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Analysis of Sales/Earnings
Continues to Gradually Improve its Operating Performance; 3Q13 EPS up 20% yly

Marten Transport reported 3Q13 EPS of $0.24, $0.01 ahead of the Street consensus and our Stifel estimate. On a yly
basis, EPS were up 20% in the 3Q13. If one brings the 3Q12 tax up from the reported effective rate of 33.4% to the 3Q13
reported effective rate of 42.1%, 3Q12 EPS hypothetically drop to $0.17. Using a flat yly tax rate comparison, we calculate
that, on an adjusted basis, EPS would have been up over 41% yly. Simply put, we would expect few, if any, carriers to
post yly performance improvement of that magnitude given the challenging economic landscape, the worsening driver
shortage, the adverse impact of the new Hours-of-Service rules on productivity, and shippers’ general unwillingness to
“pony up” meaningful rate increases.
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Marten Transport reported 3Q13 EPS of $0.24, $0.01 ahead of the Street
consensus and our Stifel estimate. On a y/y basis, EPS were up 20% in the
3Q13. The eight sell-side analysts publishing estimates on the company were
carrying 3Q13 EPS estimates ranging from a low of $0.21 to a high of $0.25. If
one brings the 3Q12 tax up from the reported effective rate of 33.4% to the 3Q13
reported effective rate of 42.1%, 3Q12 EPS hypothetically drop to $0.17. Using a
flat y/y tax rate comparison, we calculate that, on an adjusted basis, EPS would
have been up over 41% yl/y. Simply put, we would expect few, if any, carriers to
post yly performance improvement of that magnitude given the challenging
economic landscape, the worsening driver shortage, the adverse impact of the
new Hours-of-Service rules on productivity, and shippers’ general unwillingness to
“pony up” meaningful rate increases.

Operating revenue, net of fuel surcharges and net of MW Logistics (note:
MW Logistics financial performance is no longer consolidated in Marten’s
overall results) was up 7.0% to $134.5 million in the 3Q13. Driving the revenue
increase was 3.0% y/y increase in average truck count, a 1.7% yl/y increase in
truckload segment equipment utilization (measured in terms of total miles per
truck in the quarter), a 1.6% increase in revenue per total truckload mile, a 3.2%
yly increase in loads brokered to other carriers, and a 28.7% increase in the
number of loads handled intermodally. These numbers are especially impressive
in light of the change in hours of service rules, which crimped many carriers’
equipment utilization during the quarter, and the sluggish economic growth
evident for much of the quarter.

The company’s operating ratio, net of fuel surcharge revenue, improved 270
basis points yly to 89.9% in the 3Q13. Contributing to the improved margins
were improved equipment utilization, improved revenue productivity, and a
significant 100 basis point y/y drop in the empty mile percentage to 10.4%. We
estimate that the drop in empty mile percentage drove about 100 basis points of
the operating ratio improvement while much of the remainder of the improvement
was split between improved equipment utilization (up 1.7% y/y even in the face of
a 5.9% yly decline in average length of haul) and improved revenue yield (up
1.6% vyly). We also note that the improvement in the company’s truckload
segment operating ratio (down 370 basis points y/y) was more than enough to
offset the unfavorable 80 basis point increase in its logistics segment’s operating
ratio—which we believe is the result of lower brokerage margins and flat
intermodal pricing exhibited in 3Q13.

The company’s equipment fleet remains relatively new. Average
company-owned tractor age declined from 2.0 years old at the end of the 3Q12 to
1.9 years old at the end of the 3Q13. However, average trailer age increased
slightly from 2.2 years old at the end of the 3Q12 to 2.4 years old at the end of the
3Q13. The ratio of tractors to trailers held steady at 1.8, which suggests that
intermodal assets turns have improved. Otherwise, one might have expected an
increase in the trailer to tractor ratio.

The company’s balance sheet remains net debt free. The company’s modest
long-term debt balance ($0.8 million) is more than offset by the company’s cash
and cash equivalents balance. We expect the company to maintain a conservative
debt posturing going forward, and pay-off the remainder of its debt balance in
4Q13 as its capex program has tailed off in 2H13 (management forecasts total
investing activities use of cash to be $78 million in 2013, down $10 million y/y from
$88 million in 2012).

Our 4Q13, 2014, and 2015 EPS estimates remain unchanged at $0.25, $1.04,
and $1.15. These estimates are predicted on y/y revenue growth of 4.1%, 4.8%,
and 4.8%, in 2013, 2014, and 2015. Those revenue growth rates are a function of
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6.5%, 3.9%, and 3.2% overall y/y volume growth and 0.2%, 2.0%, and 2.3%
overall y/y unit revenue growth during 2013, 2014, and 2015, respectively. Our
operating ratio assumptions, net of fuel surcharge revenue, are 90.1% for 2013,
89.8% for 2014, and 89.4% for 2015. We are comfortable that these numbers are
achievable provided the economy continues to grow at a slow 1% to 2% rate y/y.
Economic growth slower than the assumed range would likely set up a less robust
EPS growth trajectory while a more rapidly growing economy would likely drive
actual performance beyond our EPS forecast.

Our investment rating on the common shares of Marten Transport remains
Hold. Our 12-month fair value estimate becomes $18 or 15.5x our unchanged
2015 EPS estimate of $1.15. We would be inclined to revisit our Hold rating
should Marten’s common shares drop to $15 or below.

