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Getting Squeezed at the Margin, Hub Group Issues 2013 Guidance Below Street

Company Update

Hub Group became the fifth company under our coverage, and the second in as many days, to issue a negative
pre-announcement for its 2013 earnings. The company now expects diluted earnings per share to fall in a range from
$0.48 to $0.51 in 3Q13. Prior to the release, the Street consensus was $0.54—estimates ranged from a low of $0.52 to a
high of $0.57. The company also guided expectations for FY2013 EPS to a range from $1.85 to $1.95, well below the
Street consensus of $2.02. Our takeaways and derivative commentary are as follows:

Trucking/Logistics

Challenging intermodal price environment and traffic mix impacted the
company’s intermodal franchise—most likely impairing margins. Softness
in pricing and demand should have been evident, given the slowing price
environment for truckers and negative intermodal volume on Union Pacific’s
network exhibited in 3Q13. However, management was adamant that 2H13
volumes would be up in the mid- to high-single digits; although that may still be
the case, softer freight demand from the West Coast and lower than expected
price increases most likely led to margin compression.

Truck brokerage results were impacted by increased competition from

Changes Previous Current
Rating — Hold
Target Price — NA
FY13E EPS (Net) $2.06 $1.90
FY14E EPS (Net) $2.35 $2.17
FY13E Rev (Net) $3.35B $3.31B
FY14E Rev (Net) $3.60B $3.56B
Price (10/09/13): $37.31
52-Week Range: $41 — $28
Market Cap.(mm): 1,405.2

Shr.O/S-Diluted (mm): 37.7

asset-based carriers and unfavorable mix. The increased competition Enterprise Val. (mm): $1,342.3
resulted in less new business than expected. Additionally, the company’s Avg Daily Vol (3 Mo): 152,271
business mix shifted away from higher margin, high value-added services. As a LT Debt/Total Cap.: 1.7%
result, we expect net revenue margin compressed by a fair amount y/y. gs;ff/:z :;‘;r:;e $fl'211
Is economic growth in 2H13 not shaping up the way most thought it Dividend($ / %) ' $0.00 /0.0%
would? Recall that nine transportation companies pre-announced to the S&P Index 1,656.40
negative in 3Q12. With this release, Hub Group becomes the fifth transportation
company to negatively pre-announce in 3Q13. Although there have been some EPS (Net) 2012A  2013E  2014E
positive economic data points during the quarter, given the growing negative Q1 $0.37 $0.42A  $0.45
pre-announcements and “lackluster” freight growth we have heard anecdotally, Q2 046  0.50A 0.55
we wonder whether 2H13 will be similar to 2H12. Q3 0.50 0.49 0.58
m Lowering our forward estimates due to the softer pricing and margin Q4 0.51 0.50 0.58
impacts. Our updated 2013, 2014, and 2015 EPS estimates become $1.90, FY Dec $1.83A  $1.90  $2.17
$2.17, and $2.45, respectively, down from $2.06, $2.35, and $2.66. Our updated P/E 204x  19.6x  17.2x
EPS estimates represent an 8% reduction each year, resulting from lower
expected top-line revenue growth, lower net revenue margin, and lower Rev (Net) 2012A  2013E  2014E
operating ratios than previously assumed. Q1 $739.9 $769.0A $836.4
m Investment rating remains Hold: Our 12-month fair value estimate decreases Q2 778.3 836.7A  902.8
from $43 (or 16.0x our former 2015 EPS estimate of $2.66) to $39 (or 16.0x our Q3 8049 8559 9185
updated 2015 EPS estimate of $2.45), and does not provide enough upside Q4 801.0 848.0  905.8
potential at present to warrant a rating review, although we expect shares to FY Dec $3.12B  $3.31B  $3.56B
trade down today. EV/Revenue 0.4x 0.4x 0.4x
John G. Larkin, CFA jglarkin@stifel.com (443) 224-1315 EI =]
David J. Tamberrino, CFA tamberrinod@stifel.com (443) 224-1356
Stifel Equity Trading Desk (800) 424-8870 =]

Stifel does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.

All relevant disclosures and certifications appear on pages 7 - 8 of this report.
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Company Description

Hub Group, Inc., an asset-light third party logistics company, is a leading provider of
intermodal services to shippers, steamship companies, and other logistics
companies. In addition, the company provides one of the largest truck brokerage
operations through its Highway Services division and also provides
technology-based supply chain services through its Unyson Logistics division.
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STIFEL Equity Comps - Transportation
|

Comparative Valuation Matrix

(figures in $US millions, except per share amounts)

Closing Equity value as a multiple of Enterprise value as a multiple of
Price Diluted Market Total Cash & Earnings per Share Book TT™ 2013E TT™ ™ TT™ TT™ TTM  TTM PEG Div.  2013E

Company name (Ticker) Rating  10/9/2013 S/ cap. Debt  equiv. TEV@ 2012A® 2013E® 2014E® value  Revenue EBITDA EBITDA EBITDAR® EBIT  ROA ROE ROIC  ratio” vield FCF YId
Intermodal

Hub Group (HUBG) Hold 37.31 377 1,405.2 )1l 72.0 1,342.3 20.4x 19.6x 17.2x 2.6x 3.6x 11.1x 10.9x 9.5x 11.5x 76% 14.2% 14.2% 1.3  0.0% 1.2%

J.B. Hunt Transport Sves.  (JBHT) Hold 70.83 1179 8,347.8 674.1 5.9 9,016.0 27.3x 24.1x 20.5x 9.3x 1.7x 10.6x 11.4x 11.3x 16.4x 12.9% 40.0% 22.8% 14 0.8% 3.3%

