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Forward-Looking Statements

This presentation contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact, are forward-looking statements. Forward-looking statements may be identified by the use of words such as “may,” 
“will,” “continue,” “forecast,” “intend,” “seek,” “target,” “anticipate,” “believe,” “expect,” “estimate,” “plan,” “outlook,” “should,” “could,” “would,” “predict,” “potential,” and “project,” the negative of these terms, or other comparable terminology and similar expressions. Forward-looking statements may include 
projected financial information and results as well as statements about Daseke’s goals, including its restructuring plans; Daseke’s financial strategy, liquidity and capital required for its business strategy and plans; and general economic conditions. The forward-looking statements contained herein are 
based on information available as of the date of this news release and current expectations, forecasts and assumptions. While management believes that these forward-looking statements are reasonable as and when made, there can be no assurance that future developments affecting us will be those 
that Daseke anticipates, and readers are cautioned not to place undue reliance on the forward-looking statements. 

A number of factors, many of which are beyond our control, could cause actual results or outcomes to differ materially from those indicated by the forward-looking statements contained herein. These factors include, but are not limited to, general economic and business risks, such as downturns in 
customers’ business cycles and disruptions in capital and credit markets (including as a result of the coronavirus (COVID-19) pandemic or other global and national heath epidemics or concerns); Daseke’s ability to adequately address downward pricing and other competitive pressures; driver shortages 
and increases in driver compensation or owner-operator contracted rates; Daseke’s ability to execute and realize all of the expected benefits of its integration, business improvement and comprehensive restructuring plans; loss of key personnel; Daseke’s ability to realize all of the intended benefits from 
recent or future acquisitions; Daseke’s ability to complete recent or future divestitures successfully; seasonality and the impact of weather and other catastrophic events; fluctuations in the price or availability of diesel fuel; increased prices for, or decreases in the availability of, new revenue equipment 
and decreases in the value of used revenue equipment; Daseke’s ability to generate sufficient cash to service all of its indebtedness and Daseke’s ability to finance its capital requirements; restrictions in Daseke’s existing and future debt agreements; increases in interest rates; changes in existing laws 
or regulations, including environmental and worker health safety laws and regulations and those relating to tax rates or taxes in general; the impact of governmental regulations and other governmental actions related to Daseke and its operations; insurance and claims expenses; and litigation and 
governmental proceedings. For additional information regarding known material factors that could cause our actual results to differ from those expressed in forward-looking statements, please see Daseke’s filings with the Securities and Exchange Commission (the “SEC”), available at www.sec.gov, 
including Daseke’s Annual Report on Form 10-K filed with the SEC on March 10, 2020 and subsequent Quarterly Reports on Form 10-Q, particularly the section titled “Risk Factors.” 

The effect of the COVID-19 pandemic may remain prevalent for a significant period of time and may continue to adversely affect the Company’s business, results of operations and financial condition even after the COVID-19 pandemic has subsided and “stay at home” mandates have been lifted. The 
extent to which the COVID-19 pandemic impacts the Company will depend on numerous evolving factors and future developments that we are not able to predict.  There are no comparable recent events that provide guidance as to the effect the COVID-19 global pandemic may have, and, as a result, 
the ultimate impact of the pandemic is highly uncertain and subject to change. Additionally, the Company will regularly evaluate its capital structure and liquidity position. From time to time and as opportunities arise, the Company may access the debt capital markets and modify its debt arrangements to 
optimize its capital structure and liquidity position.

Daseke does not undertake any obligation to update forward-looking statements to reflect events or circumstances after the date as of when they were made, whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws. You should not 
place undue reliance on these forward-looking statements.

Non-GAAP Financial Measures

This presentation includes non-GAAP financial measures for the Company and its reporting segments. The Company believes its presentation of Non-GAAP financial measures is useful because it provides investors and industry analysts the same information that the Company uses internally for 
purposes of assessing its core operating performance.  You can find the reconciliations of these measures to the nearest comparable GAAP measure in the Appendix of this presentation. 