Company Description

Marten Transport is one of the leading temperature-sensitive truckload carriers in
the United States. The company specializes in transporting food and other
consumer packaged goods that require a temperature-controlled, refrigerated, or
insulated environment. Headquartered in Mondovi, WI, Marten operates primarily in
the long-haul lanes between the Midwest and West Coast, between California and
the Pacific Northwest, and in the Southwest, Southeast, and East Coast regions but
is growing faster in the regional markets. The company also has grown significantly
into intermodal and truck brokerage services, as its Logistics division now accounts
for nearly 20% of operating revenue.
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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  10/15/2013  S/O cap. Debt  equiv. TEV@ 2012A® 2013E® 2014E® value  Revenue EBITDA EBITDA EBITDAR® EBIT  ROA ROE ROIC  ratio” vield FCF Yid
Truckload

Celadon Group (CGI) Buy 17.53 23.7 416.1 294.4 13 709.2 13.4x 15.4x 12.9x 1.8x 1.2x 6.3x 6.7x 6.3x 14.6x 4.7% 13.0% 6.4% 09 05% -5.0%

Covenant Transport (CVTI) NC 6.38 14.8 94.2 166.6 8.6 252.2 15.6x 26.6x 14.5x 1.0x 0.4x NE 4.3x 4.1x 16.3x 0.6% 2.6% 3.2% 22 0.0% NE

Heartland Express (HTLD) Buy 14.13 84.8 1,198.9 00 1523 1,046.6 19.9x 16.1x 17.0x 3.7x 1.9x 5.7x 6.3x 6.3x 10.1x 124% 18.9% 18.9% 24  0.6% 4.4%

J.B. Hunt Transport Sves.  (JBHT) Hold 7275 1179 8,574.5 687.5 6.0 9,256.0 28.1x 25.1x 22.0x 8.7x 1.7x 11.0x 11.4x 11.3x 16.3x 13.0% 38.0% 22.6% 15 0.8% 2.6%

Knight Transportation (KNX) Hold 16.73 80.2 1,341.1 26.0 0.7 1,378.8 19.7x 20.2x 17.6x 2.6x 1.4x 7.0x 6.9x 6.9x 12.1x 9.0% 13.4% 12.5% 13  14% 4.1%

Landstar System (LSTR) Hold 56.95 46.0 2,621.4 146.3  102.0 2,665.7 20.6x 21.3x 19.3x 6.7x 1.0x 11.6x 11.8x 11.7x 13.5x 14.0% 33.6% 24.4% 1.3 0.0% 6.0%

Marten Transport (MRTN) Hold 16.53 334 552.7 0.8 11 562.9 20.1x 17.8x 15.9x 1.6x 0.9x 4.8x 4.8x 4.9x 10.7x 6.0% 89%  9.0% 11 0.6% 6.0%

P.A.M. Transportation Svcs. (PTSI) NC 16.31 8.7 142.7 116.7 0.9 258.5 NM 24.0x 18.1x 1.2x 0.7x NE 5.8x 5.7x NM 0.9% 2.2% 2.1% NM  0.0% NE

Quality Distribution (QLTY) Buy 9.89 27.8 2749 406.6 24 679.1 14.3x 12.7x 9.9x NM 0.9x 7.6x 8.8x 8.0x 13.2x 3.7% NM 8.8% 1.0 0.0% 6.3%

Swift Transportation (SWFT) Buy 19.67 1429 2,810.5 14919 43.5 4,258.8 19.7x 15.9x 13.9x 9.2x 1.2x 7.1x 7.7x 6.9x 12.2x 6.5% NM  13.6% 08  0.0% 6.5%

Universal Truckload Sves. (UACL) Buy 27.45 30.1 826.6 128.0 6.2 948.4 20.3x 15.6x 13.7x 9.9x 0.9x 8.8x 9.0x 8.7x 11.1x 21.2% 50.7% 29.8% 0.7 1.0% 5.0%

USA Truck (USAK) NC 9.02 10.5 94.8 150.1 0.3 2445 NM NM NM 0.9x 0.5x NE 8.4x 8.1x NM -3.8% -11.2% -4.0% NM  0.0% NE

Werner Enterprises  (WERN) Hold 23.20 729 1,691.1 40.0 242 1,706.8 16.6x 19.2x 16.6x 2.3x 0.8x 5.4x 5.2x 5.2x 10.9x 71% 125% 12.2% 14  0.9% 3.5%

Min 94.2 0.0 0.3 2445 13.4x 12.7x 9.9x 0.9x 0.4x 4.8x 4.3x 4.1x 10.1x -3.8% -112% -4.0% 0.7  0.0% -5.0%

Mean 1,587.6 281.1 26.9 1,843.6 18.9x 19.1x 16.0x 4.1x 1.0x 7.5x 7.5x 7.2x 12.8x 73% 16.6% 12.3% 13  0.4% 3.9%

Mean (Asset-based TL only) 1,691.6 297.4 239 1,967.4 19.1x 20.0x 16.5x 3.3x 11x 6.7x 6.8x 6.6x 12.9x 5.6% 10.9% 9.6% 15 05% 3.2%

Median 826.6 146.3 6.0 948.4 19.7x 18.5x 16.2x 2.4x 0.9x 7.0x 6.9x 6.9x 12.2x 6.5% 13.0% 12.2% 1.3  05% 4.7%

Max 85745 14919 1523 9,256.0 28.1x 26.6x 22.0x 9.9x 1.9x 11.6x 11.8x 11.7x 16.3x 21.2% 50.7%  29.8% 24  1.4% 6.5%

Stifel Transportation Average 8,854.0 15465 4321 10,030.6 20.6x 19.3x 16.5x 3.2x 2.3x 9.1x 9.8x 9.1x 18.2x 53% 17.4%  9.8% 1.3 0.9% 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

