COLD STORAGE M&A
MARKET HEATING UP

Citizens Capital Markets




Themes Driving Cold Storage Valuations and Consolidation 93
Continued Supply Chain Shifts Fuel Cold Storage Demand and Investor Appetite

* The finite nature of cold storage leads to a relatively inelastic supply facing strong demand growth from
Supply/Demand Imbalance of shifting supply chains and consumer preferences among other factors

Cold Storage * Cold storage providers are uniquely positioned to benefit from this supply/demand imbalance, fueling
increased investor appetite in the sector as well as consolidation by the larger providers in the market

* Large food-related businesses including grocery chains and food service distributors prefer working with fewer
providers, leading to a relative concentration of demand for top cold storage networks able to provide ease of

Large Food Related Businesses . :
use and reliability of service

Prefer Fewer Providers . . e . . : .
* The ability of large providers to shift with customer needs across their footprint due to their network density as

well as the broad range of capabilities and services creates a competitive advantage over smaller providers

* As consumers purchase more groceries online, furthered by the impact of COVID on purchasing preferences,
distribution networks are shifting to move locations closer to suppliers and customer bases, requiring more site
development in new areas

Shifting Supply Chains and
Resiliency of Sector

* Increasing complexity and specialization requiring more from cold chain providers is becoming the norm,
boosting the demand for value-added capabilities

* Given the recession-resistant nature of the sector, investors view cold storage as a “safe haven” for their
capital, resulting in attractive valuations

* The low interest rate environment and the material increase in available capital results in lower return hurdle
Low Cost of Capital and rates for investors and therefore increases valuations

Investor Appetite * Large consolidators benefit the most from this phenomenon as they have the most readily available sources of
equity and debt investors, which further accelerates M&A activity in the sector




Consolidation Remains Key Theme in Cold Storage Market 9
No Sign of M&A Activity Slowing Down for Top Players in the Market

* The trend of consolidation in the cold storage market has accelerated in recent years, with an increasing share of U.S. capacity held by the top
companies as investor interest has driven increased M&A by the major consolidators

— An abundance of capital has caused public / private investors and lenders to materially reduce their return thresholds for this sector, which has
ultimately increased valuations to all time highs
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Strong Public Investor Sentiment 93
Americold Realty Trust (NYSE: COLD) Trading Levels

* Americold Realty Trust (“Americold”), one of the leading cold storage operators and consolidators, began trading publicly via an IPO in January
2018

— Americold owns and operates cold storage facilities internationally, with 193 temperature-controlled warehouses worldwide

* Since the IPO, Americold has consistently traded at an EV/NTM EBITDA multiple in the 15.0x — 20.0x range, exhibiting strong investor sentiment
for cold storage assets

* The essential nature of cold storage and shifting supply chains from COVID-19 have led to continued strong performance in the market despite
broader market headwinds from the pandemic

— As public market sentiment has remained strong, private capital continues to pursue opportunities in the cold storage market, driving acquisition
multiples upward for those in the market
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Recent Cold Storage M&A Transactions
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Agro Merchants Group
VersaCold Logistics
Lyndhurst, VA Facility (Burris)
Hall's Warehouse
Gress Refrigerated
Two SFO Facilities
Caspers Cold Storage
AM-C Warehouses
Ontario Refrigerated
Henningsen
Nova Cold
Newport-St. Paul
MHW Group
Emergent Cold
Van Soest
Cloverleaf
Lanier
Preferred Freezer
Port Fresh
Ace Logistics / C&C Realty
Zero Mountain

Orlando Facility

Lineage Logistics (Minority
Stake)

Acquiror

Americold
TorQuest Partners
Lineage Logistics
Americold
RLS
Provender Partners
Americold
Americold
Lineage Logistics
Lineage Logistics
Americold
Americold
Americold
Lineage Logistics
Lineage Logistics
Americold
Americold
Lineage Logistics
Americold

Britton Transport

Cloverleaf Cold Storage

Mandich Group

Stonepeak Partners

Est. Purchase

Price ($ mm)

1,740.0

480.0

26.0

25.0

82.5

500.0

253.0

57.0

54.0

1,240.0

82.0

20.0

15.4

43

4.2

69.4

6.0

Est. Cubic

Feet (mm)