Please note that non-GAAP measures are not a substitute for, or more meaningful than, net income (loss), cash flows from operating activities, operating income or any other measure prescribed by GAAP, and there are limitations to using non-GAAP measures. Certain items excluded from these non-
GAAP measures are significant components in understanding and assessing a company’s financial performance, such as a company’s cost of capital, tax structure and the historic costs of depreciable assets. Also, other companies in Daseke’s industry may define these non‐GAAP measures differently 
than Daseke does, and as a result, it may be difficult to use these non‐GAAP measures to compare the performance of those companies to Daseke’s performance. Because of these limitations, these non-GAAP measures should not be considered a measure of the income generated by Daseke’s 
business or discretionary cash available to it to invest in the growth of its business. Daseke’s management compensates for these limitations by relying primarily on Daseke’s GAAP results and using these non-GAAP measures supplementally. In the non-GAAP measures discussed below, 
management refers to certain material items that management believes do not reflect the Company’s core operating performance, which management believes represent its performance in the ordinary, ongoing and customary course of its operations.  Management views the Company’s core operating 
performance as its operating results excluding the impact of items including, but not limited to, stock based compensation, impairments, amortization of intangible assets, restructuring, business transformation costs, and severance.  Management believes excluding these items enables investors to 
evaluate more clearly and consistently the Company’s core operational performance in the same manner that management evaluates its core operational performance.

Daseke defines Adjusted EBITDA as net income (loss) plus (i) depreciation and amortization, (ii) interest, (iii) income taxes, and (iv) other material items that management believes do not reflect our core operating performance.  Adjusted EBITDA ex-Aveda is defined as Adjusted EBITDA less the 
Adjusted EBITDA of the Aveda business, which we disposed of in 2020.  Adjusted EBITDA ex-Aveda margin is defined as Adjusted EBITDA ex-Aveda divided by Total revenue ex-Aveda.  Daseke defines Adjusted EBITDA Margin as Adjusted EBITDA as a percentage of total revenue.

The Company uses Total revenue ex-Aveda, Adjusted Operating Income (Loss) ex-Aveda and Adjusted Operating Ratio ex-Aveda as a supplement to its GAAP results in evaluating certain aspects of its business, as described below. The Company defines Adjusted Operating Income (Loss) as (a) total 
revenue less (b) Adjusted Operating Expenses. The Company defines Adjusted Operating Expenses as (a) total operating expenses (i) less material items that management believes do not reflect our core operating performance. The Company defines Adjusted Operating Ratio as (a) Adjusted 
Operating Expenses, as a percentage of (b) total revenue.  The Company defines previously defined terms appended with ex-Aveda as their previously defined term excluding the impact of the Aveda business, which we disposed of in 2020.

Daseke defines Free Cash Flow as net cash provided by operating activities less purchases of property and equipment, plus proceeds from sale of property and equipment as such amounts are shown on the face of the Statements of Cash Flows.  Daseke defines Revenue excluding fuel surcharge ex-
Aveda as revenue less fuel surcharges and Aveda revenue.  See the Appendix for directly comparable GAAP measures.  Daseke defines net debt as total debt less cash and cash equivalents. 

Industry and Market Data

This presentation includes market data and other statistical information from third party sources, including independent industry publications, government publications and other published independent sources.  Although Daseke believes these third-party sources are reliable as of their respective dates, 
Daseke has not independently verified the accuracy or completeness of this information. 
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Jonathan Shepko
Director, Interim CEO

Member of the Daseke Board of Directors since 2017
Board observer and advisor since 2014

Jason Bates
EVP, CFO 

17 years of direct trucking industry experience
10 years of financial executive experience



Executive Summary

• Daseke is seeking to refinance its $484 million term loan B due February 2024 with a new $400 million term loan B and cash
• Following the transaction, the Company’s capital structure will consist of an undrawn $100 million ABL revolving credit facility, $400 

million term loan B and $196 million of equipment term loans and finance lease obligations 

• Daseke is pursuing the proposed term loan B refinancing transaction for the following reasons:
• Utilize cash generated from operations to pay down debt
• Extends the term loan B maturity from 2024 to 2028
• At close, total gross leverage will be reduced from 3.6x to 3.1x
• At close, pro forma total net leverage is expected to be 2.7x
• Position balance sheet for strength and resiliency 

• FY2020 was a highly successful and transformational year for Daseke. Despite the challenging economic backdrop created by COVID-
19, Daseke was able to leverage the strength of its management team to execute and deliver strong financial performance

• During FY2020, Daseke generated revenue of $1,454 million and Credit Agreement EBITDA(2) of $191 million
• From FY2019 to FY2020, improved Credit Agreement EBITDA(2) margin from 11.2% to 13.2%
• Generated substantial Credit Agreement EBITDA(2) - Net Cash Capex(3) of $223 million in FY2020

4

(1) Commercial Carrier Journal Top 250, 2020 Rank (Flatbed/Specialized/Heavy Haul)
(2) EBITDA per existing term loan B credit agreement  as of December 2020; see reconciliations for calculation 
(3) Net Cash Capex is defined as purchases of property and equipment - proceeds from sale of property and equipment; see reconciliations 