Page 4




Marten Transport, Ltd. (MRTN) October 16, 2013

John Larkin, CFA / jglarkin@stifel.com

S I l F E L David Tamberrino, CFA / tamberrinod@stifel.com

Marten Transport Income Statement

(figures in $ millions, except per share amounts) 2012 2013 2014
2003A_| 2004A | 2005A | 2006A | 2007A | 2008A | 2009A | 2010A | 2011A | 1QA 20A 30A 20A_| 2012A | _10A 20A 30A 4QE_ | 2013E 10E 20E 30E 4QE__|_2014E_| 2015E
By segment:
Truckload
Volume growth (change in loaded miles) -8.1% -10.5% -10.5% 0.0% 2.5% 5.1% 5.7% 4.5% 4.5% 6.6% 7.4% 5.9% 6.0% 6.5% 3.5% 3.5% 4.5% 4.0% 3.9% 3.2%
Pricing growth (change in rev./loaded mile excl. FSC) 2.7% 0.9% 4.9% 9.7% 6.2% -0.1% -0.3% -0.3% 1.3% -0.1% -1.1% 0.4% 1.5% 0.2% 2.0% 2.5% 2.0% 1.5% 2.0% 2.3%
Revenue excl. FSC 402.3 406.8 3843 347.0 325.8 357.8 89.2 94.1 96.9 98.1 378.4 95.0 100.0 103.1 1055 403.7 100.3 106.1 109.9 1114 427.7 4515
% change yly NA 1.1% -5.5% -9.7% -6.1% 9.8% 8.8% 5.0% 5.4% 4.2% 5.8% 6.5% 6.2% 6.4% 7.6% 6.7% 5.6% 6.1% 6.6% 5.6% 6.0% 5.6%
SC 753 838 1239 498 67.0 98.1 253 26.1 259 276 104.9 26.8 26.9 271 295 1103 28.0 30.4 309 30.1 1194 1233
% change yly NA 11.2% 47.9% -59.8% 34.5% 46.4% 14.3% 2.3% 4.4% 8.0% 7.0% 6.0% 2.8% 4.6% 6.8% 5.1% 4.4% 13.3% 13.8% 2.0% 8.3% 3.2%
TL revenue incl. FSC NA NA NA 471.7 490.5 508.2 396.8 392.8 455.8 1145 1203 1229 1257 483.3 1217 126.9 130.3 1351 513.9 1282 1365 1408 1415 547.1 574.8
% change yly NA NA NA NA 2.7% 3.6% -21.9% -1.0% 16.1% 10.0% 4.4% 5.1% 5.0% 6.0% 6.4% 5.5% 6.0% 7.4% 6.3% 5.3% 7.6% 8.1% 4.8% 6.5% 5.1%
Operating ratio NA NA NA 92.1% 95.4% 93.2% 93.4% 92.7% 92.3% 93.8% 90.9% 93.5% 91.4% 92.4% 91.8% 91.0% 90.6% 91.3% 91.2% 92.6% 90.8% 90.4% 90.5% 91.0% 90.8%
Logistics
Revenue excl. FSC 39.3 66.2 90.2 103.2 115.2 1329 334 330 36.4 36.1 139.0 378 297 314 319 130.8 336 312 33.0 335 1313 136.6
% change yly NA 68.4% 36.3% 14.4% 11.7% 15.3% 9.6% 2.6% 2.6% 4.0% 4.6% 12.9% -10.1% -13.8% -11.5% -5.9% -11.0% 5.0% 5.0% 5.0% 0.4% 4.0%
FSC 19 3.3 8.7 59 8.9 14.9 36 3.7 43 46 16.2 5.0 48 5.4 4.4 19.7 4.1 45 4.6 45 176 18.2
% change yly NA 70.6%| 163.1% -32.2% 51.1% 67.3% 9.5% -3.2% 8.3% 18.1% 8.2% 38.8% 32.6% 25.3% -4.2% 21.5% -18.3% -1.7% -15.7% 2.0% -10.4% 3.2%
Logistics revenue incl. FSC NA NA NA 41.2 69.5 98.9 109.1 1242 147.8 37.0 36.7 40.7 40.7 155.1 42.7 34.6 36.8 36.3 150.5 37.7 35.7 375 38.0 148.9 154.7
% change yly NA NA NA NA 68.5% 42.4% 10.3% 13.8% 19.1% 9.6% 2.0% 3.1% 5.5% 4.9% 15.4% -5.8% -9.6% -10.7% -3.0% -11.9% 3.2% 1.9% 4.6% -1.0% 3.9%
Operating ratio NA NA NA 91.1% 92.6% 92.6% 93.7% 94.7% 94.8% 93.5% 93.7% 95.3% 94.0% 94.2% 94.1% 95.0% 96.2% 94.5% 94.9% 93.6% 94.5% 96.0% 94.2% 94.6% 93.9%
Gross revenues 334.7 380.0 460.2 518.9 560.0 607.1 505.9 516.9 603.7 1515 157.0 163.6 166.4 638.5 164.5 161.4 167.1 171.4 664.4 165.9 172.2 178.4 179.6 696.0 7295
% change yly 14.2% 13.6% 21.1% 12.8% 7.9% 8.4% -16.7% 2.2% 16.8% 9.9% 3.9% 4.6% 5.1% 5.8% 8.6% 2.8% 2.1% 3.0% 4.1% 0.9% 6.7% 6.7% 4.8% 4.8% 4.8%
Operating expenses:
Salaries, wages, and benefits 101.0 107.3 126.6 144.4 153.8 1526 138.8 1315 147.6 38.3 39.4 42.4 43.2 163.2 42.1 42.3 433 44.9 172.7 43.4 44.6 46.7 46.9 181.6 189.7
Purchased transportation LAl 77.9 81.9 84.4 103.8 1132 106.6 110.4 120.3 29.9 29.7 324 32.2 124.3 34.2 28.1 30.1 315 124.0 31.6 30.7 32.7 32.8 127.8 133.4
Fuel and fuel taxes 56.4 70.9 107.7 1351 149.0 175.9 99.9 1149 155.6 39.1 39.5 43.0 41.9 163.6 40.3 40.6 425 43.0 166.5 41.7 43.4 44.8 44.7 174.6 182.9
Supplies and maintenance 24.8 25.1 28.2 33.2 38.6 38.4 38.2 35.2 40.3 9.5 9.8 10.6 10.0 39.9 95 10.0 10.3 10.7 40.5 105 109 113 113 43.9 46.7
Depreciation 30.0 32.8 38.2 44.4 47.0 49.7 53.1 51.9 57.5 145 15.0 155 15.8 60.9 15.7 16.2 16.2 17.2 65.3 16.6 17.0 16.7 16.9 67.2 71.0
Operating taxes and licenses 5.7 6.3 Uil 75 6.8 6.7 6.7 6.2 6.4 16 16 17 18 6.7 18 18 18 1.6 7.0 17 17 18 18 7.0 73
