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Price Market REV ($mil) EPS($) PIE EV/EBITDA Price/

Ticker Rating Price($) Target($) Cap ($mil) FYE ThisFY NextFY ThisFY NextFY ThisFY NextFY ThisCY Book
CaGl MP 9.44 15.00 213 Jun 616 649 090 120  105x - 4.6x 1.4x
CVTlI  MP 3.35 7.00 49 Dec 702 784 032 062  105x 5.4x 4.2x 0.6x
JBHT MO 3835  53.00 4,610 Dec 4466 5006 220 260 174x  14.8x 7.7% 7.7x
KNX  MP 1433 19.00 1,153 Dec 889 1,008 075 090 191x  15.9x 6.5% 2.5x
MRTN MO 1739  25.00 382 Dec 625 715 110 145  158x  12.0x 3.6x 1.2x
SWFT MO 6.72 11.00 937 Dec 3503 3871 058 085  11.6x 7.9x 5.3x NM
USAK  MP 8.03 13.50 84 Dec 497 544  (0.07) 0.60 - 13.4x 3.9x 0.6x
WERN MO 2161  25.00 1,573 Dec 2068 2301 140 170 154x  12.7x 4.7x 2.2x

Action

Pricing for truckload carriers continues to improve, as evidenced by a new index we've created with the help
of Cass Information Systems. Since September of last year, we have seen nearly consistent YoY growth
acceleration in the Cass Truckload Linehaul Index, with September's data representing the strongest YoY gain
at +11.7%. We believe the industry is now seeing the pricing power potential that we've been hinting at for
many months, which bodes well for all of the truckload carriers.

Key Details and Summary Per spectives

This new pricing index provides both more accurate and more timely information than that which investors

currently receive from the ATA (American Trucking Associations):

« More accurate. The new index we've created isolates pure linehaul from other components (e.g. fuel and
accessorials), giving a better indication of core truckload pricing.

« Moretimely. Currently, ATA reportstruckload pricing approximately 45 days after the close of the month.
In contrast, the Cass datais ready to be analyzed just afew short days (3-5) after the close of the month.

For investors, we believe this new Cass data represents the most timely and accurate insight available into dry-
van truckload industry pricing — the variable with the greatest effect on bottom-line results for most truckload
carriers. We look forward to providing monthly updates on the general trend of truckload pricing, and with
similar dataon other modesforthcoming, weaim to provide apricingindex for temperature-controlled truckload,
intermodal, rail, and others.

For shippers, the Cass data provides a powerful tool for managers to compare their shipping costs to others. If
you are a shipper, and would like more information on the Cass benchmarking tool, please contact us and we
will put you in touch with a Cass Information Systems representative.

Trucking Conference Notice: Avondale is hosting a Trucking Conference in Grapevine, TX, October 17-18.
Roundtable format, limited attendance. If you are interested, please contact your Avondale representative for
details. Attendeesinclude: CGI, CMI, CRST (private), CVTI, FDX Freight, KNX, MRTN, Maverick (private),
NAV, QLTY, Schneider (private), SWFT, Transport Corp of America (private), USAK, US Xpress, WERN,
WNC and XPO. The meetingswill coincide with the American Trucking Association (ATA) 2011 Management
Conference & Exhibition and we will host a Navistar Heavy Duty Truck Assembly Plant Tour in Garland, TX
the following day (Wed. the 15th).
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Details

We've spent alot of time working with Cass Information Systems to create and fine-tune a proprietary indicator
to reflect pure dry-van truckload pricing and we are proud of our firm's partnership with their organization.
With confidentiality agreements between Cass and Avondal e Partners in place, and alot of hard work, we are
happy to finally release our findings. We anticipate reporting and analyzing this new Cass Truckload Linehaul
Index (which reflectstruckload linehaul per mile pricing) on amonthly basis, within thefirst few daysfollowing
the end of each month. In our inaugural note, we will introduce you to Cass Information Systems, describe the
benefits of the Cass data versus similar data from the ATA (American Trucking Associations), and analyze the
most recent (September) data.