Daseke Inc. (“Daseke” or the “Company”) is the largest flatbed and specialized logistics carrier(1) in North America
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Overview of Daseke

Daseke at a glance
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• Leading provider and consolidator of transportation and logistics solutions 
focused exclusively on flatbed and specialized freight in North America

• Top 15 truckload carrier(1) and largest specialized & flatbed carrier in North 
America(2)

• Diverse offering of transportation and logistics solutions to ~6,700 
customers with over 90% of business direct with customer

• Top 10 customers in FY 2020 represent 31% of revenue and average 20+ 
year relationship

$1.45bn
Revenue

93.6%
Adj. Operating Ratio(3)

$191.4mm
Credit Agreement EBITDA

2,953
Company-operated tractors

2,099
Owner-operated tractors

2,370
Owner-operator drivers

2,727
Company drivers

FY 2020 revenue by end market(3)

Blue-chip customer baseKey stats – FYE 2020

(1) Transport Topics Top 100 For-Hire Carriers 2020 Rank
(2) Commercial Carrier Journal Top 250, 2020 Rank (Flatbed/Specialized/Heavy Haul)
(3) Excludes Aveda which was sold in FY 2020



Differentiated market leader in specialized and flatbed

Comprehensive transportation and logistics solutions Highly flexible business model

• Both the Specialized and Flatbed segments operate highly 
flexible business models, comprised of company-owned 
tractors and trailers and asset-light operations

• Asset-based operations provide shippers with dedicated 
and guaranteed capacity

• Asset-light operations offer flexibility and scalability to meet 
customers’ dynamic needs leveraging third party capacity, 
and have lower capital expenditure requirements and fixed 
costs
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▪ ~3,800 customers
▪ Company-operated tractors: 1,960 
▪ Owner-operated tractors: 501
▪ Trailers: 7,324

▪ ~2,900 customers
▪ Company-operated tractors: 993
▪ Owner-operated tractors: 1,598
▪ Trailers: 4,255

Company-owned

Brokerage & Logistics

Owner-operated

8

FY 2020 revenue mix(1)

Asset-light

(1) Excludes fuel surcharge



Flatbed solutions overview
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Revenue breakdown (ex. fuel surcharge)Overview

Historical operating statistics

• Delivers transportation and logistics solutions that require the use of 
flatbed and retractable-sided transportation equipment

• Represented 39% of total revenue in FY 2020

• Focused on right sizing of fleet and margin expansion 

• Rate per mile(1) increased to $2.03 in Q4 2020 from $1.87 in Q4 2019

• Revenue per tractor(2) increased to $43.0K in Q4 2020 from $38.5K in 
Q4 2019

FYE 2020

(1) Rate per mile is the period’s revenue less fuel surcharge, brokerage and logistics revenues divided by total number of company and owner-operator miles driven in the period
(2) Revenue per tractor is the period’s revenue less fuel surcharge, brokerage and logistics revenues divided by the average number of tractors in the period, including owner-operator tractors

Asset-light

Adjusted EBITDA margin

10.6% 11.6% 12.9% 

2018 2019 2020

($ in millions)

+230 bps

Revenue $662 $663 $579 

Adj. EBITDA $70 $77 $75 

2019 2020 Δ

Total miles (M) 256.2 237.9 (7.1%)

Company-operated tractors 
(year-end) 1,240 993 (19.9%)

Owner-operated tractors 
(year-end) 1,642 1,598 (2.7%)

Number of trailers (year-end) 4,740 4,255 (10.2%)



Specialized solutions overview
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Revenue breakdown (ex. fuel surcharge)

Adjusted EBITDA margin(3)

Overview

Historical operating statistics

• Includes super heavy haul, high value customized, over-dimensional, 
commercial glass, and high security cargo solutions 

• Represented 61% of total revenue in FY 2020

• Improved margins driven by operational integrations and business 
improvement plans

• Rate per mile(1) remained flat at $2.96 in Q4 2020 relative to Q4 2019

• Revenue per tractor(2) increased to $59.1K in Q4 2020 from $56.6K in 
Q4 2019

FYE 2020

13.9% 13.9% 
16.3% 

2018 2019 2020

($ in millions)

(1) Rate per mile is the period’s revenue less fuel surcharge, brokerage and logistics revenues divided by total number of company and owner-operator miles driven in the period; Excludes Aveda
(2) Revenue per tractor is the period’s revenue less fuel surcharge, brokerage and logistics revenues divided by the average number of tractors in the period, including owner-operator tractors; Excludes Aveda
(3) 2019A and 2020A excludes Aveda; 2018A includes Aveda

Asset-light

+236 bps

Logistics
4%

2019 2020 Δ

Total miles (M) 222.3 204.9 (7.8%)