236.0

123.1

58.0

6.4

3.2

13.8

16.0

65.0

6.1

19.0

132.0

14.0

4.3

38.0

53

Pallet

900,000

200,000

12,400

45,000

81,000

26,000

86,000

570,105

51,000

6,000

8.0
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1.0
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4.0

14.0

3.0
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2.0

22.0

2.0

1.0

5.0

1.0

EV / EBITDA

16.4x

13.3x

12.8x

17.9x

13.7x

83

4.1

7.8

6.0

9.3

2.8

9.4

5.9

4.7

$ / pallet

2,016

1,833

3,123

2,192

628

2,175

1,608

3,333

Source: Citizens Capital Markets Research, Equity Research
Note: Average and Median calculations include proprietary data not shown in output



Recent Citizens Transportation & Logistics Transactions

DEBT CAPITAL MARKETS

M&A ADVISORY

Private
Warehouse Services
Company

SELLSIDE ADVISOR

MANDATED
why. .
< Lineage
ACQUIRED

LOGISTICS

tyndhurst, VA
Cold Storage Facility

SELLSIDE ADVISOR

DECEMBER 2020

Private
Fuel Distribution
Company

BUYSIDE ADVISOR

AUGUST 2020

Private
Fuel Distribution
Company

SENIOR CREDIT FACILITIES

Left Lead Arranger,
Joint Bookrunner, and
Administrative Agent

AUGUST 2020

A ENSTRUCTURE

$142,000,000

SENIOR CREDIT FACILITIES

loint Lead Arranger and
Ioint Bookrunner

JULY 2020

DIESEL DIRECT

$183,500,000
SENIOR CREDIT FACILITIES

Left Lead Arranger,
Joint Bookrunner and
Administrative Agent

FEBRUARY 2020

dMEricoLn

$1,225,000,000
€$250,000,000

SENIOR CREDIT FACILITIES

Co-Documentation Agent

MARCH 2020

MUDE

A PORTFOLIO COMPANY OF
YORK
CAPITAL
MANAGEMENT

$130,000,000
SENIOR CREDIT FACILITY
Left Lead Arranger,
Joint Bookrunner and
Administrative Agent

DECEMBER 2019

TRANSPORTATION
IMPACT
A PORTFOLIO COMPANY OF

THE JORDAN COMPANY

$133,000,000
SENIOR CREDIT FACILITIES
Documentation Agent

MARCH 2020

AP
WEr

$400,000,000
SENIOR CREDIT FACILITY
Joint Lead Arranger

JUNE 2019

WY USPack

A PORTFOLIO COMPANY OF

3 NEWSPRING

$75,000,000
SENIOR CREDIT FACILITIES

Sole Lead Arranger,
Sole Bookrunner and
Administrative Agent

NOVEMBER 2019

GLOBALTRANZ
A PORTFOLIO COMPANY OF

PROVIDENCEEQUITY

$550,000,000
SENIOR CREDIT FACILITIES

Joint Lead Arranger,
Joint Bookrunner and
Syndication Agent

MAY 2019

YRC Worldwide

$450,000,000
SENIOR CREDIT FACILITY

Left Lead Arranger,
Bookrunner and
Administrative Agent

SEPTEMBER 2019

OGISTICS
s

SENIOR CREDIT FACILITIES
Sole Lead Arranger,
Sole Bookrunner, and
Administrative Agent

APRIL 2019

GLOBALTRANZ

A PORTFOLIO COMPANY OF

THE JORDAN COMPANY

$399,000,000
SENIOR CREDIT FACILITIES
Joint Lead Arranger

OCTOBER 2018

Since 2018, the T&L team at Citizens has acted in an advisory capacity (DCM / M&A) on over 30 transactions.




Citizens Coverage Team

Transportation & Logistics
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Bryan Eger
Managing Director

(617) 994-7140
bryan.eger@citizensbank.com

* Head of Transportation & Logistics
investment banking coverage, focused on
origination and execution of M&A and debt
capital markets transactions

* Industry Experience: Investment Banking
Coverage, Leverage Finance, Direct Lending

* Education:B.S. Babson College

Sean Egan
Vice President

(617) 725-5638
sean.j.egan@citizensbank.com

* Member of Transportation & Logistics
investment banking coverage team

* Industry Experience: Investment Banking
Coverage, Equity Research

* Education: M.A. University of Wisconsin, B.S.