Insurance and claims 15.2 18.6 18.9 21.2 22.4 25.4 19.9 16.6 18.2 58 52 4.8 4.9 20.7 58 58 57 5.0 22.4 4.6 52 52 52 20.3 20.4
Communication and utilities 3.3 3.2 3.4 3.6 39 3.7 4.2 4.0 46 12 12 13 13 4.9 13 13 13 11 5.0 12 14 13 13 5.3 5.3
Gain on disposition of revenue equipment (0.6) (2.2) 3.9) (7.0) (3.4) @.7) (1.6) (11) (3.8) (1.5) 1.2) 13) 1.2) (5.3) (2.4) 1.2) (1.5) (0.8) (5.9) (0.5) (0.8) (0.8) (0.8) (2.9) (3.0)
Other 7.3 9.0 9.9 11.0 10.9 11.4 10.9 12.0 13.9 35 3.4 3.4 3.2 13.6 3.6 3.3 35 3.3 138 3.1 35 3.8 3.8 141 133
Total operating expenses 314.3 348.8 417.9 471.7 532.7 574.4 476.5 481.6 560.6 142.0 143.7 153.8 153.2 592.6 151.9 148.3 153.5 157.7 611.3 154.0 157.7 163.3 163.9 638.9 667.1
Operating ratio 93.9% 91.8% 90.8% 92.1% 95.1% 94.6% 94.2% 93.2% 92.9% 93.7% 91.5% 94.0% 92.1% 92.8% 92.4% 91.9% 91.8% 92.0% 92.0% 92.8% 91.6% 91.6% 91.3% 91.8% 91.4%
Operating ratio, net of FSC 93.9% 91.8% 90.8% 90.7% 94.2% 93.1% 93.5% 92.0% 91.2% 92.2% 89.6% 92.6% 90.2% 91.1% 90.6% 89.9% 89.9% 90.0% 90.1% 91.1% 89.4% 89.5% 89.2% 89.8% 89.4%
EBIT 20.3 31.2 42.3 41.2 27.3 32.7 29.4 35.3 43.0 9.5 133 9.8 132 45.9 125 131 137 137 53.1 119 145 15.0 15.7 57.1 62.4
% margin 6.1% 8.2% 9.2% 7.9% 4.9% 5.4% 5.8% 6.8% 7.1% 6.3% 8.5% 6.0% 7.9% 7.2% 7.6% 8.1% 8.2% 8.0% 8.0% 7.2% 8.4% 8.4% 8.7% 8.2% 8.6%
EBITDA 50.4 64.0 80.5 85.5 74.3 82.4 82.4 87.2 100.6 24.1 28.3 254 29.0 106.8 28.2 29.3 29.9 30.9 118.4 28.5 315 317 325 124.3 133.4
% margin 15.1% 16.8% 17.5% 16.5% 13.3% 13.6% 16.3% 16.9% 16.7% 15.9% 18.0% 15.5% 17.4% 16.7% 17.2% 18.2% 17.9% 18.0% 17.8% 17.2% 18.3% 17.8% 18.1% 17.9% 18.3%
Interest expense, net 28 2.1 24 36 38 11 0.2 0.1 (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) 0.2) (0.1) (0.1) (0.4) ©0.1) 0.2 0.2 0.2 ©.7) [65))
Interest income and other expense (income), net (1.5) (1.6) (1.6) (0.3) 0.1 0.9 0.4 0.5 0.8 0.2 0.2 0.1 0.0 05 0.0 0.0 0.0 (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.1)
Minority interest loss (income) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 (0.1) 0.0 (0.1) (0.1) (0.1) (0.1) (0.4) (0.4)
Profit before tax 19.1 30.7 415 37.9 23.3 30.6 28.7 34.7 42.2 9.4 13.1 9.8 132 45.4 125 133 138 14.0 53.5 121 148 153 16.0 58.2 64.0
% margin 5.7% 8.1% 9.0% 7.3% 4.2% 5.0% 5.7% 6.7% 7.0% 6.2% 8.3% 6.0% 7.9% 7.1% 7.6% 8.2% 8.2% 8.1% 8.1% 7.3% 8.6% 8.6% 8.9% 8.4% 8.8%
Tax rate 38.0% 42.9% 39.6% 38.8% 38.2% 41.0% 43.4% 43.1% 42.5% 41.9% 41.9% 33.4% 41.5% 39.9% 42.2% 42.2% 42.1% 40.0% 41.6% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0%
Net income (loss) from continuing operations 11.8 175 25.1 232 14.4 18.1 16.3 19.7 243 5.4 76 6.5 77 273 72 77 8.0 8.4 31.2 73 8.9 9.2 9.6 34.9 38.4
Extraordinary item (et of tax) ®©? 00 00 00 13 05 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Net income 11.8 175 25.1 245 15.0 18.1 16.3 19.7 243 5.4 76 6.5 77 273 72 77 8.0 8.4 31.2 73 8.9 9.2 9.6 34.9 38.4
% margin 3.5% 4.6% 5.4% 4.7% 2.7% 3.0% 3.2% 3.8% 4.0% 3.6% 4.8% 4.0% 4.6% 4.3% 4.4% 4.7% 4.8% 4.9% 4.7% 4.4% 5.2% 5.1% 5.3% 5.0% 5.3%
Average shares outstanding - diluted @ © 26.0 326 329 329 329 329 330 331 331 332 332 332 332 332 333 334 335 335 334 335 335 335 335 335 335
EPS - diluted (continuing operations $0.46 $0.54 $0.76 $0.71 $0.44 $0.55 $0.49 $0.60 $0.73 $0.16 $0.23 $0.20 $0.23 $0.82 $0.22 $0.23 $0.24 $0.25 $0.93 $0.22 $0.27 $0.27 $0.29 $1.04 $1.15
% change yly 70.4% 17.4% 40.7% -6.6% -38.0% 25.0% -10.9% 22.4% 21.7% 33.3% 21.1% 5.3% 0.0% 12.3% 37.5% 0.0% 20.0% 8.7% 13.4% 0.0% 17.4% 12.5% 16.0% 11.8% 10.6%
EPS - diluted $0.46 $0.54 $0.76 $0.74 $0.45 $0.55 $0.49 $0.60 $0.73 $0.16 $0.23 $0.20 $0.23 $0.82 $0.22 $0.23 $0.24 $0.25 $0.93 $0.22 $0.27 $0.27 $0.29 $1.04 $1.15
% change yly 70.4% 17.4% 40.7% -2.6% -39.2% 22.2% -10.9% 22.4% 21.7% 33.3% 21.1% 5.3% 0.0% 12.3% 37.5% 0.0% 20.0% 8.7% 13.4% 0.0% 17.4% 12.5% 16.0% 11.8% 10.6%

