
 

Billy Hart and Josh Putterman 
BLUEJAY ADIVSORS 

By James Cannon  –  Managing Editor, Jacksonville Business Journal 
 
Since forming in 2013 to help facilitate acquisitions of logistic companies, Bluejay 
Advisors are experiencing an unprecedented amount of transactions in the industry. 

Due in part to the long-term impacts of the pandemic and larger trends within the 
industry itself, many new entrants are entering the market and changing the landscape. 

To get a better understanding of the climate and to talk about Bluejay's growth over the 
past decade, the Business Journal recently sat down with co-founders Billy 
Hart and Josh Putterman. 

Walk me through the last years leading up to the pandemic? Bluejay has 
been growing steadily, but what impact did the pandemic have on business? 

Putterman: Our involvement most often is around transactions. So that could be 
advising someone who's looking to buy a transportation business, which could be 
anything from private business owners to large corporations to private equity and 
infrastructure funds. 

Because of this, we've been keenly aware of changes in the valuation of logistics 
businesses. 

Since the pandemic and all of the challenges that it brought in and around the supply 
chain and sort of the scarcity of supply has driven profitability and driven uncertainty 
up. Both of which are catalysts for transactions. More people are interested in the 
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transportation and logistics space. There is a lot of private money coming into the 
industry now. Public companies are also taking a harder look at their supply chain and 
are identifying weaknesses that sometimes can be filled through acquisitions. We've 
been dealing with all of these types of transactions over the past two years. 

Venture capital has been injected into almost every industry over the past 
decade. How has the impact been in the logistics industry, specifically since 
the pandemic? What is the state of the industry at-large? 

Hart: It's the best it's ever been. We have the most numerous new entrants into the 
industry from private equity and infrastructure funds. These infrastructure funds are 
sort of changing the game. It used to be physical projects like toll roads and bridges, but 
the definition of what is permissible in these funds has changed. All of this new money is 
driving up multiples of what investors are willing to pay to get into the industry. 
Businesses' profitability is also going up. We've been in this industry 30 years, I've never 
seen this industry more valuable than it is right now. 

Putterman: And it's simple economics that there's more demand than there is supply 
right now. That demand is coming from low cost and the need for that capital to grow. 

Demand for services across all transportation and logistic segments far outpaces the 
ability of those companies to grow organically. The logical next step is to grow through 
acquisition. That's a unique catalyst we've encountered now that we haven't at any other 
time in our careers. There is also a scarcity of trained truck drivers and operators, as 
well as the other supporting professions. You're seeing some acquisitions being driven 
by workforce needs. 

As an example, we've sold businesses that had negative net income that were sold far 
above asset value, specifically to be able to capture the labor that is embedded in that 
challenged company. 

You've noted we're in unique territory, but where do you see the industry 
heading in the near term? 

Putterman: A lot of it really depends on the economy at-large. If inflation continues to 
rise and drives up the cost of borrowing money, we could definitely see a cooling down 
period. There is so much in flux and uncertainty about everything. But if the economy 
does continue to grow, logistics is only going to become even more important. It's 
become a buzzword since the pandemic... everyone is talking about supply chains and 
transportation challenges. That in and of itself is very unique. 

 
  
https://www.bizjournals.com/jacksonville/news/2022/02/14/bluejay-advisors-
transpogrowth.html?utm_source=st&utm_medium=en&utm_campaign=ae&utm_content=ja&ana=e_ja
_ae&j=26709305&senddate=2022-02-14 
  

https://www.bizjournals.com/jacksonville/news/2022/02/14/bluejay-advisors-transpogrowth.html?utm_source=st&utm_medium=en&utm_campaign=ae&utm_content=ja&ana=e_ja_ae&j=26709305&senddate=2022-02-14
https://www.bizjournals.com/jacksonville/news/2022/02/14/bluejay-advisors-transpogrowth.html?utm_source=st&utm_medium=en&utm_campaign=ae&utm_content=ja&ana=e_ja_ae&j=26709305&senddate=2022-02-14
https://www.bizjournals.com/jacksonville/news/2022/02/14/bluejay-advisors-transpogrowth.html?utm_source=st&utm_medium=en&utm_campaign=ae&utm_content=ja&ana=e_ja_ae&j=26709305&senddate=2022-02-14