University of Colorado, CFA Charterholder

Matt Fischer
Analyst

(617) 994-7584
matthew.fischer@citizensbank.com

* Member of Transportation & Logistics
investment banking coverage team

* Industry Experience: Investment Banking
Coverage, Leverage Finance

* Education:B.S. Bentley University

The Citizens Transportation & Logistics team stands ready to support companies as they consider strategic alternatives for their

business and looks forward to discussing the market landscape and specific opportunities.




DISCLAIMER €

This document has been prepared by Citizens Financial Group, Inc. and its subsidiaries, including Citizens Bank, N.A., Citizens Capital Markets, Inc. and/or Citizens Securities, Inc.
(collectively, “Citizens”) , and is exclusively for the benefit and internal use of the client to whom it is directly addressed and delivered (“Client”) in order to assist the Client in evaluating,
on a preliminary basis, the feasibility of a possible transaction. It has been prepared for discussion and information purposes only. The information contained in this document is
confidential and proprietary to Citizens and should not be distributed, directly or indirectly, to any other party without the written consent of Citizens. The information in this
presentation may be based upon management forecasts and reflects prevailing conditions and our views as of this date, all of which are subject to change without notice. In the
preparation of this presentation Citizens has relied upon and assumed, without independent verification, the accuracy and completeness of information available from public sources or
which was provided to us by or on behalf of the Client. We make no representation or warranty (express or implied) of any nature, nor do we accept any responsibility or liability of any
kind, with respect to the accuracy or completeness of the information in this presentation. Changes to assumptions made in the preparation of this presentation may have a material
impact on results. Citizens does not and shall not undertake a duty or responsibility to update these materials or to notify you when or whether the analysis has changed.

This presentation is not intended as an offer or the solicitation of an offer to buy or sell any securities as defined under U.S. securities laws. This presentation is not intended to, and
does not, constitute a valuation of the Client, a fairness opinion or a recommendation to the Client as to how its board of directors or shareholders should vote or act with respect to any
strategic alternatives or transactions, and are provided for informational purposes only.

IRS Circular 230 Disclosure: Neither Citizens, nor its subsidiaries and affiliates provide tax advice. Accordingly, any discussion of U.S. tax matters contained herein (including any
attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing or recommendation by anyone unaffiliated with Citizens of any of
the matters addressed herein or for the purpose of avoiding U.S. tax-related penalties.

The daisy device logo is a trademark of The Royal Bank of Scotland Group plc used under license by Citizens Financial Group, Inc. and its wholly owned subsidiaries.

The Client may be referred by an employee of Citizens Bank, N.A. (“Citizens Bank”) to Citizens Securities, Inc. or to Citizens Capital Markets, Inc. which in turn may subsequently refer the
Client to a securities broker-dealer registered under the Securities Exchange Act of 1934 so that the Client may receive securities products or transactional services (“Securities”) offered
by such subsequent broker-dealer. The Securities may also be offered by Citizens Securities, Inc. or by Citizens Capital Markets, Inc. if the Client is not referred to a subsequent broker-
dealer. The Client should be aware that:

(1) the Securities are offered by and/or through such subsequent broker-dealers, and not Citizens Bank; (2) Citizens Securities, Inc. and Citizens Capital Markets, Inc. are affiliated with
Citizens Bank, and Citizens Bank, Citizens Securities, Inc., Citizens Capital Markets, Inc. and such subsequent broker-dealers are each separate and distinct corporate entities; (3) the
Securities are not bank deposits or other obligations of, or guaranteed by, Citizens Bank; (4) the Securities are not insured by the Federal Deposit Insurance Corporation or any other
governmental agency; and, (5) the Securities may be subject to investment risks, including possible loss of the principal amount invested by the Client.

“Citizens Capital Markets” is a trade name under which corporate and investment banking products and services of Citizens Financial Group, Inc. and its subsidiaries are marketed.
Securities are offered by Citizens Capital Markets, Inc. and its licensed securities representatives, who may also be employees of Citizens Bank.

©2021 Citizens Financial Group, Inc. All rights reserved. Banking products and services are offered by Citizens Bank, N.A. Member FDIC. Securities products and services are offered
through Citizens Capital Markets, Inc., Member FINRA, SIPC. Citizens is a brand name of Citizens Bank, N.A.




