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Item 5.02. Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal Officers; Compensatory Arrangements
of Certain Officers.

On July 3, 2024, the Board of Directors (the “Board”) of Forward Air Corporation (the “Company”) announced the appointment of Jamie G. Pierson as
the Company’s Chief Financial Officer on a permanent basis and the appointment of James Faught as Chief Accounting Officer, effective July 3, 2024
(the “Effective Date”). As previously disclosed, Mr. Pierson has served as the Company’s interim Chief Financial Officer since May 2024.

Neither Mr. Pierson nor Mr. Faught have any material interest in any transaction that would require disclosure pursuant to Item 404(a) of Regulation S-
K. There is no understanding or arrangement between either Messrs. Pierson and Faught and any other person or persons with respect to their
appointment and there are no family relationships between each of them and any other director or executive officer or person nominated or chosen by the
Company to become a director or executive officer.

Appointment of Chief Financial Officer

Biographical Background

Mr. Pierson, age 54, has served as the Company’s interim Chief Financial Officer since May 2024. Prior to joining the Company, Mr. Pierson
served as the Chief Financial Officer for MV Transportation, a privately-owned passenger transportation contracting services rm in North America,
from September 2022 until January 2024. Previously, Mr. Pierson served as Chief Financial Officer of Ecobat Technologies, a battery recycler, from
July 2021 until September 2022. Mr. Pierson served as a board member and Chief Financial Officer from December 2019 until November 2020 of
Yellow Corporation (f/k/a YRC Worldwide, Inc.) (“Yellow”) (OTC: YELLQ), a less-than-truckload network with a freight brokerage and carrier direct
transportation management system. From June 2019 until December 2019, Mr. Pierson served as Interim Chief Financial Officer of Horizon Global, a
designer, manufacturer and distributor of a wide variety of high-quality, custom-engineered towing, trailering, cargo management and other related
accessory products in North America, Europe and Africa. Mr. Pierson also served as Chief Financial Officer of PrimeSource Building Products, Inc., a
privately-held distributor of building products, from December 2016 until May 2019. From November 2011 to December 2016, Mr. Pierson served as
Chief Financial Officer of Yellow. Mr. Pierson earned a Bachelor’s degree in Business Administration, with a concentration in Finance and Accounting
from the University of Texas, and a Master’s degree in Business Administration, with a concentration in Finance and Entrepreneurship, also from the
University of Texas.



Compensation Arrangements

On July 3, 2024, the Company extended an offer to Mr. Pierson (the “CFO Offer Letter”). Under the CFO Offer Letter, Mr. Pierson’s
compensation will consist of an initial base salary of $625,000 and an annual target bonus (pro-rated for 2024) set at 75% of base salary, with a
maximum possible bonus of 200% of base salary. Mr. Pierson will also receive a pro-rated long-term incentive award in 2024 having a target value of
$525,000 which is based on the number of months of his employment, which shall consist of: (i) 50% of time-based restricted stock, which will vest
equally on each of the first, second and third anniversaries of the grant date, subject to Mr. Pierson’s continuous employment through the applicable
vesting date and (ii) 50% of performance share units, that are subject to total shareholder return performance metrics and have a performance period
commencing on Mr. Pierson’s start date of employment and ending on December 31, 2026. Beginning in 2025, Mr. Pierson will be eligible to receive an
annual long-term incentive award having a target grant value of $1,050,000, in the same form and in the same mix as is provided to other executive
officers of the Company, which is expected to consist of the following grants: (i) approximately 50% in the form of grants of performance shares that are
earned and vested at the end of the three-year performance period and (ii) approximately 50% in the form of a grant of restricted stock, which will vest
equally on each of the first, second and third anniversaries of the grant date. Mr. Pierson will also receive (i) a one-time grant of restricted stock with a
target aggregate value on the grant date equal to $500,000, which will vest on the first anniversary of the grant date and (ii) a one-time cash bonus of
$250,000, which shall be paid within 30 days of the Effective Date.

In addition to the CFO Offer Letter, Mr. Pierson entered into the Company’s standard form of participation and restrictive covenants agreement
for senior executives (the “Participation and Restrictive Covenants Agreement”), which includes non-compete and non-solicit covenants that apply
during employment and for eighteen (18) months thereafter, as well as confidentiality, non-disparagement, publicity, and invention assignment
covenants. Mr. Pierson will also participate in the Company’s Executive Severance and Change in Control Plan, a copy of which was filed with the
Company’s Annual Report on Form 10-K for the year ending December 31, 2021, which determines his entitlement to termination benefits, if any, and
his continuing obligations to the Company following any termination.

As previously disclosed, on May 20, 2024, the Company entered into a consulting agreement with Mr. Pierson (the “Consulting Agreement”).
Upon his appointment as Chief Financial Officer, the Consulting Agreement was terminated.

The foregoing summary of Mr. Pierson’s employment arrangements is qualified in its entirety by reference to each of the CFO Offer Letter and
Participation and Restrictive Covenants Agreement which will be filed with the Company’s Quarterly Report on Form 10-Q for the quarter ended June
30, 2024.

