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Item 2.02. Results of Operations and Financial Condition.

On February 23, 2026, Forward Air Corporation (the “Company”) issued a press release announcing its financial results for the three and twelve months ended
December 31, 2025. On February 23, 2026, the Company also posted an earnings presentation on the Company’s Investor Relations website at
ir.forwardaircorp.com.

The information furnished under this Item 2.02, including Exhibit 99.1 and Exhibit 99.2, is being furnished and shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor shall it be deemed incorporated by reference in any filing under the
Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

SECTION 9. FINANCIAL STATEMENTS AND EXHIBITS.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are being furnished as part of this Report.

No. Exhibit

99.1 Press Release of Forward Air Corporation, dated February 23, 2026

99.2 Forward Air Q4 2025 Earnings and Business Update Presentation Slides

104 Cover Page Interactive File (the cover page tags are embedded within the Inline XBRL document)


https://content.equisolve.net/forwardair/sec/0001628280-26-010569/for_pdf/exhibit991q42025pressrelea.htm
https://content.equisolve.net/forwardair/sec/0001628280-26-010569/for_pdf/exhibit991q42025pressrelea.htm
https://content.equisolve.net/forwardair/sec/0001628280-26-010569/for_pdf/exhibit991q42025pressrelea.htm
https://content.equisolve.net/forwardair/sec/0001628280-26-010569/for_pdf/fwrd4q25earningspresenta.htm
https://content.equisolve.net/forwardair/sec/0001628280-26-010569/for_pdf/fwrd4q25earningspresenta.htm
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FORWARD AIR CORPORATION

Date: February 23, 2026 By: /s/ Shawn Stewart

Name: Shawn Stewart
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NEWS RELEASE

FORWARD AIR CORPORATION REPORTS FOURTH QUARTER AND FULL YEAR 2025 RESULTS
Omni Segment Reports Another Strong Quarter with Best Results Since the Acquisition

Expedited Freight Segment’s Quarterly Results Significantly Improved Year Over Year
Ended 2025 in a Solid Liquidity Position

DALLAS — (BUSINESS WIRE) — February 23, 2026 — Forward Air Corporation (NASDAQ:FWRD) (the “Company”, “we”, “our”, or “us”
today reported financial results for the three months and twelve months ended December 31, 2025, as presented in the tables below.

“We delivered solid results in 2025 despite less than favorable freight market conditions,” said Shawn Stewart, President & Chief Executive
Officer. “For the full year we reported operating income of $36 million and Consolidated EBITDA of $307 million. During the year we diligently
focused on what we could control including aligning our cost structure to match demand and executing our transformation strategy. We also
unified our U.S. domestic ground operations and unveiled our new Latin American regional structure taking significant steps to strengthen our
global logistics network.

“Our fourth quarter results were consistent with recent quarters, led by the Omni segment which continued to see strong demand for its diversified
service offerings. This segment achieved its highest revenue, highest Reported EBITDA and highest Reported EBITDA margin, excluding the
impact of goodwill adjustments, since we acquired the company in January 2024. Revenue increased by $34 million to $360 million compared to
a year ago. Reported EBITDA increased by $4 million to $36 million and Reported EBITDA margin improved by 20 basis points to 10 percent
compared to the fourth quarter 2024.

“At the Expedited Freight segment, we remained focused on charging the optimal price for freight moving through our network and actively
managed expenses. Fourth quarter Reported EBITDA improved by $7 million to $25 million compared to the fourth quarter 2024. We also saw a
meaningful improvement in year over year Reported EBITDA margin which increased by 350 basis points with a margin of 10.1 percent in the
fourth quarter 2025 compared to 6.6 percent in the fourth quarter 2024.

“At the Intermodal segment, port activity was unfavorably impacted by trade-related softness and the typical seasonality contributed to declining
shipments and revenue per shipment compared to a year ago. In the fourth quarter the Intermodal segment’s Reported EBITDA and margin were
$7 million and 14.2 percent compared to $10 million and 17.5 percent a year ago. We have an experienced team leading the Intermodal segment
and I am confident in their ability to deliver solid results as we manage through the current freight market,” concluded Stewart.

Jamie Pierson, Chief Financial Officer added, “We reported consolidated revenue of $631 million in the fourth quarter compared to $633 million a
year ago. Consolidated EBITDA, a non-GAAP measure calculated pursuant to our Term Loan Credit Agreement, was $77 million compared to
$72 million for the same period last year. For the full year 2025, Consolidated EBITDA was $307 million which is in line with the $311 million in
2024.



“Liquidity at the end of the fourth quarter was $367 million comprised of $106 million in cash and $261 million of availability under our credit
facility. This compares to $382 million in liquidity at the end of 2024.

“Cash provided by operating activities was $44 million in 2025 compared to cash used in operating activities of $69 million in 2024, reflecting a
year over year improvement of $113 million,” concluded Pierson.
Three Months Ended

December 31, December 31,

(in thousands, except per share data) 2025 2024 Change Percent Change
Operating revenue $ 631,230 $ 632,846 $ (1,616) (0.3)%
Income (loss) from continuing
operations $ (2,868) $ 75,855 $ (78,723) (103.8)%
Operating margin (0.5)% 12.0 % (12.5)%

Loss from continuing operations $ (36,413)  $ (35,378) $ (1,035) (2.9%
Net loss attributable to Forward Air per

diluted share $ 091) § (1.23) $ 0.32 26.0 %
Cash provided by (used in) operating

activities $ (22,728)  $ (23,245) $ 517 22 %
Non-GAAP Financial Measures: '

Consolidated EBITDA $ 76,628 $ 72,263 $ 4,365 6.0 %
Free cash flow $ (30,664) $ (27,851) $ (2,813) (10.1)%

! Reconciliation of these non-GAAP financial measures are provided below the financial tables.

Twelve Months Ended

(in thousands, except per share data) December 31, 2025 December 31, 2024 Change Percent Change
Operating revenue $ 2,495,118 $ 2,474,262 $ 20,856 0.8 %
Income (loss) from continuing operations $ 36,424 $ (1,062,936) $ 1,099,360 103.4 %
Operating margin 1.5% (43.0)% 44.5%
Loss from continuing operations $ (141,725) % (1,124,841) $ 983,116 87.4 %
Net loss attributable to Forward Air per diluted share $ 3.51) $ (30.40) $ 26.89 88.5 %
Cash provided by (used in) operating activities $ 44,384 $ (69,015) $ 113,399 164.3 %

Non-GAAP Financial Measures: '
Consolidated EBITDA $ 307,129 $ 310,714 $ (3,585) (1.2)%
Free cash flow $ 17,472 $ (100,938) $ 118,410 1173 %

1 Reconciliation of these non-GAAP financial measures are provided below the financial tables.

Review of Financial Results

Forward will hold a conference call to discuss the fourth quarter and full year 2025 results on Monday, February 23, 2026 at 4:30 p.m. ET. The
Company’s conference call will be available online on the Investor Relations portion of the Company’s website at ir.forwardaircorp.com, or by
dialing (800) 579-2543, Access Code: FWRDQ425.