Pacer International (PACR) Buy 6.06 35.4 2145 0.0 26.8 187.7 NM 24.2x 15.2x 1.7x 0.8x 8.3x 8.6x 3.9x 14.0x 3.2% 6.2% 6.7% 1.0 0.0% 1.8%

Min 2145 0.0 59 187.7 20.4x 19.6x 15.2x 1.7x 0.8x 8.3x 8.6x 3.9x 11.5x 3.2% 6.2% 6.7% 1.0 0.0% 1.2%

Mean 3,322.5 227.8 34.9 3,615.3 23.9x 22.7x 17.6x 4.5x 2.1x 10.0x 10.3x 8.2x 14.0x 7.9% 20.1% 14.6% 1.2 03% 2.1%

Max 8,347.8 674.1 72.0 9,016.0 27.3x 24.2x 20.5x 9.3x 3.6x 11.1x 11.4x 11.3x 16.4x 12.9% 40.0% 22.8% 14  0.8% 3.3%

Stifel Transportation Average 8,652.7 15523 4334 9,832.5 20.2x 19.4x 16.3x 3.1x 2.3x 8.9x 9.6x 8.9x 17.6x 53% 17.5%  9.8% 1.3 1.0% 2.2%

@) Total Enterprise Value = Market Capitalization of Equity + Total Debt - Cash + Market Value of Minority Interest

c) Enterprise value adjusted to include the capitalization of off balance sheet operating leases with lease expense (or rent expense) being added back to EBITDA for the valuation multiple calculation

(
(b) Stifel estimates for those rated and First Call mean estimates for unrated securities
(
(d) 2014E P/E divided by First Call mean or Stifel estimated long-term growth rate

Excludes non-recurring items
Calculations may vary due to rounding
Source: Company data , First Call, and Stifel estimates
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Hub Group Income Statement

(fiqures in $ millions except per share amounts)
Fiscal Year End December 31 2012 2013 2014

2002A | 2003A | 2004A% | 2005A | 2006A% | 2007A | 2008A | 2009A | 2010A | 2011A | 10A 20A 30A 40A | 2012A | 10A 20A 30E 40E 2013E 10E 20E 30E 40E 2014E 2015E

Intermodal seament revenue 958.3 976.7 | 1.014.5 | 1,079.8 | 11725 | 1.206.4 | 1.329.4 | 1,054.9 | 1.285.0 [ 1,553.6 | 404.2 4319 4444 4511 | 17316 | 4273 4485 4622 469.1 | 1807.1 | 4615 4911 4945 5020 | 19491 | 21128
volume growth -2.0% -4.9% -2.5% 2.5% 2.3% -4.5% | 19.3% | 12.8%| 15.0% 9.0% 9.0% 7.0%| 10.0% 2.0% 20%  4.0% 4.0% 3.0% 7.0% 7.0% 4.0%  4.0% 5.5% 5.7%
price / fuel / mix 78%( 10.9% 5.3% -0.8% 8.0% | -15.0% 2.5% 8.0%| 5.0% 0.0% 20% 1.0% 20%( 4.0% 20%  0.0% 0.0% 1.5% 1.0% 2.5% 3.0% 3.0% 2.4% 2.7%
addition of Comtrak 0.0% 0.0% 6.0% 1.3% 0.0% 0.0% 0.0% 0.0%] 0.0% 0.0% 0.0% 0.0% 0.0%| 0.0% 0.0% _ 0.0% 0.0% 0.0% 0.0% _ 0.0% 0.0% _ 0.0% 0.0% 0.0%
Intermodal % chanae viv 5.9% 1.9% 3.9% 6.4% 8.6% 29%)| 102%( -20.7% | 21.8%| 20.9% | 20.0% 9.0% 10.6%  7.7%| 11.5% 5.7% 38%  4.0% 4.0% 4.4% 8.0% 9.5% 7.0% 7.0% 7.9% 8.4%

Brokerage seament revenue 2165 2105 2255 266.5 306.2 318.8 3724 292.6 334.0 339.4 80.0 80.1 88.3 87.2 335.7 83.6 838 89.2 88.1 344.7 87.7 88.0 96.4 95.1 367.3 384.9
% chanae v/v 1.6% -2.8% 71%| 182%( 14.9% 4.1%)| 168%| -21.4%( 14.1% 16% | -55% -108% 6.3%  6.5% -11%(  4.4% 4.7% 1.0% 1.0% 2.7% 5.0% 5.0% 8.0% 8.0% 6.5% 4.8%

Logistics seament revenue 799 1186 1407 1355 1308 133.0 158.8 163.5 2147 290.9 79.0 83.9 86.6 755 325.1 818 1126 1126 98.2 4051 | 1022 1216 1216 106.1 4515 480.8
% chanae v/v -115%| 48.4% 18.7% -3.7% -3.5% 17%| 19.4% 29%)| 314%]| 355%/| 234% 12.8% 14.0% -1.3%]| 11.8% 35% 34.2% 30.0% 30.0% 24.6% | 25.0% 8.0% 8.0% 8.0% 11.4% 6.5%

Total Core Revenue 1,254.7 | 1,305.8 | 1,380.7 | 1,481.9 | 1,609.5 | 1,658.2 [ 1,860.6 | 1,511.0 | 1,833.7 | 2,183.9 | 563.2 5959 6193 6139 | 23923 | 5927 6449 6640 6554 | 25570 | 6515 7007 7125 7032 | 2767.8 | 29785
% chanae v/v 3.8% 4.1% 5.7% 7.3% 8.6% 3.0%| 12.2%( -188%( 21.4%| 19.1%| 16.0% 6.3% 104% 63% 9.5% 5.2% 8.2% 7.2% 6.8% 6.9% 9.9% 8.7% 7.3% 7.3% 8.2% 7.6%