Appointment of Chief Accounting Officer

Biographical Background

Mr. Faught, age 43, has served in various accounting and finance roles within the transportation industry. From August 2023 to July 2024, he
served as the Chief Financial Officer of EVO Transportation & Energy Services. From October 2020 to December 2022, he served as the Chief
Accounting Officer of Yellow (OTC: YELLQ), a less-than-truckload network with a freight brokerage and carrier direct transportation management
system. From February 2020 until November 2020, Mr. Faught served as the Vice President/Controller, and from July 2017 until February 2020, he
served as the Director of Financial Reporting of Yellow. Prior to Yellow, he was the Director of Financial Planning and Analysis at Safe Fleet, a
provider of fleet safety solutions. In addition, Mr. Faught has served in various roles at Watco Companies, Renewable Energy Group and Deloitte. Mr.
Faught is a certified public accountant and earned a Master of Science in Accounting from the University of Texas at Dallas and a Bachelor’s degree in
Accounting from the University of Texas at Arlington.



Compensation Arrangements

On July 3, 2024, the Company appointed Mr. Faught to the position of Chief Accounting Officer pursuant to the terms of his offer letter (the
“CAO Offer Letter”). Under the CAO Offer Letter, Mr. Faught’s compensation will consist of an initial base salary of $350,000 and an annual target
bonus (pro-rated for 2024) set at 35% of base salary. Mr. Faught will also receive (i) a one-time grant of restricted stock with a target aggregate value on
the grant date equal to at least $60,000, such shares to be granted within 30 days of the Effective Date, which will vest equally on the first, second and
third anniversaries of the grant date and (ii) an annual equity award determined by the Compensation Committee of the Company’s Board, comprised of
restricted stock with a target aggregate value on the grant date equal to at least $130,000, which will vest in three equal annual installments beginning
one year after the grant date.

The foregoing summary of Mr. Faught’s employment arrangement is qualified in its entirety by reference to the CAO Offer Letter which will be
filed with the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2024.

Item 7.01. Regulation FD Disclosure.

On July 3, 2024, the Company issued a press release announcing the appointment of Mr. Pierson and Mr. Faught as Chief Financial Officer and
Chief Accounting Officer, respectively. A copy of the press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.    

No. Exhibit
99.1 Press Release dated July 3, 2024.
104 Cover Page Interactive File (the cover page tags are embedded within the Inline XBRL document)
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  FORWARD AIR CORPORATION

Date: July 5, 2024  By: /s/ Shawn Stewart
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Shawn Stewart
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1 FORWARD AIR CHARTERS NEXT PHASE OF GROWTH WITH EXPANSION OF FINANCIAL LEADERSHIP TEAM Names Jamie Pierson as Permanent Chief Financial Officer and Welcomes New Chief Accounting Officer GREENEVILLE, Tenn.--(BUSINESS WIRE) -- Forward Air Corporation (NASDAQ: FWRD) (“Forward” or the “Company”) announced the appointment of Jamie G. Pierson as permanent Chief Financial Officer and James Faught as Chief Accounting Officer, effective July 3, 2024. Mr. Pierson was originally named interim Chief Financial Officer on May 20, 2024. Mr. Faught joins the Company from EVO Transportation where he served as CFO. Shawn Stewart, the CEO, emphasized the strategic significance of the new appointments, stating, “This expansion of our leadership team is instrumental in navigating the financial integration of Forward Air and Omni Logistics and creating a path to long-term financial success.” He continued, “The investment we are making in our finance and accounting teams demonstrates our commitment to becoming one company with one mission and adds tremendous strength to a best-in-industry unified senior leadership team.” Mr. Pierson joined Forward, having most recently served as Chief Financial Officer of MV Transportation, one of the nation’s largest privately owned passenger transportation contracting companies in North America. Prior to joining MV Transportation, Mr. Pierson held various senior leadership positions, including Executive Vice President and Chief Financial Officer of Ecobat Technologies and YRC Worldwide, Inc. (NASDAQ: YRCW). Mr. Faught joins Forward, having most recently served as Chief Financial Officer of EVO Transportation. Prior to this role, Mr. Faught served as Chief Accounting Officer at Yellow Corporation (NASDAQ: YELL). About Forward Air Corporation Forward Air is a leading asset-light provider of transportation services across the United States, Canada and Mexico. We provide expedited less-than-truckload services, including local pick-up and delivery, shipment consolidation/deconsolidation, warehousing, and customs brokerage by utilizing a comprehensive national network of terminals. In addition, we offer truckload

brokerage services, including dedicated fleet services, and intermodal, first- and last-mile, high-value drayage services, both to and from seaports and railheads, dedicated contract and Container Freight Station warehouse and handling services. Forward also operates a full portfolio of multimodal solutions, both domestically and internationally, via Omni Logistics. Omni Logistics is a global provider of air, ocean and ground services for mission-critical freight. We are more



 



2 than a transportation company. Forward is a single resource for your shipping needs. For more information, visit our website at www.forwardaircorp.com. Note Regarding Forward-Looking Statements This press release may contain statements that might be considered as forward-looking statements. Forward- looking statements can be identified by words such as: “anticipate”, “expect”, “intend”, “plan”, “goal”, “target”, “project”, “believe”, “may”, “should”, “will”, “aim”, “would”, “seek”, “estimate”, “strategy”, “future”, “likely” and similar references to future periods. Such statements are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 and are based on management’s belief or interpretation of information currently available. These statements and assumptions involve certain risks and uncertainties including the Company’s expectations regarding the appointment of senior management positions. Actual events may also differ from these expectations as a result of the risks identified from time to time in our filings with the Securities and Exchange Commission. You should consider the forward-looking statements contained herein in light of such risks. We assume no duty to update these statements as of any future date. Forward Air Corporation Hannah Weeg, 678-830-4830 hweeg@forwardair.com



 