A replay of the conference call will be available on the Investor Relations portion of the Company’s website at ir.forwardaircorp.com, which we
use as a primary mechanism to communicate with our



investors. Investors are urged to monitor the Investor Relations portion of the Company’s website to easily find or navigate to current and
pertinent information about us.

About Forward Air Corporation

Forward is a leading asset-light provider of transportation services across the United States, Canada and Latin America. 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 than a
transportation company. Forward is a single resource for your shipping needs. For more information, visit our website at
www.forwardaircorp.com.




Forward Air Corporation
Condensed Consolidated Statements of Comprehensive (Loss) Income
(Unaudited, in thousands, except per share data)

Three Months Ended Twelve Months Ended
December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024
Operating revenue:
Expedited Freight $ 246,928 $ 265,879 1,012,559 $ 1,115,163
Omni 359,794 325,609 1,351,164 1,196,841
Intermodal 50,563 59,829 230,533 232,832
Eliminations and other operations (26,055) (18,471) (99,138) (70,574)
Operating revenue 631,230 632,846 2,495,118 2,474,262
Operating expenses:
Purchased transportation 320,519 319,498 1,244,471 1,250,570
Salaries, wages and employee benefits 116,367 130,024 535,681 536,406
Operating leases 53,581 48,326 204,029 182,197
Depreciation and amortization 40,724 37,657 152,638 143,978
Insurance and claims 15,709 19,721 58,970 64,682
Fuel expense 4,166 5,500 20,122 21,460
Other operating expenses 83,032 75,333 242,783 309,508
Impairment of goodwill — (79,068) — 1,028,397
Total operating expenses 634,098 556,991 2,458,694 3,537,198
Income (loss) from continuing operations:
Expedited Freight 15,206 7,238 69,780 67,951
Omni Logistics 9,852 88,520 30,162 (1,044,803)
Intermodal 2,865 5,931 16,924 18,925
Other Operations (30,791) (25,834) (80,442) (105,009)
Income (loss) from continuing operations (2,868) 75,855 36,424 (1,062,936)
Other expense:
Interest expense, net (45,099) (48,427) (180,747) (189,215)
Foreign exchange loss 222 3,005 (5,892) 1,093
Other income (expense), net 2,635 1,188 3,018 1,226
Total other expense (42,242) (44,234) (183,621) (186,896)
Income (loss) from continuing operations before income taxes (45,110) 31,621 (147,197) (1,249,832)
Income tax (benefit) expense (8,697) 66,999 (5,472) (124,991)
Loss from continuing operations (36,413) (35,378) (141,725) (1,124,841)
Loss from discontinued operations, net of tax — (374) — (6,387)
Net loss (36,413) (35,752) (141,725) $ (1,131,228)
Net income (loss) attributable to noncontrolling interest (8,087) 664 (33,929) (314,259)
Net loss attributable to Forward Air $ (28,326) § (36,416) (107,796)  $ (816,969)
Basic and diluted loss per share attributable to Forward Air:
Continuing operations $ 0.91) $ (1.23) 3.51) $ (30.40)
Discontinued operation (0.01) — (0.23)
Net loss per basic and diluted share $ 091) $ (1.24) (3.51) $ (30.63)




Operating revenue:
Network !

Truckload

Other

Total operating revenue

Operating expenses:

Purchased transportation

Salaries, wages and employee benefits
Operating leases

Depreciation and amortization
Insurance and claims

Fuel expense

Other operating expenses

Total operating expenses

Income from operations

Expedited Freight Segment Information

(In thousands)
(Unaudited)
Three Months Ended
Percent of Percent of
December 31, 2025 Revenue December 31, 2024 Revenue Change Percent Change
$ 183,914 745% $ 199,022 748% $ (15,108) (7.6)%
41,597 16.8 45,087 17.0 (3,490) (7.7)
21,417 8.7 21,770 8.2 (353) (1.6)
246,928 100.0 265,879 100.0 (18,951) (7.1)
121,524 49.2 136,151 51.2 (14,627) (10.7)
49,500 20.0 56,587 213 (7,087) (12.5)
15,768 6.4 18,130 6.8 (2,362) (13.0)
9,825 4.0 10,395 3.9 (570) (5.5)
9,330 3.8 10,423 3.9 (1,093) (10.5)
1,841 0.7 2,605 1.0 (764) (29.3)
23,934 9.7 24,350 9.2 (416) (1.7)
231,722 93.8 258,641 97.3 (26,919) (10.4)
$ 15,206 62% $ 7,238 27% $ 7,968 110.1 %

!'Network revenue is comprised of all revenue, including linehaul, pickup and/or delivery, and fuel surcharge revenue, excluding accessorial and Truckload revenue.



Expedited Freight Operating Statistics

Business days

Tonnage '?
Total pounds
Pounds per day

Shipments '
Total shipments
Shipments per day

Weight per shipment

Revenue per hundredweight 3
Revenue per hundredweight, ex fuel 3

Revenue per shipment 3
Revenue per shipment, ex fuel 3

! In thousands.

2 Excludes accessorial and Truckload products.

* Includes intercompany revenue between the Network and Truckload revenue streams.

Three Months Ended

December 31, 2025 December 31, 2024 Percent Change

64 64 — %

598,724 670,168 (10.7)

9,355 10,471 (10.7)

708 783 (9.6)

11.1 12.2 9.0)

846 856 (1.2)

$ 30.70 29.70 3.4

$ 24.30 23.74 2.4

$ 259.77 254.30 2.2

$ 205.63 203.26 1.2



Operating revenue

Operating expenses:
Purchased transportation
Salaries, wages and employee benefits
Operating leases

Depreciation and amortization
Insurance and claims

Fuel expense

Other operating expenses
Impairment of goodwill

Total operating expenses
Income from operations

Omni Logistics Segment Information

(In thousands)
(Unaudited)
Three Months Ended
Percent of Percent of
December 31, 2025 Revenue December 31, 2024 Revenue Change Percent Change
$ 359,794 100.0 % 325,609 100.0 % 34,185 10.5 %
207,699 57.7 183,084 56.2 24,615 13.4
55,398 15.4 54,056 16.6 1,342 2.5
31,818 8.8 23,036 7.1 8,782 38.1
26,058 7.2 22,605 6.9 3,453 15.3
1,117 0.3 3,911 1.2 (2,794) (71.4)
903 0.3 863 0.3 40 4.6
26,949 7.5 28,602 8.8 (1,653) (5.8)
— — (79,068) (24.3) 79,068 100.0
349,942 97.3 237,089 72.8 112,853 47.6
9,852 2.7 % 88,520 272 % (78,668) (88.9)%