Mode Transportation / HGDS 810 53.8 46.1 0.0 0.0 586.3 | 187.2 1943 1999 198.6 7799 | 1875 2039 2019 2025 7958 | 1950 2121 2160 2126 835.7 869.1
% chanae v/v -27.0%| -33.6% | -14.3% NM NM 05% 1.1% 1.7%| 33.0%| 0.1% 5.0% 1.0% 2.0% 2.0% 40% _ 4.0% 7.0% 5.0% 5.0% 4.0%

Inter-Segment Elimination (186)] (105) _ (119) (144) (11.4)| (481 (11.1) (122) (100) (100)] _ (433)] (10.0) (10.0) (10.0) (10.0)[ _ (40.0)| _ (40.0)

Total Revenue 1.335.7 | 1.359.6 | 1.426.8 | 1.481.9 | 1.609.5 [ 1.658.2 [ 1.860.6 | 1.511.0 | 1.833.7 [ 2,751.5 | 739.9 7783 8049 8010 | 31241 7690 8367 8559 848.0 33095 | 8364 9028 9185 9058 | 3.563.5 | 3.807.7
% chanae viv 1.2% 1.8% 4.9% 3.9% 8.6% 3.0%| 12.2%|( -18.8% | 21.4%| 50.1%| 52.4% 36% 7.0% 50%| 135%| 3.9% 7.5% 6.3% 5.9% 5.9% 8.8% 7.9% 7.3% 6.8% 7.7% 6.9%

Transportation Costs 1,172.8 | 1,188.9 | 1,247.3 | 1,307.1 | 1,390.9 | 1,425.8 | 1,626.3 | 1,325.3 | 1,620.3 | 2,439.0 | 656.1 691.0 7133 7076 2768.0 ( 6816 7412 7617 753.8 | 29384 | 7427 8017 8147 802.6 | 3,161.7 | 3,365.9

Gross Marain 162.9 170.7 1795 1747 2186 2323 2343 185.7 2134 3125 83.7 87.4 91.6 93.4 356.1 87.3 95.5 94.1 94.1 3711 937 1011 1038 1033 401.8 441.8
% chanae viv -9.0% 4.8% 5.2% -27%| 25.1% 6.3% 0.9%| -20.8% | 14.9%| 46.4%| 46.1% 31% 56% 11.4%| 13.9%| 4.3% 9.3% 2.8% 0.8% 4.2% 7.3% 59% 10.2% 9.7% 8.3% 9.9%
% of aross revenues 12.2% 12.6% 12.6% | 11.8% | 13.6%| 14.0%| 12.6%| 123% | 11.6%| 11.4%| 113% 112% 114% 11.7%| 11.4%| 114% 114% 11.0% 11.1% 112%| 112% 112% 11.3% 11.4% 11.3% 11.6%

Costs and Expenses
Salaries and benefits 935 90.0 88.2 83.1 95.0 95.7 93.7 88.5 99.1 1182 333 314 314 33.0 129.1 346 35.0 348 34.6 1389 35.8 36.6 37.2 36.9 146.4 159.1
Agent fees and commissions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 407 137 136 138 14.0 55.1 133 137 14.8 14.7 56.5 15.2 15.6 15.8 157 62.3 67.8
General and administrative 46.8 457 39.2 34.6 40.1 411 412 375 406 49.0 12.6 127 14.4 131 52.8 13.2 14.7 13.2 13.1 54.2 13.6 13.9 14.1 14.0 55.6 60.4
Depreciation and amortization 114 10.8 115 8.9 6.1 45 4.0 42 3.8 56 17 17 16 16 6.6 16 16 16 16 6.4 17 17 17 17 6.8 74
Change in estil impair. of PPE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total Costs and Expenses 1517 146.4 139.0 126.6 1412 1413 1388 130.2 1436 2135 61.2 59.5 61.2 61.7| 243.7 62.6 65.0 64.4 64.0 256.0 66.2 67.7 68.8 68.3 271.0 2947
Operating ratio (aross) 99.2% | 98.2% | 97.2%| 96.8%| 952% | 945%| 94.9%| 96.3%| 96.2%| 96.4%| 97.0% 96.4% 96.2% 96.0% | 96.4%| 96.8% 96.4% 96.5% 96.4% 96.5% | 96.7% 96.3% 96.2% 96.1% 96.3% 96.1%
Operating ratio (net) 93.1%| 85.8%| 77.4%| 725%| 64.6% | 60.8%| 59.3%| 70.1%| 67.3%| 683%| 73.1% 68.1% 66.9% 66.1%| 684%| 71.7% 68.1% 684% 68.0% 69.0%| 70.7% 67.0% 66.3% 66.1% 67.5% 66.7%

EBIT 11.2 243 406 48.1 7.4 91.0 95.5 55.5 69.9 99.0 225 279 30.4 316 1124 247 305 29.8 30.1 1151 27.4 334 35.0 35.0 130.8 1471
% marain (net revenues) 6.9% 14.2%| 226%| 27.5%| 354%( 392% | 40.7%| 29.9%| 32.7%| 31.7%| 26.9% 31.9% 33.1% 339%( 316%| 283% 31.9% 316% 32.0% 31.0%| 29.3% 33.0% 33.7% 33.9% 32.5% 33.3%
% margin (gross revenues) 0.8% 1.8% 2.8% 3.2% 4.8% 5.5% 5.1% 3.7% 3.8% 3.6%| 3.0% 3.6% 38% 4.0% 3.6% 32%  3.6% 35%  3.6% 35%| 3.3% 3.7% 3.8% 3.9% 3.7% 3.9%