(1) Adjusted for 3:2 stock split, in which a 100% stock dividend was paid, effective July 24, 2003

(2) Adjusted for 3:2 stock split, in which a 100% stock dividend was paid, effective December 5, 2003

(3) Adjusted for 3:2 stock split, in which a 100% stock dividend was paid, effective December 23, 2005

(4) 2Q06 excludes one-time tax benefit of $0.875 mi , or $0.04 per diluted share, due to a decrease in the company’s deferred income tax liability (as a result of the change in the company’s income apportionment for several states)
(5) 4Q06 excludes one-time tax benefit of $0.425 million, or $0.02 per diluted share, due to a decrease in the company’s deferred income tax liability (as a result of the change in the company’s income apportionment for several states)
(6) 1Q07 excludes one-time benefit of $0.524 million, or $0.02 per diluted share, due to a decrease in the company’s bad debt allowance

(7) 3Q07 excludes one-time tax benefit of $0.205 million, or $0.01 per diluted share, due to a decrease in the company’s deferred income tax liability

Source: Company data and Stifel estimates
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Marten Transport Balance Sheet

(figures in $ millions, except per share amounts) 2012 2013 2014
2003A 2004A 2005A 2006A 2007A 2008A 2009A 2010A 2011A 10A 20A 30A 40QA 10A 20A 3QE 4QE 1QE 2QE 3QE 4QE 2015E
ASSETS
Current assets
Cash and cash equivalents 0.0 0.9 11 3.0 3.6 2.4 5.4 5.3 20.8 25.6 52 5.1 35 9.0 0.6 11 22.4 23.7 30.8 37.9 44.6 66.9
Marketable securities 19.2 0.1 0.5 0.3 0.4 2.6 0.1 0.1 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
Trade receivables, net 34.6 39.1 47.4 48.0 5185 50.1 45.4 il L 59.4 58.6 64.1 68.8 66.2 66.0 68.6 72.7 66.4 66.6 67.7 68.8 69.6 73.0
Other receivables 73 8.4 7.0 6.5 6.2 7.4 4.4 13.0 3.4 49 5.4 4.7 7.2 5.4 29 4.7 53 6.0 5.4 55 5.6 5.8
Prepaid expenses and other 10.0 11.9 133 14.2 138 13.7 123 134 154 143 14.0 13.2 155 135 138 125 14.0 14.0 14.2 14.4 14.6 15.3
Deferred income taxes 3.0 5.9 3.9 45 47 6.1 52 4.8 2.7 2.6 25 2.4 3.2 3.3 3.4 2.0 33 4.0 4.1 4.1 4.2 4.4
Total current assets 74.2 66.1 73.1 76.5 80.2 82.4 72.8 87.7 101.8 106.0 91.3 94.3 95.5 97.1 89.3 92.9 1114 1142 1221 130.7 1385 165.4
Property and equipment
Revenue equipment 247.8 283.2 339.6 406.4 4233 423.2 455.6 469.4 469.0 484.4
Buildings and land 8.0 10.5 10.9 10.9 121 14.1 18.8 25.7 30.6 39.7
Office equipment and other 7.7 9.1 118 113 121 139 16.7 20.5 24.4 27.1
Total property and equipment 263.5 302.8 362.3 428.7 447.4 451.2 491.1 515.6 524.0 531.6 547.8 556.3 551.1 560.0 588.0 598.4 611.6 631.6 651.6 671.6 691.6 779.6
Less accumulated depreciation (93.7) (87.1) (92.3) 98.8)] (122.2)| (136.9)| (149.7)| (1436)] (155.8)| (147.3) (1452)  (149.3)  (156.7) (152.1)  (160.2)  (176.4)  (193.6) (2102)  (227.2)  (243.9)  (260.8)] (331.8)
Property and equipment, net 169.8 215.7 269.9 329.9 325.2 314.3 3415 372.1 368.2 384.3 402.6 407.0 394.5 407.9 427.9 421.9 418.0 421.4 424.4 421.7 430.8 447.8
Other assets 5.6 7.1 6.7 44 2.0 0.8 0.5 0.5 0.6 0.6 0.6 0.6 0.6 3.2 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4
Total assets 249.6 288.9 349.7 410.8 407.4 397.4 414.8 460.3 470.6 490.9 494.5 502.0 490.6 508.3 520.5 518.2 532.8 539.0 549.8 561.8 572.7 616.6
LIABILITIES AND EQUITY
Current liabilities