Intermodal Segment Information

(In thousands)
(Unaudited)
Three Months Ended
Percent of Percent of
December 31, 2025 Revenue December 31, 2024 Revenue Change Percent Change
Operating revenue $ 50,563 100.0% $ 59,829 100.0% $ (9,266) (15.5)%
Operating expenses:
Purchased transportation 17,351 343 18,901 31.6 (1,550) (8.2)
Salaries, wages and employee benefits 12,126 24.0 14,227 23.8 (2,101) (14.8)
Operating leases 4,910 9.7 6,463 10.8 (1,553) (24.0)
Depreciation and amortization 4,325 8.6 4,519 7.6 (194) 4.3)
Insurance and claims 2,829 5.6 2,498 4.2 331 13.3
Fuel expense 1,422 2.8 2,032 34 (610) (30.0)
Other operating expenses 4,735 9.4 5,258 8.8 (523) 9.9)
Total operating expenses 47,698 94.3 53,898 90.1 (6,200) (11.5)
Income from operations $ 2,865 57% $ 5,931 99% $ (3,066) (51L.1%
Intermodal Operating Statistics I
Three Months Ended
December 31, 2025 December 31, 2024 Percent Change
Drayage shipments 57,953 63,920 9.3)%
Drayage revenue per shipment $ 790 847 (6.7)%



Forward Air Corporation
Condensed Consolidated Balance Sheets
(In thousands)

(Unaudited)
December 31, 2025 December 31, 2024
Assets
Current assets:
Cash and cash equivalents $ 105,996 104,903
Restricted cash and restricted cash equivalents — 363
Accounts receivable, net 343,559 322,291
Other receivables 6,147 205
Prepaid expenses 28,045 29,053
Other current assets 37,254 15,685
Total current assets 521,001 472,500
Property and equipment, net of accumulated depreciation and amortization of $340,021 in 2025 and $292,855 in
2024 297,882 326,188
Operating lease right-of-use assets 412,535 410,084
Goodwill 522,712 522,712
Other acquired intangibles, net of accumulated amortization of $301,453 in 2025 and $212,905 in 2024 906,791 999,216
Other long term assets 58,023 71,941
Total assets $ 2,718,944 2,802,641
Liabilities and Shareholders' Equity
Current liabilities:
Accounts payable $ 121,752 105,692
Accrued expenses 114,422 119,836
Other current liabilities 69,130 45,148
Current portion finance lease obligations 15,995 16,930
Current portion of operating lease liabilities 107,026 96,440
Total current liabilities 428,325 384,046
Finance lease obligations, less current portion 22,387 30,858
Long-term debt 1,687,248 1,675,930
Liabilities under tax receivable agreement 11,548 13,295
Operating lease liabilities, less current portion 327,011 325,640
Other long-term liabilities 53,540 48,835
Deferred income taxes 27,221 38,169
Shareholders' equity:
Preferred stock — —
Common stock 313 298
Additional paid-in capital 559,551 542,392
Accumulated deficit (447,100) (338,230)
Accumulated other comprehensive income (loss) 580 (2,732)
Total Forward Air shareholders' equity 113,344 201,728
Noncontrolling interest 48,320 84,140
Total shareholders' equity 161,664 285,868
Total liabilities and shareholders' equity $ 2,718,944 2,802,641




Forward Air Corporation
Condensed Consolidated Statements of Cash Flows
(In thousands)
(Unaudited)

Operating activities:
Net loss from continuing operations
Adjustments to reconcile net loss to net cash provided by (used in) operating activities:
Depreciation and amortization
Impairment of goodwill
Share-based compensation expense
Provision for revenue adjustments
Deferred income tax (benefit) expense
Impairment of abandoned software project costs
Other
Changes in operating assets and liabilities, net of effects from the purchase of acquired businesses:
Accounts receivable
Other receivables
Other current and noncurrent assets
Accounts payable and accrued expenses
Net cash used in operating activities of continuing operations

Investing activities:

Proceeds from sale of property and equipment

Purchases of property and equipment

Purchases of a business, net of cash acquired

Other

Net cash used in investing activities of continuing operations

Financing activities:

Repayments of finance lease obligations

Proceeds from credit facility

Payments on credit facility

Payment of debt issuance costs

Proceeds from common stock issued under employee stock purchase plan
Payment of minimum tax withholdings on share-based awards

Net cash (used in) provided by financing activities of continuing operations
Effect of exchange rate changes on cash

Net decrease in cash and cash equivalents and restricted cash and restricted cash equivalents from continuing operations

Cash from discontinued operation:

Net cash used in operating activities of discontinued operations

Net decrease in cash and cash equivalents, and restricted cash and restricted cash equivalents
Cash and cash equivalents, and restricted cash and restricted cash equivalents at beginning of period
Net decrease in cash and cash equivalents, and restricted cash and restricted cash equivalents

Cash and cash equivalents, and restricted cash and restricted cash equivalents at end of period

10

Three Months Ended

December 31, 2025

December 31, 2024

$ (36,413) S (35,378)
40,724 37,657
— (79,068)
2,380 2,100
930 874
(10,425) 63,646
19,765 —
493 10,621
2,114) 43,596
(7,092) 3,518
(28,804) 3,130
(2,172) (73,941)
(22,728) (23,245)
415 2,644
(8,351) (7,250)
— (10,977)
(125)
(7,936) (15,708)
(4,319) (3,086)
25,000 75,000
(25,000) (75,000)
— 8,120

412 398
@1 130
(3,928) 5,562
234 875
(34,358) (32,516)
— (374)
(34,358) (32,890)
140,354 138,156
(34,358) (32,890)
$ 105,996 $ 105,266




Forward Air Corporation
Condensed Consolidated Statements of Cash Flows
(In thousands)
(Unaudited)

Operating activities:
Net loss from continuing operations
Adjustments to reconcile net loss to net cash provided by (used in) operating activities:
Depreciation and amortization
Impairment of goodwill
Share-based compensation expense
Provision for revenue adjustments
Deferred income tax benefit
Impairment of abandoned software project costs
Other
Changes in operating assets and liabilities, net of effects from the purchase of acquired businesses:
Accounts receivable
Other receivables
Other current and noncurrent assets
Accounts payable and accrued expenses
Net cash provided by (used in) operating activities of continuing operations

Investing activities:

Proceeds from sale of property and equipment

Purchases of property and equipment

Purchase of a business, net of cash acquired

Other

Net cash used in investing activities of continuing operations

Financing activities:

Repayments of finance lease obligations

Proceeds from credit facility

Payments on credit facility

Payment of debt issuance costs

Payment of earn-out liability

Proceeds from common stock issued under employee stock purchase plan
Payment of minimum tax withholdings on share-based awards

Net cash used in financing activities of continuing operations

Effect of exchange rate changes on cash

Net increase (decrease) in cash and cash equivalents and restricted cash and restricted cash equivalents from continuing

operations

Cash from discontinued operation:

Net cash used in operating activities of discontinued operations

Net increase (decrease) in cash and cash equivalents, and restricted cash and restricted cash equivalents
Cash and cash equivalents, and restricted cash and restricted cash equivalents at beginning of period

Net increase (decrease) in cash, cash equivalents, and restricted cash equivalents

Cash and cash equivalents, and restricted cash and restricted cash equivalents at end of period

Twelve Months Ended
December 31, 2025 December 31, 2024

$ (141,725) $ (1,124,841)
152,638 143,978
— 1,028,397
13,429 10,188
3,249 3,635
(10,948) (133,510)
19,765 —
11,504 14,917
(18,005) 9,546
(7,365) 9,677
(24,422) (15,085)
46,264 (15,917)
44384 (69,015)
2,204 5,137
(29,116) (37,060)
- (1,576,219)
— (444)
(26,912) (1,608,586)
(17,305) (18,425)
110,000 75,000
(110,000) (155,000)
- (52,471)
— (12,247)

846 753
(1,074) (1,442)
(17,533) (163,832)
791 1,013
730 (1,840,420)
— (6,387)
730 (1,846,807)
105,266 1,952,073
730 (1,846,807)

$ 105,996 $ 105,266




Forward Air Corporation Reconciliation of Non-GAAP Financial Measures

In this press release, the Company includes financial measures that are derived on the basis of methodologies other than in accordance with accounting
principles generally accepted in the United States (GAAP). The Company believes that meaningful analysis of its financial performance requires an
understanding of the factors underlying that performance, including an understanding of items that are non-operational. Management uses these non-GAAP
financial measures in making financial, operating, compensation and planning decisions as well as evaluating the Company’s performance.

