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Forward Air Corporation
Condensed Consolidated Balance Sheets

(unaudited and in thousands, except share and per share amounts)

March 31, 2026 December 31, 2025
Assets
Current assets:
Cash and cash equivalents $ 141,022 $ 105,996
Accounts receivable, less allowance of $4,609 in 2026 and $3,749 in 2025 330,699 343,559
Other receivables 3,077 6,147
Prepaid expenses 29,453 28,045
Other current assets 38,105 37,254
Total current assets 542,356 521,001
Property and equipment, net of accumulated depreciation and amortization of $348,946 in 2026 and
$340,021in 2025 286,652 297,882
Operating lease right-of-use assets 402,712 412,535
Goodwill 522,712 522,712
Other acquired intangibles, net of accumulated amortization of $324,223 in 2026 and $301,453 in 2025 884,021 906,791
Other long-term assets 57,426 58,023
Total assets $ 2,695,879 $ 2,718,944
Liabilities and Shareholders' Equity
Current liabilities:
Accounts payable $ 103,693 § 121,752
Accrued expenses 133,142 114,422
Other current liabilities 76,937 69,130
Current portion of finance lease obligations 15,317 15,995
Current portion of operating lease liabilities 112,808 107,026
Total current liabilities 441,897 428,325
Finance lease obligations, less current portion 18,851 22,387
Long-term debt 1,690,253 1,687,248
Liabilities under tax receivable agreement 28,255 11,548
Operating lease liabilities, less current portion 313,153 327,011
Other long-term liabilities 56,221 53,540
Deferred income taxes 24,973 27,221
Shareholders' equity:
Preferred stock, $0.01 par value: Authorized shares - 5,000,000; no shares issued or outstanding as of March
31, 2026 and as of December 31, 2025 — —
Series B preferred stock, $0.01 par value: Authorized shares - 15,000; issued and outstanding shares - 8,627
as of March 31, 2026 and 8,760 as of December 31, 2025 — —
Common stock, $0.01 par value: Authorized shares - 50,000,000; issued and outstanding shares - 31,598,268
as of March 31, 2026 and 31,326,561 as of December 31, 2025 316 313
Additional paid-in capital 564,626 559,551
Accumulated deficit (482,911) (447,100)
Accumulated other comprehensive (loss) income (1,030) 580
Total Forward Air shareholders' equity 81,001 113,344
Noncontrolling interest 41,275 48,320
Total shareholders' equity 122,276 161,664
Total liabilities and shareholders' equity $ 2,695,879 § 2,718,944

The accompanying notes are an integral part of the condensed consolidated financial statements.
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Forward Air Corporation
Condensed Consolidated Statements of Operations and Comprehensive Loss
(unaudited and in thousands, except per share amounts)

Three Months Ended

March 31, 2026 March 31, 2025

Operating revenues $ 582,046 $ 613,281
Operating expenses:

Purchased transportation 283,777 304,262

Salaries, wages and employee benefits 115,576 141,915

Operating leases 49,713 48,792

Depreciation and amortization 38,521 37,360

Insurance and claims 13,498 15,007

Fuel expense 4,927 5,649

Other operating expenses 55,593 55,533
Total operating expenses 561,605 608,518
Income from operations 20,441 4,763
Other income and expenses:

Interest expense, net (43,587) (45,547)

Foreign exchange gain (loss) 1,698 (922)

Other (expense) income, net (16,957) 104
Total other expense (58,846) (46,365)
Net loss before income taxes (38,405) (41,602)
Income tax expense 1,793 19,589
Net loss (40,198) (61,191)
Net loss attributable to noncontrolling interest (5,879) (10,554)
Net loss attributable to Forward Air $ (34319) § (50,637)
Basic and diluted net loss per share attributable to Forward Air $ (1.09) $ (1.68)
Net loss $ (40,198) $ (61,191)
Other comprehensive loss:

Foreign currency translation adjustments (2,046) 265
Comprehensive loss (42,244) (60,926)

Comprehensive loss attributable to noncontrolling interest (6,315) (10,554)
Comprehensive loss attributable to Forward Air $ (35929) § (50,372)

The accompanying notes are an integral part of the condensed consolidated financial statements.

