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2025 ANNUALLETTER

Dear Friends,

2025 was a strong year at Northwood. Despite economic headwinds in the first half, we deployed
new capital, saw increased deal flow, and sold several portfolio companies this year, realizing
significant gains.

Our investment approach remains opportunistic and focused on the lower middle market and
growth equity investments. Given our evergreen funding structure, our flexible hold period enables
our management teams to grow their businesses and seek an exit at the ideal time. We continue to
invest in both sponsored and direct opportunities.

In 2025, we completed two new investments, both were sponsor-controlled buyouts, and we have
a signed LOI to lead a growth financing for a multi-unit concept that should close in the next
quarter. Our current pipeline is robust with businesses in sectors where we have been historically
active including consumer, business services, and transportation and logistics.

We are enthusiastic about our existing portfolio and see meaningful runway for value creation
across our holdings, many of which operate in niche, high-barrier-to-entry markets with resilient
demand characteristics. It has been a privilege to collaborate with our colleagues, management
teams, and capital partners throughout 2025, and we are excited to take this momentum into the
year ahead.

Gl @GR - Tewsy

Peter Schiff Paul Homer Jamie Schiff Teddy Schiff
Managing Partner Partner Partner Partner
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New Investments

VELOCITI

Select Portfolio

Morrow Hill is a high-growth, tech-enabled tenant representation services
commercial real estate brokerage company focused exclusively on the
franchise and multi-site business sectors. The business is based in Dallas,
TX and Northwood was the largest investor in a syndicate led by Sixth
Form Partners, a NYC based Independent Sponsor.

Velociti is the market leader in designing, managing, repairing, and
upgrading loT automation solutions for transportation fleets and facility
infrastructure. The business is based in Charlotte, NC and Northwood
participated in a buyout led by EVE Partners, a sector specialist
Independent Sponsor.
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Alifleet, a technology-driven trucking company, closed on a growth equity
financing round, to continue scaling its fleet and proprietary solutions that
enhance driver utilization.

Celebration Restaurant Group, one of the largest YUM! branded quick-
service restaurant portfolios, based in Orlando, with nearly 140 Taco Bell,
Pizza Hut and KFC restaurants, completed a refinancing, a sale-leaseback
and opened two new units.

ChargePoint, a leading global electric vehicle (EV) charging company, grew
considerably this year, as Northwood exited our position through the
public markets.

Due North, the second largest commercial refrigerator and freezer display
case manufacturer in North America, was sold to a strategic buyer in an all-
cash deal.

Energy Transport Logistics (“ETL”), a leading transportation logistics and
supply chain services business in the Southwest US, acquired Mexpress
Transportation, a non-asset-based expedited cross-border logistics
provider that complements ETL’s core expedited LTL linehaul service.

Heartland Paving Partners, an upper-Midwest commercial asphalt and
concrete maintenance and repair business, acquired three business units,
expanding its reach into the Mid-Atlantic and Wisconsin markets.
Additionally, the company acquired a brokerage business to jump start an
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enterprise customer division, allowing it to execute on larger scale
enterprise regional portfolios.

Hybrid Apparel, a vertically integrated licensed apparel manufacturing
business, acquired Brixton, a branded apparel business. Hybrid will leverage
its supply chain, manufacturing, and distribution capabilities to rapidly
expand Brixton over the coming years.

JVC Media, a New York and Florida radio broadcaster and marketing
organization, acquired four FM radio stations in Panama City Beach, FL,
making it the largest independently owned radio group in Northwest
Florida.

Kettle & Fire, a leading bone broth brand, opened a new manufacturing
facility in Lancaster, PA to vertically integrate and further boost its supply.
The business continues to thrive and expand market share in both the
Natural and MULO channels.

Lucky Strike, the largest bowling center operator in the world, continued
to grow via organic channels and through acquisitions, including non-
bowling FEC’s such as water parks. It also repurchased a significant amount
of common stock and refinanced its credit facility.

Slip Robotics, a robotics company automating the load and unload process
of trucks, added several significant blue-chip customers and is developing a
new suite of products to handle bulk package management.

Traffic & Mobility Consultants, a leading, Florida-based, civil engineering
firm specializing in transportation planning, traffic engineering, and design
services, hired a new CEO and CFO to further support its continued
growth.

Violette_FR, an upmarket skincare and makeup brand, launched at Sephora
in a limited number of doors. Given the success of this launch, Sephora
more recently committed to rolling out the brand to all 633 US doors in
2026 along with a significant expansion in Sephora Canada. Driven by
successful new product launches including Plume Lip and Lip Nectar, the
business is seeing substantial growth.
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Current Investments
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Email: info@northwoodventures.com

Northwood Ventures
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