Company-operated tractors 
(year-end)

2,316 1,960 (15.4%)

Owner-operated tractors 
(year-end)

692 501 (27.6%)

Number of trailers (year-end) 8,068 7,324 (9.2%)
Revenue $965 $889 $842 

Adj. EBITDA $135 $124 $137 
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2008

2011

2013

2014

2015

2017

2018

Smokey Point
Est. 1979

Boyd Bros.
Est. 1956

Central Oregon
Est. 1992

WTI
Est. 1989

J. Grady Randolph
Est. 1992

Bulldog
Est. 1959

Hornady
Est. 1928

Aveda
Est. 1994

E.W. Wylie

Est. 1938

Lone Star

Est. 1988

Schilli
Est. 1961

Roadmaster Group 
Est. 1988

Acquired in 2013 Acquired in 2015

Acquired in 2018Acquired in 2008

Acquired in 2011 Acquired in 2014

Acquired in 2017

TSH & Co.
Est. 1977

Big Freight Systems
Est. 1948

Steelman Companies
Est. 1948

R&R Trucking
Est. 1988

Moore Freight Service
Est. 2001

Company 
founded in 2008

Goes public via 
SPAC in 2017

2019

2020

Divested in 2020

Aveda
Est. 1994

Announced 
comprehensive 

restructuring plan in 
2019

Built a full C-suite of 
proven industry 

executives, who remain 
focused on operational 

excellence

Expanded platform investments via 3 tuck-in 
acquisitions in 2018

Belmont Leavitt’s Freight Kelsey Trail
Est. 1971 Est. 1958 Est. 1981



Daseke’s transformation
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Prior Daseke
2008 to 1H’19

Daseke Today
2H’19 to Present

Focused primarily on 
M&A fuelled revenue 
growth

Corporate-wide focus on 
driving earnings growth and 
cash flow



Lack of effective 
coordination 
& no capture of 
synergies

Aggressive integrations, 
business improvement 
plans and cross-platform 
optimization



Organization not 
capable of improving 
operational 
performance

Built leadership team that 
drives results and
accountability



$30M $15M

• 3 operational integrations

• Divested one non-core 
asset (Aveda)

• Business improvement 
plans

• Corporate right-sizing

• 2 additional operational 
integrations

• Further business improvement 
plans

• Cross platform optimization 
initiatives

Phase I Phase II

Completed Q1 2020 Completed Q4 2020

Operational and cost improvement plan impact –
Phase I & II combined

 Operating units streamlined: from 16 to 10 (with one more 
integration in process)

 $45M annual operating income improvement

 Positioned for more profitable growth going forward

Shift in strategic priorities since 2019 
Operational and cost improvement plan executed in 
2019 and 2020



$55.7

$89.4

2019 2020

Strong resiliency through COVID

Daseke is stronger today and well positioned for future
growth

13

Effective 
Execution of 
Restructuring

Maintaining solid 
operational & financial 

performance

• In 2020, fortified the platform and streamlined the business through organizational integrations as well as an enhanced 
focus on data-driven decision making

• Materially improved OR, completed phase I & II of Operational / Cost Improvement Plan, and 
divested Aveda 

• Built a full C-suite of proven industry executives, who remain focused on continuing to drive 
operational excellence

• Business resilience supported by portfolio approach and diversity of customer profile; remains critical in 2021

• CEO search process well underway

96.4%

93.6%

2019 2020

$210.0
$223.0

2019 2020

+$13.0

$ in millions

+$33.7(280 bps)

(1) Excludes Aveda
(2) Net Cash Capex is defined as purchases of property and equipment - proceeds from sale of property and equipment; see reconciliations 

Adj. Operating Ratio(1) Adj. Operating Income(1) Credit Agreement  EBITDA - Net Cash Capex(2)



2021 Priorities: Disciplined balance of growth and
optimization

 Continue to monitor and stay 
agile while navigating pandemic

 Protect the safety of our 
people, customers and 
communities 

 Leverage benefits of scale and 
inter-OpCo coordination to 
better service customers 

 Rapidly evaluate and integrate 
strategic growth opportunities

 Supports proactive, 
opportunistic execution 
across market cycles

 Enables staying power and 
resilience

 Leverage operational capacity to 
drive shareholder value

 Increase strategic relevance to 
maintain competitive advantage 
in select end-markets

Prioritize 
Safety

Investment in 
Workflows & 
Technology

Fortress 
Balance 

Sheet

Selective 
Pursuit of 

Growth 
Opportunities

14



Key credit highlights
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Category leader in a specialized, fragmented market with compelling value 
propositions