EBITDA 226 35.1 521 57.0 835 95.5 99.4 59.7 73.7 104.6 242 29.6 32.0 333 119.0 26.3 32.1 314 317 1214 29.1 35.1 36.7 36.7 137.6 1545
% marain (net revenues) 13.8% | 20.5%| 29.0% | 326% | 382%| 41.1%| 42.4% | 322%| 34.5%| 33.5%| 28.9% 33.9% 349% 356%| 33.4%| 30.1% 336% 333% 33.7% 32.7%| 31.1% 347% 354% 35.6% 34.2% 35.0%

Interest Income (expense), net ©9.2) (7.5) (4.0) 0.6 20 24 il 0.1 0.1 (0.5) 0.3) 0.3) 0.3) 0.3) @2 0.3) (0.3) (0.4) (0.3) 3) (0.3) 0.3) (0.3) 0.3) @y 1)

Debt extinguishment expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other Income (expense), net 01 01 07 0.1 02 0.1 0.2) 03 0.1 04 0.0 0.0 (0.0) 0.1 0.1 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0

Minority Interest (0.5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Profit Before Tax 2.6 16.9 373 489 796 935 96.3 55.9 701 98.8 222 276 30.1 314 1113 245 30.2 29.4 29.8 1139 27.2 331 34.7 347 129.7 146.0
% margin (net revenues) 1.6% 9.9% | 20.8%| 28.0%| 36.4% | 403%| 41.1%| 30.1%| 32.8%| 31.6%| 26.5% 31.6% 328% 33.6% | 31.2%| 280% 31.6% 312% 31.7% 30.7%| 29.0% 32.7% 33.4% 33.6% 32.3% 33.0%

Tax rate 41.0%| 501% | 423%| 40.3%| 40.0% | 388%| 38.5%| 38.7%| 380%| 383%| 385% 385% 385% 40.0%| 389%| 372% 38.4% 385% 38.5% 382%| 385% 385% 385% 385% 38.5% 38.5%

Net Income (loss)

from continuing operations 15 8.4 215 29.2 417 57.3 59.2 343 435 61.0 137 17.0 185 18.8 68.0 154 18.6 18.1 18.3 70.4 16.7 203 213 214 79.7 89.8
Extraordinary item (net of tax) 0.0 0.0 “.2) 0.0 0.0 25 0.0 0.0 0.0 (2.8) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Discontinued Operations 0.0 0.0 0.0 38 1.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Income 15 8.4 s 329 48.7 59.8 59.2 343 435 58.1 137 17.0 185 18.8 68.0 154 18.6 18.1 18.3 70.4 16.7 203 213 214 79.7 89.8
% margin (net revenues) 0.9% 4.9% 9.6% | 189%( 223%| 257%| 253% | 185% | 20.4%| 18.6% | 16.3% 19.4% 202% 20.2%| 19.1%| 17.6% 195% 19.2% 19.5% 19.0% | 17.8% 20.1% 20.6% 20.7% 19.8% 20.3%
% marain (qross revenues) 0.1% 0.6% 1.2% 22% 3.0% 3.6% 3.2% 2.3% 2.4% 21%| 1.8% 22% 23% 24% 2.2% 2.0% 2.2% 2.1% 2.2% 2.1% 2.0% 2.3% 2.3% 2.4% 2.2% 2.4%

Average shares outstanding - diluted” 309 315 376 41.4 408 39.1 375 375 374 37.1 37.1 37.2 372 372 37.2 36.9 37.0 37.0 36.9 37.0 36.8 36.8 36.8 36.8 36.8 36.6

EPS - Diluted $0.05 $0.27 $0.46 $0.80 $1.19 $1.53 $1.58 $0.91 $1.16 $1.57 | $0.37 $0.46  $0.50  $0.51 $1.83 | $0.42 $050 $0.49  $0.50 $1.90 | $0.45 $055 $0.58  $0.58 $2.17 $2.45
% chanae viv 400.0% | 440.0% | 70.4%| 73.9%| 48.8% | 28.6% 3.3%| -42.4%| 275%| 353%| 32.1% 17.9% 136% 10.9%| 16.6%( 13.5% 87% -20% -2.0% 3.8% 71% 10.0% 18.4% 16.0% 14.2% 12.9%

[EPS - Diluted excludina special items $0.05| $027 | $057 | $071 ]| $117| $146| $158| $091| $1.16| $1.64| $0.37 $046 $0.50 $051 | $1.83 | $0.42 $0.50 $0.49  $0.50 $1.90 | $045 $0.55 $0.58  $0.58 $2.17 $2.45
% change yly NM NM| 111.1% [ 246%| 64.8%| 24.8% 8.2%| -424%| 275%| 41.4%)| 194% 150% 87% 6.3%| 11.6%]| 135% 8.7% -20% -2.0% 3.8% 7.1% 10.0% 18.4% 16.0% 14.2% 12.9%

* Shares outstanding adiusted for 2:1 splits effective June 6, 2006 and May 11, 2005

#1006 and 2006 net income adiusted $656,000 and $324.000, respectively for discontinued operations

#3004 adiusted for after-tax debt extinauishment expenses of $4.2 million

#1001 adiusted for pre-tax impairment of Hub Distribution’s e-Loaistics software of $3.4 million