Checks issued in excess of cash balances 0.5 37 14 0.8 0.0 18 %7 i 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Accounts payable and accrued liabilities 171 16.9 26.2 37.5 32.4 329 31.9 30.5 333 44.8 415 40.8 33.1 47.7 42.6 38.1 37.9 37.3 37.9 39.2 39.7 41.6
Insurance and claims accruals 121 13.7 131 16.1 17.4 21.4 19.2 17.7 13.0 14.0 124 133 13.8 13.6 14.0 13.8 19.9 20.0 20.3 20.6 20.9 21.9
Current maturities of long-term debt 5.0 5.0 5.0 5.0 5.0 1.4 14 19.3 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
Total current liabilities 347 39.2 458 59.4 54.8 57.5 54.2 68.6 46.4 58.8 53.9 54.1 46.9 61.3 56.6 52.0 57.8 57.3 58.2 59.8 60.6 63.5
Long-term debt, less current maturities 229 25.3 433 53.7 39.6 1.4 0.1 0.0 0.0 0.0 0.0 0.0 2.7 0.0 74 0.9 0.0 0.0 0.0 0.0 0.0 0.0
Deferred income taxes 475 56.5 66.3 75.8 74.7 81.0 85.6 95.8 103.8 105.6 106.2 107.3 109.1 110.7 112.4 1141 116.3 116.5 118.4 120.4 121.8 127.7
Minority Interest 0.4 0.9 13 17 17 19 22 22 2.4 2.4 2.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Common stock 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.3
Additional paid-in capital 64.3 70.1 71.0 73.6 74.6 75.3 76.5 78.4 80.1 811 81.8 82.1 82.7 82.9 83.7
Retained earnings 80.1 97.7 1227 147.2 162.1 180.2 196.5 2153 237.9 242.9 249.9 255.9 246.5 253.1 260.1
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
Total shareholders' investment 1445 167.9 193.9 221.0 236.9 255.7 273.2 294.0 318.2 324.2 3320 338.2 329.4 336.2 344.1 351.2 358.8 365.2 3733 381.6 390.4 425.4
Total liabilities and shareholders® investment 249.6 288.9 349.7 410.8 407.4 397.4 414.8 460.3 470.6 490.9 494.5 502.0 490.6 508.3 520.5 518.2 532.8 539.0 549.8 561.8 572.7 616.6
Book value/share $4.46 $5.11 $5.88 $6.71 $7.20 $7.77 $8.28 $8.88 $9.61 $9.76 $9.98 $10.18 $9.91 $10.09 $10.31 $10.49 $10.72 $10.91 $11.15 $11.40 $11.66 $12.71
Average age of trade receivables (days) 36.7 34.9 35.0 358 35.1 36.8 338 345 35.2 355 357 37.1 37.0 36.7 38.0 38.6 37.0 36.6 35.6 349 35.2 35.2
Net working capital 39.6 26.9 27.3 17.1 253 24.9 18.6 19.1 55.4 47.2 37.4 40.2 48.6 35.8 32.7 41.0 53.6 57.0 63.9 70.9 78.0 1019
Current ratio 2.1x 1.7x 1.6x 1.3x 1.5x 1.4x 1.3x 1.3x 2.2x 1.8x 1.7x 1.7x 2.0x 1.6x 1.6x 1.8x 1.9x 2.0x 2.1x 2.2x 2.3x 2.6x
Total assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Long-term debt 229 253 433 537 39.6 14 0.1 0.0 0.0 0.0 0.0 0.0 27 0.0 74 0.9 0.0 0.0 0.0 0.0 0.0 0.0
Total debt 28.4 34.0 49.7 59.5 44.6 4.7 3.2 20.4 0.0 0.0 0.0 0.0 27 0.0 74 0.9 0.0 0.0 0.0 0.0 0.0 0.0
Net debt (cash) 9.2 33.0 48.2 56.2 40.7 (0.3) (2.4) 15.0 (20.8) (25.6) (5.2) (5.1) 0.7) (9.0) 6.8 (0.1) (22.4) (23.7) (30.8) (37.9) (44.6) (66.9)
Debt/total book capitalization 16.4% 16.8% 20.4% 21.2% 15.9% 1.8% 1.1% 6.5% 0.0% 0.0% 0.0% 0.0% 0.8% 0.0% 2.1% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net debt/total book capitalization 16.4% 16.4% 20.0% 20.1% 14.6% 0.9% -0.8% 4.8% -6.5% -7.9% -1.6% -1.5% -0.2% -2.7% 1.9% 0.0% -6.2% -6.5% -8.2% -9.9% -11.4% -15.7%
Debt/EBITDA 0.6x 0.4x 0.5x 0.7x 0.7x 0.1x 0.0x 0.3x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x
Debt/EBIT 1.3x 0.7x 0.9x 1.7x 2.3x 0.2x 0.1x 0.7x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.1x 0.1x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x
Stockholders' equity 1445 167.9 193.9 221.0 236.9 255.7 2732 294.0 318.2 3242 332.0 338.2 3294 336.2 344.1 3512 358.8 365.2 3733 381.6 3904 425.4