For the three and twelve months ended December 31, 2025 and 2024, this press release contains the following non-GAAP financial measures: earnings before
interest, taxes, depreciation and amortization (“Reported EBITDA”), Consolidated EBITDA and free cash flow.

All non-GAAP financial measures are presented on a continuing operations basis.

The Company believes that Reported EBITDA improves comparability from period to period by removing the impact of its capital structure (interest and
financing expenses), asset base (depreciation and amortization) and tax impacts. The Company believes that free cash flow is an important measure of its ability
to repay maturing debt or fund other uses of capital that it believes will enhance shareholder value.

The Company is also providing Consolidated EBITDA calculated in accordance with our credit agreement as we believe it provides investors with important
information regarding our financial condition and compliance with our obligations under our credit agreement.

Non-GAAP financial measures should be viewed in addition to, and not as an alternative to or substitute for, the Company’s financial results prepared in
accordance with GAAP. The Company has included, for the periods indicated, a reconciliation of the non-GAAP financial measure to the most directly
comparable GAAP financial measure. Investors and other readers are encouraged to review the related U.S. GAAP financial measures and the reconciliations of
the non-GAAP measures to their most directly comparable U.S. GAAP measures set forth below.
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The following is a reconciliation of net income to Consolidated EBITDA for the three and twelve months ended December 31, 2025 and 2024 (in thousands):

Three Months Ended Twelve Months Ended
December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024
Loss from continuing operations $ (36,413) $ (35,378) $ (141,725) $ (1,124,841)
Interest expense 45,099 48,427 180,747 189,215
Income tax (benefit) expense (8,697) 66,999 (5,472) (124,991)
Depreciation and amortization 40,724 37,657 152,638 143,978
Reported EBITDA 40,713 117,705 186,188 (916,639)
Impairment of Goodwill — (79,068) — 1,028,397
Transaction and integration costs 5,746 10,074 31,473 81,467
Severance costs 570 1,923 5,743 16,337
Change in the TRA Liability (2,583) — (1,747) —
— 9,873 2,732 9,873

Optimization project costs

Abandoned software project costs 19,765 — 19,765 —
Proforma synergies — 1,353 — 22,239
Proforma savings 1,350 8,051 14,117 35,625
Other 11,067 2,352 48,858 33,415
Consolidated EBITDA $ 76,628 $ 72,263 $ 307,129 $ 310,714

The following is a reconciliation of net cash (used in) provided by operating activities to free cash flow for the three and twelve months ended December 31,
2025 and 2024 (in thousands):

Three Months Ended Twelve Months Ended
December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024
Net cash (used in) provided by operating activities $ (22,728) $ (23,245) $ 44384 $ (69,015)
Proceeds from sale of property and equipment 415 2,644 2,204 5,137
Purchases of property and equipment (8,351) (7,250) (29,116) (37,060)
Free cash flow $ (30,664) $ (27,851) $ 17,472 $ (100,938)
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Note Regarding Forward-Looking Statements

This press release contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities Litigation
Reform Act of 1995. Forward-looking statements can be identified by words such as: “anticipate,” “intend,” “plan,” “goal,” “seek,” “believe,”
“project,” “estimate,” “expect,” “strategy,” “future,” “likely,” “may,” “should,” “will” and similar references to future periods. Forward-looking
statements included in this press release relate to management's expectations regarding the Company’s long-term growth; the Company's ability
to achieve synergy capture and eliminate costs; the results of operations of the Expedited Freight, Omni Logistics, and Intermodal segments; the
Company’s financial performance, including Consolidated EBITDA, and the impact it may have on the business and results of operations; the key
drivers of sustainable growth and long-term profitability; and the Company's revenue growth strategies, including with respect to operational
efficiency and cost control.

Forward-looking statements are neither historical facts nor assurances of future performance. Instead, they are based only on our current beliefs,
expectations and assumptions regarding the future of our business, future plans and strategies, projections, anticipated events and trends, the
economy and other future conditions. Because forward-looking statements relate to the future, they are subject to inherent uncertainties, risks
and changes in circumstances that are difficult to predict and many of which are outside of our control. Our actual results and financial condition
may differ materially from those indicated in the forward-looking statements. Therefore, you should not unduly rely on any of these forward-
looking statements. The following is a list of factors, among others, that could cause actual results to differ materially from those contemplated by
the forward-looking statements: economic factors such as tariffs, recessions, inflation, higher interest rates and downturns in customer business
cycles, our ability to achieve ongoing strategic, financial and other benefits as we continue to transform our business after the acquisition of Omni
Logistics, including the realization of expected synergies and the achievement of deleveraging targets within the expected timeframes or at all,
continued weakening of the freight environment, our future debt and financing levels, our ability to deleverage, including, without limitation,
through capital allocation or divestitures of non-core businesses, our ability to secure terminal facilities in desirable locations at reasonable rates,
more limited liquidity than expected which limits our ability to make key investments, the creditworthiness of our customers and their ability to pay
for services rendered, our inability to maintain our historical growth rate because of a decreased volume of freight or decreased average revenue
per pound of freight moving through our network, the availability and compensation of qualified Leased Capacity Providers and freight handlers
as well as contracted, third-party carriers needed to serve our customers’ transportation needs, our inability to manage our information systems
and inability of our information systems to handle an increased volume of freight moving through our network, the occurrence of cybersecurity
risks and events, market acceptance of our service offerings, claims for property damage, personal injuries or workers’ compensation,
enforcement of and changes in governmental regulations, environmental, tax, insurance and accounting matters, the handling of hazardous
materials, changes in fuel prices, loss of a major customer, increasing competition, and pricing pressure, our dependence on our senior
management team and the potential effects of changes in employee status, seasonal trends, the occurrence of certain weather events,
restrictions in our charter and bylaws and the risks described in our Annual Report on Form 10-K for the year ended December 31, 2024, and as
may be identified in our subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K.

We caution readers that any forward-looking statement made by us in this press release is based only on information currently available to us
and they should not place undue reliance on any forward-looking statement, which reflects management's opinion as of the date on which it is
made. We undertake no obligation to publicly update any forward-looking statement, whether written or oral, that may be made from time to time,
whether as a result of new information, future developments or otherwise unless required by law.