°4007 excludes a $0.04 one-time tax benefit

®Model includes accretion from Mode Trans. Acquisition beainnin in 2011; 1011 excludes impact of one-time acquisition costs

72011 EPS excludes one-time Hub severance expenses and one-time IT related costs for Mode
1Q11 included one-time expenses of $1.7 million related to Mode acquisition; 2Q11 included one-time expenses of $750,000 related to severance expenses at Hub and IT related expenses at Mode
2H11 one-time expenses are related to lease termination costs in the Highway Brokerage segment

Source: Company data and Stifel estimates
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Hub Group Balance Sheet

(figures in $ millions, except per share amounts)

Fiscal Year End December 31 2012 2013 2014
2002A [ 2003A | 2004A | 2005A | 2006A | 2007A | 2008A | 2009A [ 2010A | 2011A | 10QA 20A 30A 40QA 10A 20A 3QE 4QE 1QE 2QE 3QE 4QE 2015E
Assets
Current Assets
Cash and equivalents 0.0 0.0 16.8 36.1 435 38.0 85.8 | 126.9 1151 49.1 52.7 52.2 79.6 70.8 86.3 72.0 83.9 75.3 94.1 107.9 127.7 115.7 145.6
Restricted investments 0.0 0.0 0.0 14 3.0 5.2 6.1 9.6 114 143 15.8 15.4 16.5 17.2 17.4 17.8 17.8 17.8 17.8 17.8 17.8 17.8 17.8
Accounts receivable
Trade, net 126.7 | 125.8 | 140.8 | 147.0 | 158.3 | 160.9 | 145.4 | 1453 185.9 326.5 346.9 357.6 385.8 346.9 366.3 395.4 326.3 330.9 337.7 3443 350.6 356.4 380.8
Other 13.7 9.5 8.3 10.6 8.4 9.8 10.3 119 18.0 23.9 17.6 22.7 22.1 25.9 18.5 23.0 19.6 19.9 20.3 20.7 21.0 21.4 22.8
Deferred taxes 32 4.7 4.7 6.0 3.4 5.0 5.4 29 33 4.8 3.8 55 43 5.0 4.4 5.4 9.8 16.5 10.1 10.3 10.5 17.8 19.0
Prepaid expenses and other 4.7 4.6 4.7 3.9 4.5 4.3 4.3 6.8 6.6 9.1 6.9 12.4 11.0 10.6 8.4 11.0 9.8 9.9 10.1 10.3 10.5 10.7 114
Prepaid taxes 0.0 0.0 0.0 0.0 3.2 0.1 0.1 0.6 0.3 2.4 0.1 1.0 0.1 0.1 0.2 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Assets of discontinued operations 0.0 0.0 0.0 17.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Current Assets 148.4 | 1445 | 1753 | 222.9 | 224.2 | 223.4 | 257.5 | 304.0 340.6 | 430.1 | 4438  466.8 5194  476.6 501.4 524.7 467.1 470.3 490.0 511.3 538.1 539.7 597.4
Property and Equipment, net 34.2 279 19.5 12.8 27.0 29.7 32.7 28.5 47.8 1246 1335 132.0 151.2 157.6 161.9 189.4 2478 261.2 266.5 273.8 283.1 292.4 337.0
Other Intangibles, net 0.0 0.0 0.0 0.0 75 7.1 6.6 6.2 5.9 217 21.2 20.8 20.4 20.1 19.7 19.3 19.3 19.3 19.3 19.3 19.3 19.3 193
Goodwill, net 215.2 | 2152 | 2152 | 208.2 [ 225.4 | 230.4 | 233.1 | 232.9 233.0 2635 263.4 263.4 263.3 263.3 263.2 263.1 263.1 263.1 263.1 263.1 263.1 263.1 263.1
Other Assets 15 1.0 0.9 0.6 0.4 14 1.7 18 2.1 2.8 2.4 2.3 2.2 2.4 25 2.5 25 25 25 25 25 25 25
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred taxes, non-current 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Assets 399.3 | 3885 | 410.8 | 4444 [ 4845 | 492.0 | 531.7 | 573.3 6294 | 8427 | 864.3 885.3 956.5 919.9 948.7 999.1 999.9 1016.5 10415 10701 11062 11170 12194
Liabilities
Current Liabilities
Accounts payable
Trade, net 125.0 | 117.8 | 1158 | 114.1 | 117.7 | 123.0 | 105.1 | 110.6 1211 204.7 209.8 2111 237.8 206.5 2211 2342 2121 225.0 226.3 2238 2349 2316 243.7
Other 3.2 2.6 1.7 3.7 6.8 6.7 6.1 7.7 10.1 17.3 20.5 20.8 22.6 229 24.6 25.9 16.3 16.5 16.9 17.2 175 17.8 19.0
Accrued expenses
Payroll 10.3 14.2 19.5 20.9 15.9 16.4 10.0 8.3 14.4 16.7 11.2 125 15.6 17.2 11.8 14.8 19.6 19.9 20.3 20.7 21.0 21.4 22.8
Other 9.0 11.6 15.1 18.9 29.0 32.4 26.4 19.0 21.9 30.0 323 30.1 47.2 28.6 313 30.3 42.4 33.1 37.1 44.8 45.6 35.6 38.1