Professional and highly motivated management team with substantial domain 
expertise

Key credit highlights

16

Daseke’s portfolio approach enables multi-sided flexibility to grow across various 
economic environments

Stable and diversified blue-chip customer base provides strong resiliency

Track record of strong cash generation and robust liquidity position

1

2

3

4

5



$1,737

$1,296 $1,274

$907

$544 $543

$347 $306 $287 $266 $245

Category leader in a specialized, fragmented market with 
compelling value propositions

17

Top Flatbed / Specialized / Heavy Haul trucking 
companies 2019 by revenue Defensible business moat 

 Typically requires highly trained labor and 
specialized equipment to handle cargo in 
various shapes and weights

 Extensive coordination around licensing, 
hauling permits, local officials and escort vehicles 

Expertise in 
highly complex 

logistics services

 Nationwide network of open-deck routes that 
stretch across the Southeast, Midwest, Texas 
and West Coast region of the US

 Comprehensive portfolio of equipment 
configuration and services

Best access to 
flatbed / 

specialized 
capacity 

 Continued and consistent OR improvement to 
drive sustainable growth and margin 
expansion

 Disciplined approach towards business 
improvement plans implementation and cross-
platform optimization

Recent track 
record of 

operational 
excellence

1

Source: Commercial Carrier Journal
Note: Excludes companies with no revenue estimates available

Scale advantage

 National customers’ partner of choice and sales presence

 Large insurance liability coverage (unavailable to smaller 
carriers)

 Significantly greater capacity, visibility and purchase power 

 Small carriers challenged by personal guarantees and 
customer concentrations

$ in millions

(1)

(1) Unsided / platform equipment segment revenue
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2 Daseke’s portfolio approach enables multi-sided flexibility 
to grow across various economic environments

Operating companies’ revenue mix (ex. fuel) Multi-sided flexibility

35%
45%

55%
65% 68% 71% 72% 73%

84%
78%

50%

48%

12%

26%
28%

16%

1%
6%

20%

15%
6%

24%

10%
4%

13%

23%
21%

16%

2% 1% 9%
4%

OpCo 1 OpCo 2 OpCo 3 OpCo 4 OpCo 5 OpCo 6 OpCo 7 OpCo 8 OpCo 9 OpCo 10

Company Owner operator Brokerage Logistics

100%

• Diversified mix of revenue streams, 
operating leverage and end-market 
exposures across OpCos act as a co-
insurance to market fluctuations

• Mix of company-owned and asset-light 
operations enhance cash flow stability 
across operating environments

• Flexibility to quickly shift freight across 
capacity channels to maintain profit 
resiliency

• Ability to leverage third-party operations 
to expand with minimal incremental 
capex and fixed cost



Daseke’s portfolio approach enables multi-sided flexibility 
to grow across various economic environments (cont’d)

Historical revenue mix(1)
Brokerage penetration continued to increase in
past downturns

Company freight provides superior capacity assurance

2016 2017 2018 2019 2020

Company freight (Asset light) Owner operator + Brokerage + Logistics

 Provides customers with the 
certainty of delivery and 
continuity of operations
in volatile markets

 Ability to leverage 
guaranteed capacity to 
expand client wallet share  

 Higher margin profile 
relative to asset light 
operations

2

(1) Excludes fuel surcharge and includes Aveda

Great financial crisis Freight recession

*

0

8
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24

32

40

48

56

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2019 2020 2021 (January)*

19

6%7% 7% 7% 8% 9% 10% 10% 10% 11% 11% 12% 12% 13% 14% 14%
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19% 20%
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35% / $212
41% / $315

51% / $750 50% / $798

65% / $393
59% / $461

49% / $722 50% / $805

$ in millions

100% / $605 100% / $776 100% / $1,471 100% / $1,602

50% / $681

50% / $677

100% / $1,357

Source: Armstrong & Associates, industry research, DAT

Flatbed Load-to-Truck Ratio



Customer Tenure (yrs)

Boeing 21

Caterpillar Inc. 19

Department of Defense 18

General Electric 14

Georgia Pacific 39

Metromont 64

Nucor 33

Siemens 21

USG Corporation 34

Vestas Wind System 24

Stable and diversified blue-chip customer base 
provides strong resiliency

20

Daseke transports a diverse set of commodities for a deep-seated, blue chip customer base

Revenue by customer Top 10 customers and tenure Revenue mix by end-market

Top 10
customers

FY 2020 revenue (Ex-Aveda)

3



Track record of strong cash generation and robust 
liquidity position
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$62 $64
$80