Contact:
Investors:

Tony Carrefio
investorrelations@forwardair.com
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Media:
Hannah Weeg
HWeeg@forwardair.com
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Statements & Disclaimers

Forward Looking Statements

This presentation contains “forward-looking statements” within the meaning of the safe harbor provisions of the LS, Private
Securities Liigation Reform Act of 1995, Forward-ooking statements can be identified by words such as: “anticipate,” “intend,”
“plan,” "goal,” "sesk.” "believe,” "project,” "estimate,” "expect,” "strategy,” future,” "ikely,” “may,” "should,” “will” and similar
referances to future periods. Forward-locking statements included in this pressntation relate to: expactations regarding customer
demand for services of Forward Air Corporation (*Forward,” "we,” *us” or “our”); our outlook on the freight market; our expectations
regarding and i ahter tha Omni acquisition, including consolidating systems and uparading
our tachnology threugh our One ERP initiative: our projections with respsct to revenue growth following the realization of such
synargies; our goals 1o achieve sustainable growth and long-term profitability, our plans to transition lo financial reporting by
product and service, consisting of ground, intermodal, air and otean, and warehousing and value-added services; our plans to
improve and prioritize liquidily and cash genaration; our expectations and beliefs regarding the strategic allemative process and
our intentions with respect 1o our fulure disclosure on the process; our beliefs regarding the ability to drive sustainable growth
amids! an uncertain macroeconomic landscape; the impact of tariffs on our business; and expectations regarding our sales
channel eperations and resullts related to our One Ground Network,

Forward-looking statements are neither historical facts nor assurances of future performance, Instead, they are based only on cur
current beliets, expectations and assumptions regarding the future of our business, future plans and strategies, projections,
anticipated events and trends, the econamy and other future conditis Because forward-looki relate to the future,
they are subject lo inherent uncertainties, risks and changes in circumstances that are difficult to predict and many of which are
outside of our control. Our actual results and financial condition may differ matenally from those indicated in the forward-looking
statements.

The following is a list of factors, amang others, that could cause actual results to differ materially from those contemplated by the
forward-lonking statements: economic factors such as recessions, inflation, higher interest rates and downtums in customer
business cycles, the timing of our review of strategic allematives; cur ability to execule on material aspecis of any strategic
alternatives that are identified and pursued; our ability to achieve ongoing strategic, financial and other benefits a5 we continue to
transform aur businass after the acquisition of Omni Logstics, including the realization of expacted synergies and the achisvement
af deleveraging targels within the expected limeframes or at all the risk that the will not ba integ ar
Ihat integration may be more difficull, ime-cansuming or costly than expected, the risk that operating costs, custamer loss,
management and emplayes retention and business disruption (inciuding, without limitation, difficulties in maintaining relationships.
with emplayees, customers, chients or suppliers) as a resull of the acquisition of Omni Logistics may be greater than expected,
conlinued weakening of the freight environment, future debt and financing levels, cur ability 1o deleverage, including, without
limitation, through capital allocation or divestitures of non-core businesses, our ability to secure terminal faciliies in desirable
locations at reasonable rates,

(;waﬂ ] // Q) OmniLogistics

more limited liquidity than expected which limits our abdity to make key investments, the creditworihiness of aur customers and
their ability to pay for services rendered, our mability to maintain aur historical growth rate because of a decreased volume of
freight or decreased average revenue per pound of freight moving through our network, the availability and compensation of
gualified Leased Capacity Providers and freight handlers as well as contracted, third-party carriers needed lo serve our customers’
transpontalion meeds, our inability 1o manage our information systems and inability of cur infarmation systems Lo handle an
increased volume of freight mowving through our netwark, the occurrence of cybersecurily risks and events, market acceptance of
our service offerings, claims for property damage, personal injuries or workers' compensation, enforcement of and changes In

regulations, tax, insurance and accounting matters, the handiing of hazardous materials, changes in
fuel prices, loss of a major customer, increasing compeition, and pricing pressure, evolving macrosconomic factors, including the
impasition of additional tariffs, potential escalation from trading pariners, the uncertainty surrcunding trade poliey, including the
extent 1o which increased tariffs will affect our operations and strategic plan, and our limited visibility into the Impact of tariffs on
third-party our On our senior team and the potential effects of changes in employee status,
seasonal trends, the oocumence of certain weather events, restrictions in our charier and bytaws and the risks described in our
Annual Report on Form 10-K for the year ended December 31, 2024, and as may be identified in our subsequent Quarterly
Reparis on Form 10-Q and Current Reparts an Form 8-K.

We caution readers that any forward-Ioaking statement made by us in this prasentation is based only on information currantly
availabie to us and they should not place undug reliance on any forward-iooking statement, which refiect management's opinion as
of the date on which it is made. We undertake no obligation to publicly update any forward-ocking statement, whether written or
oral, that may be made from time to tima, whether as a result of new infarmation, future developments or otherwise unless
required by law.

Non-GAAP Measures

To supplement the financial measures prepared in accordance with ganerally accepted accounting principles in the United States
{"GAAP"), we have included Adjusted EBITDA, Adjusted EBITDA Margin %, Consolidated EBITDA, Consolidated EBITDA Margin
%, Net Leverage Ratio, Net Debt, Reported EBITDA, Reported EBITDA Margin %, LTM Reparted EBITDA, LTM Reported EBITDA
Margin, Unleverad Frae Cash Flow, Operating Cash Flow, Excluding Impairment of Goodwill, each a non-GAAP financial measure
{each, a “Non-GAAP Measure®), in this presentation. The reconciliation of each Non-GAAP Measure to the most directly
comparable financial measure calculated and presented in accordance with GAAP &an be found in the Appendix to this
presantation. Bacause aach Non-GAAP Measure excludes cerain items as describad herein, it may nol be indicative of the results
that Forward expects lo recognize for future periods. As a result, each Non-GAAP Measure should be considered in addition o,
and nol a substitule for, financial infarmation prepared In accordance with GAAP, The Company s also providing Consoldated
EBITDA. Liguidity, and Net Leverage Ratio calculated in accordance with Forward's credil agreement as we balieve it provides
investors with important Information regarding our liquidity, inanclal condition and compliance with our abligations under our credit
agreement,
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Cdmbined Overview
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Who We Are: A Story of
Transformation and Excellence

Our Heritage

Forward Air's revolutionary expedited ground freight network, established in 1981,
and Omni's innovative logistics solutions, founded in 2000, represent decades of
excellence in logistics innovation.

Our Combined Strength

Together, we have created a logistics powerhouse that combines Forward Air's
robust North American LTL network with Omni's global logistics solutions,
delivering unprecedented value and capabilities to our customers.

QOur Future

This strategic union positions us as a leading force in global logistics, offering
comprehensive solutions that span continents and streamline supply chains.

(;M.‘-" ' // Q) OmniLogistics




By the Numbers

S2.5B S307M 6K+ (99‘% 2K+

FY 2025 Revenue FY 2025 CEBITDA! Total Employees Freight Handlers?

