWERS INC.

MP
J. Russell Flowers

has been acquired by
Maritime Partners

Not Disclosed

Sole Sell-side Advisor
December 2021

SOUTHERNTOVING

SVEN
27
Southern Towing Company

has been acquired by
CC Industries

Not Disclosed

Sole Sell-side Advisor
May 2019

24

Brooklyn NY Holdings has
sold M/G Transport Services
to Auxo Investment Partners

Not Disclosed

Sole Sell-side Advisor
November 2017

o

SETTOON TOWING

SAVAGE

Settoon Towing has sold its
Liquid Bulk Division to Savage
Inland Marine

Not Disclosed

Lead Sell-side Advisor
April 2017

RBC Capital Markets




M&A Trends are Clear

U.S. M&A Activity (Deal Count)®
————— 20-year U.S. average of 597

1,175

1,125 1,129

1,090 1,093

First full quarter
after Covid-
related global
shutdown

887

601

2020 | 2020 | 2020 2020 2021 2021 2021 2021 2022 2022 2022
Q1 | Q2 | Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3

(4%) | (24%) 59%  23%  23% 8%  (7%) 3% 0%  (22%) (27%)
1% [(24%)| 21%  49% 83% 97% 83% 88% 89% 47% 1%

___________

3 Source: Dealogic as of 09/30/22. RBC Capital Markets
(1) Based on announcement dates. Includes all U.S. targeted or U.S. acquiror deals with transaction value of US$20 million and greater. Excludes cancelled / withdrawn deals and U.S. government investments.
(2) Represents average number of deals announced per quarter between Q302 to Q3°22.
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Historical ABL Volume and Deal Count

Asset Based Lending Market Update — 3Q22
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Disclaimer (USA)

This presentation was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or transactions contemplated herein.

This presentation is confidential and proprietary to RBC Capital Markets, LLC (“RBCCM”) and may not be disclosed, reproduced, distributed or used for any other purpose by the
recipient without RBCCM'’s express written consent; provided, however, that by acceptance of these materials, and notwithstanding any other express or implied agreement,
arrangement, or understanding to the contrary, RBCCM, its affiliates and the recipient agree that the recipient (and its employees, representatives, and other agents) may disclose to
any and all persons, without limitation of any kind from the commencement of discussions, the tax treatment, structure or strategy of the transaction and any fact that may be relevant
to understanding such treatment, structure or strategy, and all materials of any kind (including opinions or other tax analyses) that are provided to the recipient relating to such tax
treatment, structure, or strategy.

The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly available sources, the
completeness and accuraC of which has not been independently verified, and cannot be assured by RBCCM. The information and any analyses in these materials reflect prevailing
conditions and RBCCM'’s views as of this date, all of which are subject to change.

To the extent projections and financial analyses are set forth herein, they may be based on estimated financial performance prepared by or in consultation with the recipient and are
intended only to suggest reasonable ranges of results. The printed presentation is incomplete without reference to the oral presentation or other written materials that supplement it.

References herein to “LIBOR”, “LIBO Rate”, “L” or other LIBOR abbreviations means the London interbank offered rate as administered by ICE Benchmark Administration (or any
other person that takes over the administration of such rate).

Employees of RBCCM are prohibited from directly or indirectly, explicitly or implicitly: (a) promising any company favorable research coverage, a particular research rating or
recommendation, as an inducement for the receipt of business or compensation; or (b) threatening to retaliate with adverse coverage or comments if such business or compensation
is not awarded. All recommendations, ratings, price targets and opinions regarding a company are determined independently by RBCCM’s Research Department.

RBCCM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice. Accordingly, you should seek advice based upon your particular
circumstances from an independent tax advisor.

In the event that RBCCM is engaging in any discussion of activities that may be subject to the provisions of Section 15B of the Securities Exchange Act of 1934 or of any rules or
regulations adopted thereunder by the Securities and Exchange Commission or the Municipal Securities Rulemaking Board (together, the “Municipal Regulations”), RBCCM hereby
provides notice to you that it is providing the information contained in this document for discussion purposes only in anticipation of serving as Underwriter to you and/or any of your
affiliates in which RBCCM would be acting solely as a principal in a commercial, arm’s length transaction and not as a municipal advisor, financial advisor or fiduciary to you and/or
any of your affiliates or any other person or entity. The information provided herein or in connection herewith is not intended to be and should not be construed as “advice” within the
meaning of the Municipal Regulations.

RBC Capital Markets is the global brand name for the capital markets businesses of Royal Bank of Canada and its affiliates, including RBC Capital Markets, LLC (member FINRA,
NYSE and SIPC), RBC Dominion Securities Inc. (member IIROC and CIPF) and RBC Europe Limited (authorized in the United Kingdom by the Prudential Regulation Authority
("PRA") and regulated by the Financial Conduct Authority (“FCA”) and the PRA). This material is not for distribution to anyone without the express written permission of RBC Capital
Markets. ® Registered trademark of Royal Bank of Canada. Used under license.

© Copyright 2022. All rights reserved.
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