Who is Cass I nformation Systems?

Cass Information Systems (Nasdag: CASS) is North America's leading provider of transportation expense
management services, providing invoice processing, auditing, payment and business intelligence services to a
client base of 350 shippers. Clients represent a broad array of industries including consumer packaged goods,
food, automotive, chemical, OEM, retail and heavy equipment, with freight volumes varying from $1 million
to over $1 billion annually.

Datawithin our indicesisderived from $17 billionin freight transactions processed by Cass annually. Combined
with the data quality rigors that we have tested, we believe that this volume ensures our analyses are “more than
statistically significant.”

Cass also provides utility and telecom expense management services to the enterprise organization.

What arethebenefits of the Cassdatarelativeto ATA?

We conclude that the Cass data is a much better measure of pure dry-van truckload industry pricing than the
similar data presented by the ATA. As shown in the chart below, we are able to separate the Cass Total Cost
per Mile into three component costs: 1) linehaul, 2) fuel and 3) accessorials.

Cass Truckload Benchmark Cost per Mile - $3.00

Source: Cass Information Systems
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Because of this, we feel the Cass data is both more accurate and more relevant than that provided by the ATA.
We have always been concerned that the ATA was unable to fully remove the effect of diesel in its revenue per
mile series. In fact, when compared, the ATA’s revenue per mile series (whether you're looking at seasonally
adjusted or non-seasonally adjusted) tracks more closely with Cass' Truckload Total Cost (per mile) Index
(whichisfar more sensitive to changes in diesel) than with Cass' Truckload Linehaul (per mile) Index. See the
comparisons on the next page.
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Will thereal set of data please stand up?

How do we know the ATA’s datais not the set which is correct and the Cass data is the set which iswrong? If
the above were not proof enough, we have gone through the exercise of plotting the Cass Fuel Cost (per mile)
Index (one of the three components of the Cass Total Cost Index) against the price of diesel. And aswe reveal
below, this index tracks nearly step for step with the price of diesel, giving us even more confidence that we
have finally identified the right set of pricing data.
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Source: Cass Information Systems, Dept. of Energy, and Avondale Partners
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For al of these reasons, we are convinced the Cass Truckload Linehaul Index isthe most accurate representation
of pure linehaul cost per milein the industry.

So what does the most recent data say?

Since September of last year, we have seen nearly consistent YoY growth acceleration in the Cass Truckload
Linehaul Index, with September’s data (the most recent data point we have) being the strongest in that string
of data points. We believe the industry is now seeing the pricing power potential that we've been hinting at
for many months.

The September index registered a value of 111.0, which represents YoY growth of 11.7% - even stronger than
August’ sgrowth of 9.7% (reading of 108.3). All index values are not seasonally adjusted, and areading of 100.0
represents the level of pricing achieved in January 2005. As such, the YoY changesin the index values are the
best measure to ascertain the overall industry pricing environment. See the charts on the following page relating
to thisindex — both nominally and in terms of YoY growth:

Cass Truckload Linehaul Index - 120

Source: Cass Information Systems and
Avondale Partners

- 110

- 105

- 100

90

(\9@ «Q@ & & Q'Q@ QD« & S X@ S @ q& XIS Q’,\»\
WO O R @ 5\>oo®fo OOQ’O\?Q WY S WK e



Trucking - October 7, 2011 Avondale Partners, LLC

Cass Truckload Linehaul Index
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In conclusion:

For investors, thisnew Cass datarepresentsthe most timely and accurate insight availableinto dry-van truckload
industry pricing — the variable with the greatest effect on bottom-line results for most truckload carriers.

For shippers, the Cass data provides a powerful tool for managers to compare their shipping costs to others. If
you are a shipper, and would like more information on the Cass benchmarking tool, please contact us and we
will put you in touch with a Cass Information Systems representative.