3.7M+ 0.1% 230+ 21
Total Shipments?® Claims Ratio* Global Facilities Countries

(__\Forward OOmnii




Alifig

rFY25

~63%

l;ﬂ"’ ' // Q) OmniLogistics

of revenue

Ground Transportation

Expedited Less Than Truckload (LTL)
Services

Full Truckload (FTL) Shipping
Brokerage Services

Pickup and Delivery

Cross border trucking services
Container Freight Station

Flatbed transportation

Oversized and specialized equipment
High Value Cargo

Hand Carry

Air & Ocean Customs

MNext Flight Out [Time Critical/ Hand Carry
Express Air - 3 to 5 day
Economy Air - 5 1o 8 day
Customs Brokerage

Air Charter

Full Container Load (FCL)

Less than Container Load (LCL)
Multimodal AirfOcean/Ground
Freight Solutions

Project cargo (oversized/non-
containerized)

Intermodal Drayage

Nationwide port and rail drayage of
domestic and international containers
Secured container storage

Rail intermodal (domestic and international
containers)

Yard hostling / jockey services

Contract Logistics

Focus on high value, value-added
services, supply chain solutions
Servicing high-tech, data center, medical
and complex verticals for supply chain and
end customer distribution

End-to-end capability for reverse logistics
solutions including in-house sorting and
repairs

Product testing

Wholesale fulfillment — Pick and pack
eCommerce fulfilment services

B Legacy Forward Expedited Freight and Intermodal, and Omni Logistics ground freight

B Omni Logistics air and ocean forwarding, warehousing & distribution and value-added service




Differentiated and diversified solutions

All figures for FY25

Reporting Segments

Expedited Freight Omni Logistics Intermodal

Ground Transportation

Diversified portfolio
of vertically-
integrated solutions

Intermodal Drayage

Customs

Air [ Ocean Forwarding

Contract Logistics

Countries’

" 1. Gountries with leased or owned properties,
(\Forward // Q) OmniLogistics




Scalable global footprint

All figures for FY25
FY25 Revenue % by Customer Region'

~8% <1%

"20 + ~10% of revenue generated outside of the United States.’

m United States
m Americas (ex U.S.) + 230+ global facilities in 21 countries.
APAC

+ No single customer represents more than 10% of revenue.
EMEA

+ Top 10 customers account for ~28% of revenue.

M- ﬂ ~ . 1. Approximated split based on consalidated FY25 revenues by country from shipments directly transported under our contral
(\Forward / Q) Omni Logistics




4Q25 Results
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4Q25 Highlights

$631 (S3) S77 $367 5.5x

Revenue Operating Loss Consolidated EBITDA! Liquidity LTM Net Leverage?
12.2% Margin

( N\Forward” ' ™ Omnil




In millions, excapt for margin

Revenue
$633
I | |
4Q24 1Q25 2Q25

=mﬂ ' // Q) OmniLogistics

Consolidated Results by Quarter

Consolidated EBITDA' & Consolidated EBITDA Margin %

$632 $631
I I |
3Q25 4Q25 4Q24 1Q25 2Q25 3Q25 4Q25

aof Non-GAAP financial me
olidated EBITDA report

able in the Appendix. ¢
rters. Amounts \

it Agreement
savings infliatives in 4Q25.




Expedited Freight Segment Results by Quarter

In millions, excapt for margin

Segment Revenue' Reported EBITDA? & Reported EBITDA Margin?
$266
. $258 $259 i $30 330
$26
$18
6.6%
4Q24 1Q25 2Q25 3Q25 4Q25 4Q24 1Q25 2Q25 3Q25 4Q25

not include intercompany eliminations or corporate unallocated expenses
on-GAAP financial measures avallable in the Appendix. Excludes impairment of goadwil
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Expedited Freight Segment:
Year over year pricing and margin improvement

Revenue per CWT, ex fuel'? &
Reported EBITDA Margin?

Revenue per Shipment, ex fuel'2 &
Reported EBITDA Margin?

+2.4%
« Corrective pricing action implemented in
4Q24.

$24.98

$2476 $24.82

= Year-over-year pricing improvement.

= 350 bps margin improvement year over
year

4Q24

1Q25 2Q25 3Q25 4Q25

4Q24

1Q25 2Q25 3Q25 4Q25

mmm Revenue per CWT, ex fuel
—+—Reported EBITDA Margin

mmm Revenue per Shipment, ex fuel
—+—Reported EBITDA Margin

1, Exclugdes accessorial and Truckload products.
2. Inclutes intercompany revanue t n the Network and Truckload revenue streams.
3. Reconciliation of Non GAAP financial measures available in the Appendix.

(=}Farm'd '
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Expedited Freight Segment
Financial Results

LTL Shipments LTL Tonnage LTL Revenue
per Workday' per Workday' per Shipment
ex-fuel

In millions, except for margin

Revenue $247 $266 (7.1%)
Operating Income $15 $7 110.1%
Operating Ratio 93.8% 97.3% 3.4%

Reported EBITDA $25 $18 42%

Reported EBITDA Margin 10.1% 6.6% 3.5%

(__\Forward" ."7 O Omni Logistics 1. In thousands




reight

Expedited Freight Segment:
Continued superior service following acquisition

Expedited Freight Segment Claims Ratio’

+ Industry-leading claims ratio of ~0.1%.
Omni acquisition

+ Superior service to 96% of all continental
United States zip codes.

= Maintaining priority focus on customer service
oiaE during integration and transformation.
& 0.14% 0.12% 0.13% 0.13% 0.15% 0.12% 0.11%

2021 2022 2023 2024 1Q25 2025 3Q25 4025

1. Expedited Frelght segment only. Calculated as claims amount pald divided by revenue.
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Omni Logistics Segment Results by Quarter

In millions, excapt for margin

Segment Revenue' Reported EBITDA? & Reported EBITDA Margin %?

$360

$340
326 $328 $32
$ $323 b
I I I |

4Q24 1Q25 2Q25 3Q25 4Q25 1Q25 2Q25 3Q25 4Q25

not include intercompany eliminations or corporate unallocated expenses
on-GAAP financial measures avallable in the Appendix. Excludes impairment of goadwil
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Omni Segment
Financial Results

In millions, except for margin

Revenue $360
$10
97.3%

40 2024
$326
591
97.1%"

Change

10.5%

Operating Income 4.2%
Operating Ratio (0.2%)
Reported EBITDA 12.0%

Reported EBITDA Margin

$36 $32'

10.0%

9.8%" 0.1%

(__\Forward"
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Intermodal Segment Results by Quarter

In millions, excapt for margin

Segment Revenue' Reported EBITDA? & Reported EBITDA Margin %?