Deferred Taxes 0.0 0.0 0.0 1.0 5.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Related party payable 0.0 0.0 0.0 0.0 0.0 5.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Current portion of capital lease 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 22 22 23 23 21 23 2.4 2.4 2.4 2.4 2.4 2.4 2.4 24
Current portion long term debt 8.1 8.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Current Liabilities 1555 | 154.1 | 152.1 | 163.9 | 174.4 | 183.6 | 147.5 | 1455 167.4 270.9 276.1 276.7 325.5 277.4 291.1 309.4 292.7 296.9 302.9 308.8 321.4 308.8 326.0
Long term debt, excl. current portion 94.0 67.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 7.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Non-current liabilities 0.0 0.0 0.0 0.0 7.7 10.4 95 120 14.0 177 189 18.2 19.2 20.0 19.7 198 198 198 198 198 198 198 19.8
Deferred taxes 154 244 318 385 43.6 47.1 59.4 62.0 7.7 91.8 94.0 96.8 98.8 100.4 102.7 107.5 1142 115.8 118.2 1205 122.7 1247 133.3
Non-current portion of capital lease 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 234 229 223 217 211 20.3 197 197 197 19.7 197 197 197 19.7
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Liabilities 264.9 | 2455 | 1839 ( 2023 | 225.7 | 241.1 | 216.5 | 219.5 253.1 | 403.8 ( 411.8 4139 4652 419.0 4338 4638 446.5 4523 460.7 468.9 483.6 4731 498.8
Stockholders® Equity
Common stock 0.1 0.1 0.2 0.2 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
APIC 110.8 | 1158 | 182.3 | 183.7 | 179.2 | 176.7 | 1744 | 1715 169.7 168.8 162.7 164.5 166.1 167.8 161.2 163.1
Purchase price in excess of
predecessor basis, net of tax 155)| (155)| @55)| (155) @155| @55)| (155)| (155| @155| @155| (155 (155 (155  (155) (155)  (155)
Retained earnings 38.9 47.3 64.6 97.6 | 146.2 | 206.0 [ 265.3 [ 299.6 | 343.0 [ 401.2 | 4149 4318 4503  469.1 484.5 503.1
Unearned compensation 0.0 @4 @7 (6.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Treasury stock, at cost 00| (3| 00| (17.7)| (51.6)| 116.8)| (109.4)| (102.1)| (121.4)| (116.1)| (110.0) (109.8) (110.0) (121.0)] | (115.7) (115.8)
Accumulated other comprehensive loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Stockholders’ Equity 1343 | 143.0 | 226.9 | 242.1 | 258.8 | 250.9 | 315.2 | 353.8 [ 376.3 | 438.9 | 4525 4714 4914 500.9 514.9 535.3 553.4 564.2 580.9 601.2 622.6 643.9 720.6
Total Liabilities and Stockholders' Equity 399.3 | 388.5 | 410.8 | 4444 | 4845 | 492.0 | 531.7 | 573.3 629.4 | 842.7 [ 864.3 885.3 956.5 919.9 948.7 999.1 999.9 1,016.5 10415 10701 11062 11170 12194
Book value per share $435 $430 $542 $5.93 $6.50 $6.61 $8.40 $9.40 $10.16 $11.83 $12.18 $12.68 $13.21 $13.47 $13.94 $14.47 $1496 $15.29 $15.79 $16.34 $16.92 $17.50 $19.72
Cash and short-term investments per share $0.00 $0.00 $0.40 $0.92 $1.17 $1.14 $245 $3.62 $342 $1.71 $1.84 $1.82 $258 $2.37 $2.81  $2.43 $2.75 $2.52 $3.04 $3.42 $3.95 $3.63 $4.47
Average age of receivables (days) 36.9 329 324 34.7 34.9 35.1 36.9 34.0 37.6 40.1 25.6 413 42.1 41.7 25.4 415 38.5 354 24.6 345 345 35.6 35.6
Net working capital (71) (96) 232 59.0 49.8 399 1099 1584 1732 159.2 167.7 190.1 1940 199.2 2103 2154 174.4 173.4 187.1 202.5 216.7 230.8 2714
Current ratio 1.0x 0.9x 1.2x 1.4x 1.3x 1.2x 1.7x 2.1x 2.0x 1.6x 1.6x 1.7x 1.6x 1.7x 1.7x 1.7x 1.6x 1.6x 1.6x 1.7x 1.7x 1.7x 1.8x
Total assets 399.3 3885 4108 4444 4845 4920 5317 5733 6294 8427 8643 8853 9565 919.9 948.7  999.1 999.9 1,016.5 1,0415 10701 11062 1,117.0 12194
Total debt 102.1 75.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 9.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Stockholders' equity 1343 1430 2269 2421 2588 2509 3152 353.8 3763 4389 4525 4714 4914 500.9 5149 5353 553.4 564.2 580.9 601.2 622.6 643.9 720.6