$96 $108

$157

$190
$176

$88 $85
$85

$87
$84

$83

$82
$83

$150 $149
$164

$183
$192

$240

$272
$259

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Source: Company financials

Cash and cash equivalents

Quarterly Credit Agreement EBITDA - Net Cash Capex(1) Quarterly liquidity position

4

(1) Net Cash Capex is defined as purchases of property and equipment - proceeds from sale of property and equipment; see reconciliations 
(2) Conversion ratio defined as (Credit Agreement EBITDA - Net Cash Capex) / Credit Agreement EBITDA
(3) Calculated as total facility - drawn amount - letters of credit

Available credit facility(3)$ in millions

$50 

$56 
$52 $52 

$41 

$67 

$74 

$41 

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

101% 107% 104% 122% 103% 143% 120% 94%

Conversion ratio(2)Credit Agreement  EBITDA - Net Cash Capex(1)$ in millions



Key leadership team Previous notable experience Experience in industry and related roles

Jonathan Shepko
Interim Chief Executive Officer

Member of the Daseke Board of Directors since 2017
Board observer and advisor since 2014

Jason Bates
Executive Vice President and 
Chief Financial Officer

17+ years of direct trucking industry experience

10+ years of financial executive experience

Rick Williams
Executive Vice President and 
Chief Operating Officer

34+ years of direct trucking industry experience

Soumit Roy
Chief Legal Officer

17+ years of experience in private practice and in-
house counsel positions at Fortune 500 companies

Jim Taylor
Chief Information Officer

21+ years of information technology experience 
within the logistics and trucking industries

Julie Hoagland
Chief People Officer 25+ years of human resources experience

Managing Partner and 
Co-founder

Managing Partner and 
Co-founder

Managing Director

EVP and CFO VP of Finance Senior FP&A Financial 
Analyst

Founder and CEO

Associate General 
Counsel  

General Counsel Counsel

Senior VP of IT VP of IT VP of IT

Chief People Officer Head of HR

Professional and highly motivated management 
team with substantial domain expertise5

Full C-suite of proven industry executives who are continuing to drive operational excellence

22



Historical financial overview 
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$28

$81

$56 

$89

2017 2018 2019 2020

$846

$1,613 $1,737
$1,454

2017 2018 2019 2020

Historical Financial Performance
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Adjusted Operating Income(1)

Revenue

Credit Agreement EBITDA - Net Cash Capex(2)

Credit Agreement EBITDA

Note: Data in millions
(1) See reconciliations for Adjusted Operating Income calculation; FY2019 and FY2020 exclude Aveda
(2) Net Cash Capex is defined as purchases of property and equipment - proceeds from sale of property and equipment; see reconciliations 
(3) Credit Agreement EBITDA - Net Cash Capex Conversion defined as (Credit Agreement EBITDA - Net Cash Capex) / Credit Agreement EBITDA

$134
$161

$210 $223

2017 2018 2019 2020
Credit Agreement EBITDA -
Net Cash Capex Conversion(3) 90.5% 80.1% 108.1% 116.5%

$148

$201 $194 $191

2017 2018 2019 2020



Historical Credit Metrics
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Total Net Leverage Ratio(2)

Interest Coverage Ratio(4)

3.7x
3.3x 3.1x

2.7x

2017 2018 2019 PF 2020

5.1x
4.7x

4.2x
4.7x

2017 2018 2019 2020

(1) Calculated as total debt / Credit Agreement EBITDA
(2) Calculated as (total debt - cash and cash equivalents) / Credit Agreement EBITDA
(3) Calculated as availability under credit facility (total facility - drawn amount - letters of credit) + cash and cash equivalents
(4) Calculated as Credit Agreement EBITDA / cash interest expense

Liquidity(3)

$146
$134

$182
$169

2017 2018 2019 PF 2020

Total Leverage Ratio(1)

4.3x

3.5x 3.6x
3.1x

2017 2018 2019 PF 2020



 Strong results driven by operational 
improvements and less seasonal impact than 
historical fourth quarters

 Diverse customer profile smooths business as 
broader industrial recovery builds momentum 
(e.g., construction, steel), helping offset 
unprecedented 2020 wind and high security 
cargo trends

 Rate environment continued to improve in Q4 
and in early 2021, offsetting lighter pandemic-
related volumes

 Remain highly focused on driving continued and 
consistent OR improvement through operational 
excellence and strategic execution

Cash Flow from 
Operations

Net Debt

$503.5mm
Down $105m 

year-over-year

Q4 2020: Quarter in Review

Revenue

26

Credit Agreement 
EBITDA

Credit Agreement 
EBITDA - Net 
Cash Capex(1)

$223.0mm
2020

$40.6mm
Q4 2020

$137.3mm
2020

$14.9mm
Q4 2020

$191.4mm
2020

$43.0mm
Q4 2020

$1.45bn
2020

$335.6mm
Q4 2020

93.6%
2020 Adj. 