Source: Company data and Stifel estimates
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Marten Transport Cash Flow Statement

2012 2013 2014
(figures in $ millions, except per share amounts) 2003A 2004A 2005A 2006A 2007A 2008A 2009A 2010A 2011A 10A 2QA 3QA 4QA 2012A 1Q0A 20A 3QE 4QE 2013E 1Q0E 2QE 3QE 40QE 2014E 2015E
Operating Activities
Net income 118 {725) 251 245 15.0 181 16.3 197 243 5.4 76 6.5 7 273 72 7 8.0 8.4 312 73 8.9 9.2 9.6 349 384
Adjustments
Depreciation 30.0 328 38.2 44.4 47.0 49.7 53.1 519 [5185] 145 15.0 155 158 60.9 15.7 16.2 16.2 172 65.3 16.6 170 16.7 16.9 67.2 71.0
Loss (gain) on disposition of revenue equipment (0.6) (2.2) (3.9) (7.0) (3.4) @.7) (1.6) (1.1) (3.8) (1.5) (1.2) (1.3) (1.2) (5.3) (2.4) (1.2) 0.0 0.0 (37) 0.0 0.0 0.0 0.0 0.0 0.0
Deferred tax provision 42 6.2 118 8.9 (1.2) 48 5.6 10.6 10.1 19 0.7 11 11 48 16 16 31 0.8 7.0 (0.4) 18 19 14 47 57
Tax benefit of stock option exercises 0.4 26 0.4 0.1 0.0 0.1 0.0 0.0 0.0 0.1 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
d ion expense 0.0 0.0 0.0 0.4 05 0.7 0.6 13 13 0.2 05 03 0.2 12 0.2 0.4 0.0 0.0 0.7 0.0 0.0 0.0 0.0 0.0 0.0
Minority interest in undistributed earnings of affiliate 0.0 0.0 0.4 05 0.4 0.4 0.0 0.6 0.8 0.2 0.2 0.1 0.0 05 0.1 (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:
Receivables (.7) (5.5) (6.9) (0.1) (3.3) 02 7.7 (14.2) 12 0.7) (6.0) (4.1) 30 (7.8) 0.3) (3.0) (5.9) 56 (36) 0.8) 05) 1.2) 0.9) (3.4) (3.6)
Prepaid expenses and other (2.2) (1.8) (1.4) (1.0) 04 0.1 14 (1.1) (2.0) 12 0.2 08 (2.3) (0.1) 18 (0.4) 13 (1.4) 13 (0.0) 0.2) 0.2) 0.2) 0.7) 0.7)
Accounts payable (1.2) 0.9 3.1 50 20 (2.1) 35 03 (1.6) (2.5) 46 29 (4.1) 1.0 (1.6) 41 (4.5) 0.3) 22 (0.6) 06 13 05 18 19
Other current liabilities 1.9 0.5 5.7 1.3 44 7.0 (5.4) (35) (L.7) 1.0 (1.6) 0.9 2.6 2.9 (0.3) 0.4 (0.2) 6.1 6.1 0.0 0.3 0.3 0.2 0.9 1.0
Total change in net working capital 6.3) (6.0) 05 52 36 52 72 (18.5) (4.1) (1.0) 2.7) 0.6 0.8) (3.9) (0.3) 12 9.2) 10.0 16 (1.2) 0.2 0.2 (0.3) (1.3) (1.4)
Net cash provided by operations 39.6 50.9 725 771 61.8 76.4 81.1 64.5 86.2 19.8 20.2 228 228 85.5 22.0 25.8 18.0 36.4 102.2 22.1 27.9 28.0 275 105.5 1137
Revenue equipment additions (552)| (103.0)| (117.7)| (125.9) (74.7) 645)| (104.8)| (109.3) (75.3) (28.6) (50.8) (28.5) (13.9)| (121.8) (24.0) (44.5) (10.3) (13.3) (92.0) (20.0) (20.0) (20.0) (20.0) (80.0) (88.0)
Proceeds from revenue equipment dispositions 16.2 30.8 32.8 37.3 279 319 329 40.1 36.5 174 13.7 104 51 46.6 145 11.2 0.0 0.0 25.6 0.0 0.0 0.0 0.0 0.0 0.0
Buildings and land, office equipment and other additions, 1 (0.4) 4.2) @3.7) (1.3) (2.4) 4.1 (7.9) (11.9) (9.5) (3.9) @31 4.7 12 (12.9) W) (7.9) 0.0 0.0 (9.6) 0.0 0.0 0.0 0.0 0.0 0.0
Net change in other assets 13 (1.6) 0.4 25 24 13 0.2 (0.0) 0.1 (0.0) (0.0) 0.5 (0.6) (0.0) (1.8) (0.1) 0.0 0.0 (1.9) 0.0 0.0 0.0 0.0 0.0 0.0
Net cash (used in) provided by investing activities (38.1) (78.0) (88.1) (86.8) (46.8) (35.3) (79.7) (81.2) (48.3) (15.2) (40.1) (22.3) (10.5) (88.1) (13.1) (41.3) (10.3) (13.3) (78.0) (20.0) (20.0) (20.0) (20.0) (80.0) (88.0)
Cash available for (required by) financing 15 (27.1) (15.7) 9.8) 15.0 41.0 15 (16.7) 37.9 46 (19.9) 05 12.2 (2.6) 8.9 (15.5) 7.7 23.1 242 21 7.9 8.0 75 255 25.7
Purchases and sales of marketable securities, net (19.2) 19.2 (0.4) 0.0 (0.1) (2.3) 25 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Long-term borrowings 35.2 58.4 130.7 131.0 139.1 154.3 il 160.4 37.6 0.0 4.7 9.6 7.3 215 2.6 343 0.0 0.0 36.9 0.0 0.0 0.0 0.0 0.0 0.0
Repayment of long-term borrowings (71.0) (56.0)| (1127)| (1207)| (@53.1)] (196.1) 25)| (142.5) (57.0) 0.0 @.7) 9.6) (4.6) (18.8) (5.4) (26.9) (6.4) (0.9) (39.7) 0.0 0.0 0.0 0.0 0.0 0.0
Issuance of common stock 53.1 3.2 0.5 0.8 0.3 0.4 0.3 0.3 0.1 0.5 0.1 0.0 0.4 1.0 0.0 0.2 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.0
Repurchase of common stock 0.0 0.0 0.0 0.0 0.0 (0.8) 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
Excess tax benefit from share-based payment exercises 0.0 0.0 0.0 12 0.2 05 0.2 0.3 0.1 0.2 0.1 0.0 0.1 0.3 0.0 0.1 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Change in net checks issued in excess of cash balances 0.4 32 (2.3) (0.6) (0.8) 18 (0.1) (0.6) (11) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (13) (2.3) (0.5) (0.6) (0.6) (17.0) (18.8) (0.6) (0.6) (0.8) (0.8) (2.9) (0.8) (0.8) (0.8) (0.8) (3.3) (3.3)
Net cash (used in) provided by financing activities (1.5) 28.0 159 117 (14.4) (42.2) 15 16.6 (22.4) 0.2 (0.5) (0.6) (13.9) (14.8) (3.3) 71 (7.3) (1.8) (5.3) (0.8) (0.8) (0.8) (0.8) (3.3) (3.3)
Beginning cash balance 0.0 0.0 0.9 ol 3.0 3.6 24 5.4 53 20.8 25.6 5.2 51 20.8 35 9.0 0.6 11 3.5 224 23.7 30.8 37.9 22.4 44.6
Net increase (decrease) in cash and equivalents 0.0 0.9 0.2 19 0.6 (1.2) 3.0 (0.1) 155 48 (20.4) (0.1) (%)) (17.3) 5.6 (8.4) 0.4 213 189 13 71 71 6.7 221 224
Ending cash balance 0.0 0.9 11 3.0 3.6 24 5.4 53 20.8 25.6 5.2 51 35 35 9.0 0.6 11 224 22.4 23.7 30.8 37.9 44.6 44.6 66.9
Free cash flow 0.5 (21.3) (12.3) (11.0) 15.0 438 9.2 6.1) 45.0 8.0 17.5) 41 (3.0) 8.4) 11.8 @®.1) 6.9 223 33.0 13 7.1 7.1 6.7 221 224
Per share $0.02 $0.65) $0.37) (30.33) $0.46 $1.33 $0.28 (30.18) $1.36 $0.24 $0.53; $0.12 (30.09) (30.25) $0.36 (30.24) $0.21 $0.67 $0.99 $0.04 $0.21 $0.21 $0.20 $0.66 $0.67
Current share price $16.53 |
FCF yield 0.1% -4.0% -2.3% -2.0% 2.8% 8.1% 1.7% -1.1% 8.2% -1.5% 6.0% 4.0% 4.0%
Dividend/FCF 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 21.8% -5.1% 223.7% -8.7% -15.1% -15.0%
CapEx, net/OCF 99.6%  150.2%  122.2%  115.9% 79.5% 48.0% 98.5%  125.8% 56.1% 103.0% 74.4% 75.8% 77.4%