$62
$60

$59 $58 $10

14.5%

4Q24 1Q25 2Q25 3Q25 4Q25 4Q24 1Q25 2Q25 3Q25

net include Intercompany efiminations or corporate unallocated expenses
on-GAAP financial measures available in the Appendi

L=F°' ward // Q) OmniLogistics 2 R
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Intermodal Segment
Financial Results

Drayage Drayage Revenue
Shipments per Shipment

4Q 2025 4Q 2024 : Change

Revenue $51 $60 (15.5%)
Operating Income $3 $6 (51.7%)
Operating Ratio 94.3% 90.1% (4.2%)

Reported EBITDA $7 $10 (31.2%)

Reported EBITDA Margin 14.2% 17.5% (3.2%)

(;wad' // Q) OmniLogistics




Liquidity, Leverage
and Cash Flow
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Resilient cash generation despite freight recession

In millions.
Operating Cash Flow'
4Q24 1Q25 2Q25 3Q25 4Q25

Change in Unrestricted Cash ($32) $11 ($21) $45 (334)

(+) Debt Service 64 25 59 24 58

(+) Term Loan Paydown 0 0 0 0 0

(-) LC Release (2) 0 0 0 0

$79 Unlevered Free Cash Flow' $31 $37 $38 $70 524

(+) Transaction/Integration Fees 12 9 14 10 8

542 $46 $52 (+) Earnouts & Purchase Price Adjustments 0 0 0 0 0

$32 Operating Cash Flow' $42 $46 $52 $79 §32

4Q24 1Q25 2Q25 3Q25 4Q25

+ Asset-light business model with meaningful upside as cost savings measures are recognized

krm- ﬂ = o 1. Non-GAAP financial metrics. “Operating Cash Flow” and “Unlevered Free Cash Flow” represent the change in Unrestricted Cash less discrete tems Identfied on this
(\Forward / Q) Omni Logistics s
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Liguidity, Leverage and Cash low
» Operating cash flow’ of $32M in 4Q25.

$32 $209

$140 -

= Operating cash flow' of $209M for full year

mmm $106 2025.

(858)  Tig)

$105 ($166) $106

($41 « Unrestricted cash balance remained

strong with $106M at end of 2025

compared to $105M at the beginning of

T um year the year.

:\mezu‘;l Debt Serviea \"r:l:sm'una Unrasirictod Opeeating Dabt Service Pr‘:‘:"ssmr\u IJm:..‘mhr.'F"
Balance Sotiow b Sa'I:/;E

4025 FY25

1. Nen-GAAP financlal metric. “Operating Cash Flow” represents the change in Unresincled Cash less discrete items identified on this slide

'"|§
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Liquidity and Leverage

In millions
Liquidity® Net Leverage'
$382 $393 $368 $413 $367 6.50%
_—
r$19 Fi. 5.5x 5.3x 5.7x 5.5% 5.5x
r | ! <51 515
50 _ - |
N ss6 $101 $91
; 4Q24 1025 2025 3Q25 4025
Il et Leverage Ratio’ [l Required Covenant Leverage Ratio'
$277 $277 $273 $261 In mitiors 4024 1Q25 2025 3Q25 4Q25
Term Loan B $1045 51045 51,045 $1.045 $1,045
Senior Sec. Notes $§725 §725 §725 725 §725
First Lien Debt’ §1770 1770 51,770 §1,770__$1.770
4024 1Q25 2Q25 3025 4Q25 . i
Net Gash'? a6 101 79 123 a1
B Revolving Credit Facility* E:I Restricted Cash Deduction Net Debt 1,684 1,669 1691 1847 1679
- Consolidated LTM
W NetCash's "1 Foreign Subsidiary Deduction Eg’.‘?g’;‘“‘” 31 320 09 02 307
Net Leverage Ratio’ 54x___ 52x  55%x  55x _ 55x

Caloulated pursuant to Senior Secured Loan Credit Agreement.

includes Term Lozn, Senior Secured Notes, and Revolving Credit Faciiity, excludes finance leases.
Excludes foreign subsidiaries and restricted cash.

Undrawn revalver balance,

Totals may not foot due 1o rounding

(;wad' // Q) OmniLogistics
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No debt maturities over the next 4 years

In millions.

Debt maturities by year

$1,045

$725

No Long-Term Debt Maturities Until December 2030

$300

| sty ]

| 1

1 1

1 1

1 1

b i o s i a

2026 2027 2028 2029 2030 2031
(Jan) (Dec) (Oct)

T Revolving Credit Facility mFirst Lien Term Loan m Senior Secured Notes

krm' ~ N N 1. Gredit Facility undrawn as of 12/31/2025 other than $39 milkon letters of credit issued throwgh facility.
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Investment Rationale
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Laying the foundation for future profitable growth

Stro ng bra nd, customer value Rabust North American LTL network with international logistics capabilities
prOpOSitiOﬂ and |Oya|t\/ Superior service with consistently low claims ratio of 0.1%'

Differentiated and diversified Highly customizable and specialized service offering of vertically-integrated solutions
solutions with global scale Scalable growth with over 230 global facilities in 21 countries

Rationalized cost structure Asset-light business model with normalizing free cash flow generation

pOiSGd fOI‘ profitable growth Improved consolidated Reported EBITDA margin, excluding goodwill, by 320 basis points in

2025 compared to 20242

(__\Forward OOmnii




Investment Rationale
_ . L

Meaningful upside as we close margin gap with peers

Forward Consolidated

Less-than-Truckload 3PL / Freight Forwarders Truckload / Intermodal
31.4%
LTM 3Q25 Peers versus FWRD by segment
23.9%
23.2%
20.00%
(LR ... ..
17.3%
°15.9%
14.1% i3
11.9%
10.0% 10.4% 9.1%
1% o,
7.3% 78% 7a4% 7.6% 5.4% .
N 4% 6.4% 54% 4 go, AVEreDe’ i
4G24 1025 2025 3Q25 4025 Comp 1 Comp 2 Comp 3 Comp 4 Comp 5 ‘ : Comp 1 c ! Comp 2 Comp 3 Comp 4 Comp 5 Comp 1 Comp 2 l '-A Comp 3 Comp 4 Comp 5
LTM Reported EBITDA margin'# LTM 3Q25 Peer and Forward Segment Reported EBITDA Margin®2
: Fe ' // o Omni Logistics‘ ; Gt;:nc;ogggraf_\;-g Ilagulzlrngs_?usr fﬁrﬁ:ﬁiﬁ:\n"L‘?Egc}r"’ngi'[ﬂ"m a3 Operating Income plus depreciation & amortization and impaiment of goodwill
—_— 3. Segment averages are weighted based on ravenue (excludes Forward segmants)
= 4. Reconciliation of Mon-GAAP financial measures available in the Appendi




Closing Summary

Delivering exceptional service, performance, and partnership
Omni Logistics reported another strong quarter with best results since
the acquisition

Expedited Freight segment’s fourth quarter results improved significantly
year over year

Maintained solid liquidity position during 2025

Seeing the benefits of diversified product portfolio
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Net Income to Adjusted and Consolidated EBITDA

g .