Operating Ratio

97.6% 
2020 Operating 

Ratio

(1) Net Cash Capex is defined as purchases of property and equipment - proceeds from sale of property and equipment; see reconciliations
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Sources & Uses

Pro Forma Capitalization

(1) Includes OID of 99.00 and other fees and expenses 
(2) Other debt includes equipment term loans and finance leases
(3) EBITDA per existing term loan B credit agreement  as of December 2020; see reconciliations for calculation 

(Dollars in millions) Dec-20 xEBITDA PF Dec-20 xEBITDA

Cash $176 $86

Existing $100 million ABL revolver $0 $0

Existing term loan B 484 -

New term loan B - 400

Other debt(2) 196 196

Total debt $680 3.6x $596 3.1x

Net debt 504 2.6x 511 2.7x

Dec-20 Credit Agreement EBITDA(3) $191 $191

Sources of funds Amount

New term loan B $400

Cash on hand 91

Total sources $491

Uses of funds Amount

Refinance existing term loan B $484

Estimated fees & expenses(1) 7

Total uses $491
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Term Loan B

Borrower: Daseke Companies, Inc.

Guarantors: All of the Borrower’s wholly-owned domestic restricted subsidiaries, subject to customary exceptions 

Facility: $400 million Term Loan B (“TLB”)

Security:

• Equity of the Borrower and each material domestic Restricted Subsidiary, 65% of the voting securities and 100% of the nonvoting equity securities of 
Foreign Subsidiaries directly owned by Loan Parties, substantially all material owned real property in the US (other than any real property subject to an 
existing mortgage), tangible and intangible assets of each Loan Party and proceeds, subject to customary exceptions

• 2nd lien on ABL collateral – receivables, inventory and related assets

Pricing: LIBOR + 400; 75 LIBOR Floor. OID of 99.5%

Maturity: 7 years from closing

Incremental:
• The greater of (i) $150 million and (ii) 75% of EBITDA; plus up to 2.75x First Lien Net Leverage for incremental debt secured on a pari passu basis with 

the TLB
• 50 bps MFN with 12 month sunset

Amortization: 1.00% per year; bullet at maturity

Excess cash flow recapture: 
Excess cash flow recapture of 50% when First Lien Net Leverage is > 2.75x, stepping down to 25% when First Lien Net Leverage is > 2.00x but < 2.75x, 
stepping down to 0% if First Lien Net Leverage is < 2.00x

Call protection: 101 soft call protection on repricing for 6 months 

Financial covenants: None

Negative covenants: 
• Increase ABL debt basket from $100 million to $200 million

• Other negative covenants usual and customary for TLB transactions and largely consistent with existing facility
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Date Event

February 22nd Announce transaction

February 23rd Lender Call

March 4th Commitments due and allocations communicated 

Week of March 8th Closing, funding and effectiveness 

February 2021 March 2021

S M T W T F S S M T W T F S

1 2 3 4 5 6 1 2 3 4 5 6

7 8 9 10 11 12 13 7 8 9 10 11 12 13

14 15 16 17 18 19 20 14 15 16 17 18 19 20

21 22 23 24 25 26 27 21 22 23 24 25 26 27

28 28 29 30 31

Bank holiday Key execution event
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Financial Reconciliations

Daseke, Inc. and Subsidiaries
Reconciliation of Net Income / (Loss) to Credit Agreement EBITDA

(Unaudited)
(In millions)

(1) Costs related to debt refinancing
(2) Accrual of acquisition related incentives
(3) Costs include board fees, insurance related costs and other public company costs

Year Ended December 31,
(Dollars in millions) 2017 2018 2019 2020
Net Income / (Loss) $                      35.1 $                      (6.5) $                  (307.4) $                        6.2 

Taxes (45.7) (12.9) (51.4) 2.1 
Interest expense 36.7 47.7 49.3 44.3 
Depreciation & amortization 104.9 142.5 146.6 98.4 
Impairment - 13.9 312.8 15.4 
Transaction costs(1) 9.4   3.4   2.3 -
Cost savings - - 7.6 -
Reduction in force - - 2.5 1.2 
Stock-based compensation & 401k match 4.4 7.7 9.5 11.4 
Earn-outs(2) - - - (13.7)
Public company costs(3) 3.0 5.3 4.5 5.8
One-time, consolidation & consulting costs - - 17.9   20.3