Source: Company data and Stifel estimates
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Hub Group Statement of Cash Flows

(figures in $ millions, except per share amounts)
Fiscal Year End December 31 2012 2013 2014
2002A | 2005A | 2006A | 2007A | 2008A | 2009A [ 2010A | 2011A| 10A 20A 30A 40A | 2012A)| 10A 20A 3QE 4QE | 2013E| 1QE 2QE 3QE _ 4QE | 2014E | 2015E

Operating Activities

Net Income (loss) i 329 417 59.8 59.2 343 435 58.1 137 17.0 185 18.8 68.0 15.4 18.6 18.1 18.3 704 16.7 203 213 214 79.7 89.8
Adijustments:
Depreciation and amortization 115 10.0 8.2 72 74 8.2 8.6 16.3 55 55 53 53 216 51 4.9 16 16 13.2 17 17 17 17 6.8 74
Impairment of property and equipment
Deferred taxes 5.9 208 0.7 3.5 93 55 9.5 18.8 34 11 33 11 8.8 27 3.9 6.7 16 14.9 24 23 22 20 8.9 85
Minority Interest (0.5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Compensation expense related to
restricted stock 0.0 22 34 39 4.4 4.4 3.6 4.8 16 16 16 17 6.5 19 19 0.0 0.0 38 0.0 0.0 0.0 0.0 0.0 0.0
Loss (gain) on sale of assets 0.0 (03 (O (02| (0.0) 0.1 0.1 (0.0) 0.0 (0.0) 0.1 0.1 0.1 02) (0.1) 0.0 0.0 0.3) 0.0 0.0 0.0 0.0 0.0 0.0
Other assets 0.0 0.2 0.2 0.0 0.0 0.0 0.0 0.0 (0.1) 0.0 (0.0) 0.1 (0.0)| (0.00 (0.0 0.0 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred compensation 0.0 0.0 16 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Changes in working capital items:
Restricted investments 00| (14 @€ef (22| (09| @5 (@8 (0 (15 04 (L) (0N (29| (02) (04 00 00| (05| 00 0.0 0.0 0.0 0.0 0.0
Accounts receivable, net 93| (184) 04| (41)| 151 | (16)| (46.6) (45.0)[ (14.0) (158) (27.5) 350 | (224) (11.9) (337) 725 (5.0)[ 220 | (7.1) (700 (6:6) (6.1)] (26.9)| (25.9)
Prepaid taxes 00| (6.0)] 22 20| (0.0)| (05| 03| (1| 22 (09 09 0.0 23| (00) (000 (44 (68)] (112)| 64 (02) (02) (73)| (13| (12)
Prepaid expenses and other current assets (0.9) 0.7 (0.3 0.1 (0.0)| (2.5) 0.2 @n 22 (5.5) 14 0.4 (1.6) 22 (2.6) 14 (0.1) 0.9 (02) (02) (02) (02)| (08 (0.7
Other, net 0.0 0.0 0.0 0.1 (13) 22 22 03 0.4 0.1 13 0.5 2.4 0.1) 0.0 0.0 0.0 0.1) 0.0 0.0 0.0 0.0 0.0 0.0
Accounts pavable 8.7 4.0 4.8 4.2 | (185) 72 12.8 231 8.4 15 285  (30.9) 74 16.2 145 (31.7) 132 12.2 15 21 114 (3.0) 7.9 133
Accrued expenses (56)| 68 9.4 44| (13.0) (8.6)] 53 30 10 (16 95 (61)] 28| (30) (06) 169 (9.0)[ 43 45 8.0 12 (96| 41 309
Total change in net working capital (5.8) (14.3)] 149 46| (187 (7.2 (27.6)] (232)| (1.3) (21.8) 129  (L9)| (120) 32 (228) 547 (7.7 274 51 (15 56 (26.2)] (17.0)| (10.6)
Net Cash Provided by Operations 12.6 516 76.6 80.6 61.5 452 377 748 22.8 33 417 251 92.9 28.0 6.4 811 139 | 1293 25.8 22.8 30.8 (11)| 784 95.1

as % of revenue

Investing Activities

Purchase of minority interest (4.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Purchases of property and equipment, net (6.5 (38) (80) (95)] (94)| (42)| (248) (546)| (17.0) (3.4) (135) (220) (55.8)| (8.7) (29.1) (60.0) (15.0)((112.8)| (7.0) (9.0) (11.0) (11.0)[ (38.0)| (52.0)
Cash used in acquisitions 0.0 00| (39.9) (5.0 (5.0 0.0 00| (852) (02) (02) (0.1) (0.1 (0.6) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 00| 122 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash provided from (used by) investing activities (105)| (3.8) (35.7) (145)| (14.4)| (42)| (24.8)[(139.8)| (17.1) (3.6) (136) (22.1)| (56.4)| (8.7) (29.1) (60.0) (15.0)| (112.8)[ (7.0) (9.0) (11.0) (11.0)[ (38.0)| (52.0)

Cash available for (required by) financing activities 2.0 478 40.9 66.1 47.1 41.1 129 | (65.0) 5.7 (03) 281 3.0 36.6 193 (227) 211 (11)| 165 18.8 13.8 198 (12.1)| 404 43.1