—— Reconciliation
Adjusted & Consolidated EBITDA Reconciliation 4024 1025 2025 3a25 4Q25 iy LI
(12/31/2024)  (12/31/2025)

Net (loss) income from continuing operations (335) (861) ($20) (824) ($36) ($1,125) ($142)
Interest expense 48 48 45 45 45 189 181

Income tax (benefit) expense 67 20 (17) 0 (9) (125) (5)

Depreciation and amortization 38 37 37 38 41 144 153

Reported EBITDA!2 $118 541 §45 $59 $41 ($917) §186

Impairment of goodwill (79) - - - - 1,028 -

Transaction and integration costs 10 14 3] 3] 81 kil

Change in TRA Liability - - 7 (8) (3) - (2)

Severance costs 2 1 1 16 6

Optimization project costs 10 1 1 1 - 10 3

Abandoned software project costs - - - - 20 - 20

Other 2 11 14 12 11 33 49

Adjusted EBITDA'2 $63 $69 $74 $75 $76 $253 $293

Pro forma synergies 1 - - - - 22 -

Pro forma savings 5 - - - - 33 -

Adjusted EBITDA Excluding Cost Reduction':? $69 $69 $74 $75 $76 $308 $293

3Q 2025 Cost Reduction Initiatives 3 3 3 3 - 3 9

4Q 2025 Cost Reduction Initiatives - 1 1 1 1 - 5
Consolidated EBITDA'Z $72 $73 $78 $79 $77 $311 $307
Consolidated First Lien Indebtedness 1,770
Met Cash & Cash Equivalents (91)
Net Debt $1,679
Consolidated First Lien Net Leverage Ratio 5.5x

- 1 Seqn\en: totals do not Include intercompany eliminations or corporate unallocaled expenses
Forward / ) Omni Logistics 2. Totals may nat faot duz 1 rounding




Segment Performance — Expedited Freight

In millions, except for margin

Eepadliod Erilhi? ao2e | tazs | 2a2s | aaes | 4azs |

Operating revenue $266 $249 $258 $259 $247 $1,115 $1,013
Operating expenses
Purchased transportation 136 121 124 125 122 546 492
Salaries, wages, and employee benefits 57 53 54 54 50 242 210
Operating leases 18 15 17 16 16 64 64
Depreciation and amortization 10 10 10 10 10 41 41

Insurance and claims 10 10 14 10 9 44 41

Fuel expense 3 2 3 2 2 10 9

Other operating expenses 24 22 19 21 24 100 86

Total operating expenses 259 234 238 239 232 1,047 9243

Income (loss) from operations $7 $16 $20 $19 $15 $68 $70

(+) Depreciation and amortization 10 10 10 10 10 41 41
Reported EBITDA $18 $26 $30 $30 $25 109 111
Reported EBITDA Margin % 6.6% 10.4% 11.6% 11.5% 10.1% 9.8% 10.9%

1 include intercompany eliminations or corpoerate unallocated expenses.
ot due 1o rounding
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Segment Performance — Omni Logistics

In millions, except for margin

Omni Logistics ' 4024 | 1a25 | 2025 | 3025 | 4q2s LTM 4Q24 | LTM 4Q25

Operating revenue $326 $323 $328 $340 $360 $1,197 $1,351
Operating expenses
Purchased transpaortation 183 186 185 196 208 701 775
Salaries, wages, and employse benefits 54 57 62 58 55 216 232
Operating leases 23 27 26 30 32 a7 115
Depreciation and amortization 23 22 22 23 26 84 94
Insurance and claims 4 3 1 (0) 1 12 5
Fuel expense 1 1 1 1 1 3 4
Other operating expenses 29 25 24 22 27 101 97
Impairment of goodwill (79) - - - - 1,029 -
Total operating expenses 237 320 321 330 350 2,242 1,321
(+) Impalrment of goodwill (79) 1 029
(+) Depreciation and amortization
Reported EBITDA® $32 $26 $30 $33 $36 $67 $124
Reported EBITDA Margin %"’ 9.8% 7.9% 9.0% 9.6% 10.0% 5.6% 9.2%

. 1, Segment totals do net include Intercompany eliminations or comorate unallocated expenses
Forward / ) Omni Logistics 2. Totals may nat faot du 1o rounding
— 3

Reparted EBITDA and Reportad EBITDA Margin shown excluding impairment of gacdwil




Segment Performance — Intermodal

In millions, except for margin

Intermodal" L4024 | 1025 | 2025 | 3a25 | 4025 | LTM4Q24 | LTM4Q25

Operating revenue $60 $62 $59 $58 $51 $233 $231
Operating expenses
Purchased transportation 19 20 20 19 17 74 77
Salaries, wages, and employee benefits 14 16 15 14 12 59 58
Operating leases 5] 6 5 6 5 22 22

Depreciation and amortization 5 5 5 4 4 18 18

Insurance and claims 2 3 3 3 3 10 12

Fuel expense 2 2 2 2 1 9 7

Other operating expenses 5 5 4 5 5 23 20

Total operating expenses 54 57 55 54 48 214 214

Income (loss) from operations $3 $19 $17

(+) Depreciation and amortization
Reported EBITDA $10 $10 $37 $35
Reported EBITDA Margin % 17.5% 16.4% 15.1 % 14.5% 14.2% 16.0% 15.1%

; 1. Segment totals do not Include Intercompany efiminations or comorate unallocated expenses
Forward / ) Omni Logistics 2. Totals may nat faot duz 1 rounding




Consolidated LTM Financials by Quarter

I millions, excapt for margin

Consolidated? LTM 4Q24 LTM 1Q25 LTM 2Q25 LTM 3Q25 LTM 4Q25
Operating revenue $2,474 $2,546 $2,521 $2,497 $2,495
Operating expenses
Purchased transportation 1,251 1,278 1,260 1,243 1,244

Salaries, wages, and employee benefits 536 549 551 569 536

Operating leases 182 192 195 198 204

Depreciation and amortization 144 150 138 150 153

Insurance and claims 65 67 68 63 59

Fuel expense 21 22 21 21 20

Other operating expenses 310 252 230 215 243

Impairment of goodwill 1,028 1,028 (64) (79) -

Total operating expenses 3,537 3,538 2,398 2,382 2,459

Income (loss) from operations ($1,063) ($992) $123 $115 $36

(+) Impairment of goodwill 1,028 1,028 (64) (79)

Adjusted income (loss) from operations ($35) $36 $59 $36 $36

(+) Depreciation and amortization 144 150 138 150 153

Reported EBITDA?

Reported EBITDA Margin %?

- 1. Tatals may not foot due to rounding
Forward / ) Omni Logistics 2. Reparted EBITDA and Reported EBITDA Margin shown excluding impairment of gaadwil




Expedited Freight Segment Operating Metrics

In thousands In pounds
Shipments per Day’ Weight per Shipment Revenue per Shipment, excluding fuel'?

858 856 $207 $208 $209 5210 o0

4 846

120 138 4390 B27  go1 840 843 841 $200 $200 $203

12.2

IIIITs Il II IIIII IIIII I

1024 2024 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q24 2Q24 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4025

14%  34% (23)% (9.0)% (10.9)% (15.4)% (12.3)% (9.0)% 74%  25% 45% 50% 16% 27% (1.9)% (1.2)% 0.7% 3.7% 4.0% 40% 41% 46% 16% 1.2%

YoY % change YoY % change YoY % change

- 1, Exgludes assessorlal and Truckload products.
Forward / (1 b Omni Loglsﬂcs 2. Includes intercompany revenue between the Network and Truckload revenue sireams.
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