With similar dataon other modes forthcoming, we aim to provide apricing index for not only dry van truckload,
but also temperature-controlled truckload, intermodal, rail, and others.
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Important Disclosures
Avondale Partners, LLC makes a market in the securities and/or ADRs of Covenant Transportation Group, Inc. (CVTI).

Avondale Partners, LLC makes amarket in the securities and/or ADRs of JB Hunt Transport Services Inc. (JBHT).
Avondale Partners, LLC makes a market in the securities and/or ADRs of Marten Transport Ltd. (MRTN).
Avondale Partners, LLC makes a market in the securities and/or ADRs of Swift Transportation Company (SWFT).
Avondale Partners, LLC makes a market in the securities and/or ADRs of USA Truck Inc. (USAK).

Avondale Partners, LLC makes a market in the securities and/or ADRs of Werner Enterprises Inc. (WERN).

Avondale Partners, LLC has received compensation from Werner Enterprises Inc. in the past 12 months for products or
services other than investment banking.

Avondale Partners, LLC and/or its affiliates, their individual officers, directors, members or employees (excluding the
analyst primarily responsiblefor thisreport) and/or members of their families, may make purchasesand/or salesas principal
or agent in the subject securities. The analysts responsible for the preparation of this report may receive compensation
which is derived, in part, from the overall investment banking revenues received by Avondale Partners. Such analysts are
not permitted to receive compensation directly from investment banking fees paid by the subject company.

Each Avondale Partners research analyst named on the front page of this research report, hereby certifies that (i) the
recommendations and opinions expressed herein accurately reflect the anayst's personal views about the company and
the securities that are the subject of this report and (ii) no part of the analyst's compensation was, or will be, directly or
indirectly, related to the specific recommendations or view expressed by the analyst in this report.

Price Target Vauation Method and Risk Factors: The 12 month price target is based on the anayst's assessment of
future earnings and cash flow, comparable company valuations, and growth prospects. Risks to the target include broader
market and macroeconomic fluctuations, as well as unforeseen changes in the company's fundamentals, business trends,
competition, and/or unexpected management changes. Additional disclosures are available by calling 866-699-3531.

Rating Definitions

MO: Expected price gains of at least 5-10% greater than the market over the next 6-18 mos.
MP: Expected price gains similar to the market over the next 6-18 mos.

MU: Expected price gains of at least 5% |ess than the market over the next 6-18 mos.

Investment Banking Serv./Past 12 Mos.

Rating Count Percent Count Percent
BUY [MO] 128 66.30 4 3.12
HOLD [MP] 62 32.10 0 0.00
SELL [MU] 3 1.60 0 0.00

Other Disclosures

The material herein is based on sources that we consider reliable, but it is not guaranteed to be accurate or complete. It is
published for informational purposes only and should not be construed as an offer, or the solicitation of an offer to buy
or sell any security. Prices and opinions expressed herein are subject to change without notice, and Avondale Partnersis
under no obligation to update or keep the information current. The securities described herein may not be eligible for sale
in al jurisdictions or to certain categories of investors.

I BANKING 866.699.3530 *** SAL ES 866.386.7474 *** TRADING 866.386.7475 *** RESEARCH 866.699.3531 I

NashvilleMain 615.467.3500 3102 West End Avenue, Ste 1100, Nashville, TN 37203
I nvestment Banking 866.699.3530 3100 West End Avenue, Ste 750, Nashville, TN 37203
Baltimore 866.401.5741 601 East Pratt St., Ste 321, Baltimore, MD 21202
Boston 866.326.9365 184 High $t, Suite 702, Boston, MA 02110

K ansas City 866.699.3531 8014 State Line Road, Suite 202, Prairie Village, KS 66208

New Jer sey 866.699.3531 2 Sheppard Road, VVoorhees, NJ 08043

Philadelphia 610.727.3878 1055 Westlakes Dr., Suite 300, Berwyn, PA 19312
St. Louis 866.699.3531 3 City Place Drive, Suite 1060, Creve Coeur, MO 63141