Proceeds from stock offering, net 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Proceeds from stock options exercised 0.0 4.7 2.0 0.8 0.4 03 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Distributions to minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Purchase of treasury stock 0.0 | (332) (496) (76.3)| (26)] (1L.1)| (25.1)] (15) (1L.7) (0.1) (0.0) (11.2)| (13.0)] (34) (0.1) 0.0 (7.5)| (11.0) 0.0 0.0 0.0 0.0 0.0 | (13.2)
Excess tax benefits from share-based compensation 0.0 0.0 12.3 4.0 29 0.9 0.4 1.0 0.1 04 (0.0) 0.1 0.5 0.1 0.1 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.0
Capital lease payments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (0.7) (0.5 (06) (0.6) (0.8)|] (25) (0.6) (0.6) 0.0 0.0 11) 0.0 0.0 0.0 0.0 0.0 0.0
Net payments on revolver 6.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Payments on long term debt (8.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 9.1) 0.0 9.1) 0.0 0.0 0.0 0.0 0.0 0.0
Proceeds from issuance of long-term debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 9.1 0.0 0.0 9.1 0.0 0.0 0.0 0.0 0.0 0.0
Cash used by financing activities (2.0)| (285)| (35.3) (71.6) 0.7 00| (246) (11| (21) (02) (0.7) (11.9)| (149 (3.8) 85 9.1) (79| (12.0) 0.0 0.0 0.0 0.0 0.0 | (13.2)
Cash flows from operating activities of disc. ops. 0.0 0.0 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash flows from investing activities of disc. ops. 0.0 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net cash provided by discontinued operations 0.0 0.0 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Effect of exchange rate on cash and equivalents 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (0.0) 0.0 (0.0) (0.0) 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0
Beginning Cash Balance 0.0 16.8 36.1 435 38.0 85.8 | 126.9 | 115.2 49.1 52.7 52.2 79.6 49.1 70.7 86.3 72.0 83.9 70.7 753 941 1079 1277 753 | 1157
Net increase (decrease) in cash and equivalents 0.0 19.3 7.4 (55)| 478 411 | (11.7)| (66.1) 3.6 (05) 274 (8.8)| 217 155 (14.2) 119 (8.7) 4.6 18.8 13.8 198 (12.1)| 404 29.9
Ending cash balance 0.0 36.1 435 38.0 85.8 | 1269 | 1152 49.1 52.7 52.2 79.6 70.8 70.7 86.3 72.0 83.9 753 753 941 1079 127.7 1157 | 1157 | 1456
Free Cash Flow 6.0 47.8 68.6 711 52.1 411 129 20.2 59 (01) 282 32 371 193 (227) 211 (11| 165 188 138 198 (121) 404 43.1
FCF margin (as % of total revenues) 0.5%| 3.2%| 4.3%| 4.3%| 28%| 2.7%| 0.7%| 0.7%| 08% 0.0% 35% 04%| 1.2%( 25% -27% 25% -0.1%| 05%| 22% 15% 22% -1.3%( 11%| 1.1%
Per Share $0.20) $1.16( $1.68| $1.82] $1.39( $1.09| $0.34] $0.55| $0.16 $0.00 $0.76 $0.09) $1.00f $0.52 -$0.61 $0.57 -$0.03| $0.45| $0.51 $0.38 $0.54 -$0.33| $1.10| $1.17
Current Share Price $37.31 |
FCF yield 05% 31% 54% 49% 37% 29% 09% 15% 2.1% 12% 29% 3.1%
CapEx, net/OCF 520% 7.3% 10.4% 118% 153% 92% 659% 73.0% 60.1% 87.3% 48.5% 54.7%

Source: Company data and Stifel estimates
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Important Disclosures and Certifications

I, John G. Larkin, certify that the views expressed in this research report accurately reflect my personal views
about the subject securities or issuers; and |, John G. Larkin, certify that no part of my compensation was, is,
or will be directly or indirectly related to the specific recommendations or views contained in this research
report. For our European Conflicts Management Policy go to the research page at www.stifel.com.

Rating and Price Target History for: Hub Group, Inc. (HUBG) as of 10-08-2013
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For a price chart with our ratings and target price changes for HUBG go to
http://sf.bluematrix.com/bluematrix/Disclosure?ticker=HUBG

Stifel expects to receive or intends to seek compensation for investment banking services from Hub Group, Inc. in the
next 3 months.

Stifel makes a market in the securities of Hub Group, Inc..

Stifel research analysts receive compensation that is based upon (among other factors) Stifel's overall investment
banking revenues.

Our investment rating system is three tiered, defined as follows:

BUY -For U.S. securities we expect the stock to outperform the S&P 500 by more than 10% over the next 12 months.
For Canadian securities we expect the stock to outperform the S&P/TSX Composite Index by more than 10% over the
next 12 months. For other non-U.S. securities we expect the stock to outperform the MSCI World Index by more than
10% over the next 12 months. For yield-sensitive securities, we expect a total return in excess of 12% over the next 12
months for U.S. securities as compared to the S&P 500, for Canadian securities as compared to the S&P/TSX
Composite Index, and for other non-U.S. securities as compared to the MSCI World Index.

HOLD -For U.S. securities we expect the stock to perform within 10% (plus or minus) of the S&P 500 over the next 12
months. For Canadian securities we expect the stock to perform within 10% (plus or minus) of the S&P/TSX Composite
Index. For other non-U.S. securities we expect the stock to perform within 10% (plus or minus) of the MSCI World
Index. A Hold rating is also used for yield-sensitive securities where we are comfortable with the safety of the dividend,
but believe that upside in the share price is limited.

SELL -For U.S. securities we expect the stock to underperform the S&P 500 by more than 10% over the next 12
months and believe the stock could decline in value. For Canadian securities we expect the stock to underperform the
S&P/TSX Composite Index by more than 10% over the next 12 months and believe the stock could decline in value.
For other non-U.S. securities we expect the stock to underperform the MSCI World Index by more than 10% over the
next 12 months and believe the stock could decline in value.
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Of the securities we rate, 47% are rated Buy, 50% are rated Hold, and 3% are rated Sell.

Within the last 12 months, Stifel or an affiliate has provided investment banking services for 16%, 7% and 3% of the
companies whose shares are rated Buy, Hold and Sell, respectively.

Additional Disclosures

Please visit the Research Page at www.stifel.com for the current research disclosures and respective target price
methodology applicable to the companies mentioned in this publication that are within Stifel's coverage universe. For a
discussion of risks to target price please see our stand-alone company reports and notes for all Buy-rated stocks.

The information contained herein has been prepared from sources believed to be reliable but is not guaranteed by us
and is not a complete summary or statement of all available data, nor is it considered an offer to buy or sell any
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