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Q3 2018 Transportation & Logistics Report
A robust US economy continues to drive activity within the T&L industry, and as peak shipping
season approaches, operators are racing to ramp up staff and capacity. According to Labor
Department figures, the unemployment rate within the Transportation and Warehousing sector
was 2.9% ending Q3, compared with 3.7% for the overall labor force. This was down from Q2’s
3.6% unemployment rate. The sector added roughly 23,800 employees this last quarter. The
average hourly earnings had also climbed to $24.46 from $24.32 at the end of Q2. Industry
indicators suggest that Q4’s activity will remain high as the holidays approach.

M&A Transaction Multiples

Monthly Freight Flows

M&A transaction multiples in 2018 have
come down slightly from the 2017 high,
driven by a 6.8x average multiple in Q1
2018.

The value of monthly US-North American
freight flows has increased every month in
2018 over 2017’s monthly numbers.
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Select Recent Transportation & Logistics M&A Transactions
TriCon formed to acquire
TransTrade Operators.

Descartes Systems Group
buys Pinpoint GPS Solutions.

Pilot Freight Services buys
Manna Freight Systems.

9-2018 – TCP partnered with
Chris Condon in order to
form a new 3PL platform
called TriCon.

8-2018 - Descartes acquired
PinPoint, a provider of fleet
tracking
and
mobile
workforce solutions.

7-2018 - Pilot Freight Services
acquired all of Manna’s assets,
including its “Last Mile” home
delivery operations.
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This newsletter is not a research report and is provided for informational purposes only. This
newsletter should not be construed as a solicitation or offer to buy or sell any securities or related
financial instruments. Aethlon Capital, LLC (Aethlon) believes the sources for the information
contained in this newsletter are reliable, but Aethlon makes no representation as to the
information’s accuracy or completeness. Aethlon does not accept liability for any information,
errors, or omissions in the contents of this newsletter. Opinions expressed in this newsletter may
not necessarily reflect the opinion of Aethlon’s advisors and may be subject to change without
notice. No part of this newsletter may be copied or duplicated in any form or by any means, or
redistributed, without Aethlon’s prior written consent.
About Aethlon Capital, LLC
Aethlon is a Minneapolis-based specialized investment bank focused on mergers and
acquisitions, growth capital, and strategic advisory services. We work with established companies
with $10 million to $100 million in revenues. Known for delivering outstanding results, Aethlon
enjoys long-term client relationships from raising growth capital to selling the entire business.