Credit Agreement EBITDA $                    147.8 $                    201.1 $                    194.2 $                    191.4 

Total revenue $                    846.3 $                 1,613.1 $                 1,737.0 $                 1,454.1 
Credit Agreement EBITDA margin 17.5% 12.5% 11.2% 13.2%
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Note: FY2017 and FY2018 include results from Aveda; FY2019 and FY2020 are adjusted to exclude results from Aveda
(1) Includes business transformation costs, severance, restructuring and acquisition related expenses

Daseke, Inc. and Subsidiaries
Reconciliation of Revenue to Adjusted Operating Income

(Unaudited)
(In millions)

Year Ended December 31,
(Dollars in millions) 2017 2018 2019 2020
Revenue $   846.3 $  1,613.1 $   1,737.0 $   1,454.1 

Less Aveda Revenue - - (206.3) (51.7)
Revenue ex-Aveda $   846.3 $  1,613.1 $   1,530.7 $   1,402.4 

Salaries, wages & employee benefits 250.0 407.4 483.2 399.4 
Fuel 93.7 141.1 138.5 87.3 
Operations & maintenance 118.4 181.5 213.1 169.1 
Purchased freight 225.3 588.6 597.7 491.4 
Depreciation & amortization 76.9 131.1 146.5 98.3 
Impairment - 13.9 312.8 15.4 
Restructuring - 0.0 8.4 9.5 
Other operating expenses 75.0 127.6 148.9 148.3 

Operating expenses 839.3 1,591.2 2,049.1 1,418.7 
Less Aveda operating expenses - - (252.2) (77.7)

Operating expenses ex-Aveda 839.3 1,591.2 1,796.9 1,341.0 
Operating income / (loss) $       7.0 $       21.9 $    (312.1) $        35.4 
Operating income / (loss) ex-Aveda $       7.0 $       21.9 $    (266.2) $        61.4 

Stock based compensation 0.5 1.3 3.8 6.0 
Impairment - 13.9 312.8 15.4 
Impaired lease termination - - - (2.5)
Amortization of intangible assets 6.7 16.7 14.3 7.2 
Net impact of step-up in basis of acquired assets 8.4 24.1 18.1 -
Other(1) 5.4 2.7 18.1 22.0 

Adjusted operating expenses 818.4 1,532.5 1,682.0 1,370.6 
Less Aveda operating expense adjustments - - (45.2) (20.1)

Adjusted operating expenses ex-Aveda 818.4 1,532.5 1,475.0 1,313.0 
Adjusted operating income $     27.9 $       80.6 $        55.0 $        83.5 
Adjusted operating income ex-Aveda $     27.9 $       80.6 $        55.7 $        89.4 
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Financial Reconciliations

(Dollars in millions)             
Total revenue $ 335.6              $ 403.0              $ 1,454.1          $ 1,737.0           
Less: Fuel surcharge (21.6)               (32.0)               (96.7)              (134.9)             
Revenue excluding fuel surcharge 314.0              371.0              1,357.4          1,602.1           
Less: Aveda total revenue —                    (42.1)               (51.7)              (206.3)             
Revenue excluding fuel surcharge ex-Aveda $ 314.0              $ 328.9              $ 1,305.7          $ 1,395.8           

2020 2019 2020 2019

Daseke, Inc. and Subsidiaries
Reconciliation of Total Revenue to Revenue Excluding Fuel Surcharge ex-Aveda

(Unaudited)
(In mill ions)

Three Months Ended December 31, Year Ended December 31, 

Daseke, Inc. and Subsidiaries
Reconciliation of Credit Agreement EBITDA to Credit Agreement EBITDA - Net Cash Capex

(Unaudited)
(In millions)

(1) See page 36 for Net Cash Capex reconciliation 

Year Ended December 31,
(Dollars in millions) 2017 2018 2019 2020
Credit Agreement EBITDA $                    147.8 $                    201.1 $                    194.2 $                    191.4 
Less: Net Cash Capex(1) 14.0 40.1 (15.8) (31.6)

Credit Agreement EBITDA - Net Cash Capex(1) $                    133.8 $                      161.0 $                    210.0 $                    223.0
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Daseke, Inc. and Subsidiaries
Calculation of Net Cash Capex 

(Unaudited)
(In millions)

Year Ended December 31,
(Dollars in millions) 2017 2018 2019 2020
Purchases of property and equipment $                    19.8 $                    66.4 $                    22.0 $                    37.2 
Less: Proceeds from sale of property and equipment 5.8 26.3 37.8 68.8 

Net Cash Capex $                    14.0 $                      40.1 $                    (15.8) $                    (31.6) 
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