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: Marten Transport, Ltd. (MRTN) as of 10-14-2013
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For a price chart with our ratings and target price changes for MRTN go to
http://sf.bluematrix.com/bluematrix/Disclosure?ticker=MRTN

Stifel expects to receive or intends to seek compensation for investment banking services from Marten Transport, Ltd.
in the next 3 months.

Stifel makes a market in the securities of Marten Transport, Ltd..

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
securities referred to herein. Opinions expressed are subject to change without notice and do not take into account the
particular investment objectives, financial situation or needs of individual investors. Employees of Stifel or its affiliates
may, at times, release written or oral commentary, technical analysis or trading strategies that differ from the opinions
expressed within. Past performance should not and cannot be viewed as an indicator of future performance.

Stifel is a multi-disciplined financial services firm that regularly seeks investment banking assignments and
compensation from issuers for services including, but not limited to, acting as an underwriter in an offering or financial
advisor in a merger or acquisition, or serving as a placement agent in private transactions. Moreover, Stifel and its
affiliates and their respective shareholders, directors, officers and/or employees, may from time to time have long or
short positions in such securities or in options or other derivative instruments based thereon.

These materials have been approved by Stifel Europe Limited, authorized and regulated by the Financial Conduct
Authority (FCA) in the UK, in connection with its distribution to professional clients and eligible counterparties in the
European Economic Area. (Stifel Europe Limited home office: London +44 20 7557 6030.) No investments or services
mentioned are available in the European Economic Area to retail clients or to anyone in Canada other than a
Designated Institution. This investment research report is classified as objective for the purposes of the FCA rules.
Please contact a Stifel entity in your jurisdiction if you require additional information.

Additional Information Is Available Upon Request

© 2013 Stifel, Nicolaus & Company, Incorporated, One South Street, Baltimore, MD 21202.
© 2013 Stifel Nicolaus Canada Inc. 79 Wellington Street West, 21st Floor Toronto, ON M5K 1B7.
All rights reserved.
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