4



Table of Contents

Forward Air Corporation
Condensed Consolidated Statements of Cash Flows
(unaudited and in thousands)

Three Months Ended
March 31, 2026 March 31, 2025
Operating activities:
Net loss $ (40,198) $ (61,191)
Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation and amortization 38,521 37,360
Share-based compensation expense 3,541 2,958
Provision for revenue adjustments 731 647
Deferred income tax benefit (2,170) (2,792)
Other 3,870 3,799
Changes in operating assets and liabilities:
Accounts receivable 11,863 (21,145)
Other receivables 2,052 (434)
Other current and noncurrent assets (3,097) 767
Accounts payable and accrued expenses 30,625 67,646
Net cash provided by operating activities 45,738 27,615
Investing activities:
Proceeds from sale of property and equipment 1,428 691
Purchases of property and equipment (6,946) (11,906)
Other — (24)
Net cash used in investing activities (5,518) (11,239)
Financing activities:
Repayments of finance lease obligations (4,225) (4,431)
Proceeds from credit facility — 25,000
Payments on credit facility — (25,000)
Payment of minimum tax withholdings on share-based awards and other (685) (894)
Net cash used in financing activities (4,910) (5,325)
Effect of exchange rate changes on cash (284) 357
Net increase in cash and cash equivalents 35,026 11,408
Cash and cash equivalents at beginning of period 105,996 105,266
Cash and cash equivalents at end of period $ 141,022 § 116,674

The accompanying notes are an integral part of the condensed consolidated financial statements.



Table of Contents

Balance at December 31, 2025

Net loss

Foreign currency translation adjustments
Issuance of share-based awards

Payment of minimum tax withholdings on share-
based awards and other

Series B - Conversions
Share-based compensation expense

Balance at March 31, 2026

Balance at December 31, 2024

Net loss

Foreign currency translation adjustments
Issuance of share-based awards

Payment of minimum tax withholdings on share-
based awards

Series B - Conversions
Share-based compensation expense

Balance at March 31, 2025

Forward Air Corporation

Condensed Consolidated Stat ts of Shareholders' Equity
(unaudited and in thousands)
Common Stock Prefer:}eiﬁ:gskt- Class Preferrce(lrsntglcll;t- Class Additional Accumulated Other Non- Total
Paid-in Comprehensive Accumulated controlling Shareholders'

Shares Amount Shares Amount Shares Amount Capital Income (Loss) Deficit Interest Equity
31,327 § 313 9 3 = — 3 — 3 559,551 $ 580 8 (447,100) 8 48320 $ 161,664
— — — — — — — — (34,319) (5,879) (40,198)
— — — — — — — (1,610) — (436) (2,046)
191 2 — — — — ?2) — — — —
(53) — — — — — 807 — (1,492) — (685)
133 1 — — — — 729 — — (730) —
— — — — — — 3,541 — — — 3,541
31,598 8§ 316 9 S — — 3 — 3 564,626 $ (1,030) § (482,911) $ 41275 $ 122,276

Common Stock ]gf;:srgisltgskt Pcrﬁlf::gilstltgﬁkt Agg::ii?i:al Acésll:;:':tlfedngig;er Retained (Deficit) conlj:ol};ing Sharrzz:)all‘lers'

Shares Amount Shares Amount Shares Amount Capital Income (Loss) Earnings Interest Equity
29,761 § 298 10 $ = — $ — 3 542390 $ 2,732) 8 (338,228) $ 84,140 $ 285,868
— — — — — — — — (50,637) (10,554) (61,191)
— — — — — — — 265 — — 265
97 — — — — — — — — — —
(30) — — — — — — — (894) — (894)
585 6 (1) — — — 1,208 — — (1,214) —
= = = = = = 2,958 = = = 2,958
30413 S 304 9 $ — — 8 — 8 546,556 $ (2,467) $ (389,759) $ 72372 $ 227,006

The accompanying notes are an integral part of the condensed consolidated financial statements.
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Notes to Condensed Consolidated Financial Statements
(unaudited and in thousands, except per share data)

1. Basis of Presentation
Basis of Presentation and Principles of Consolidation

The condensed consolidated financial statements of the Company have been prepared in conformity with U.S. generally accepted accounting principles (“GAAP”) for
interim financial information and the rules and regulations of the Securities and Exchange Commission (the “SEC”). In the opinion of management, the accompanying
unaudited condensed consolidated financial statements reflect all adjustments, which are of a normal recurring nature necessary to present fairly the Company’s financial
position, results of operations, and cash flows for the periods presented. These condensed consolidated financial statements should be read in conjunction with the Company’s
audited consolidated financial statements and the notes thereto included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025. Results for
interim periods are not necessarily indicative of the results for the year.

2. Indebtedness

Long-term debt consisted of the following as of March 31, 2026 and December 31, 2025:

March 31, 2026 December 31, 2025
Term Loan, expiring 2030 $ 1,045,000 $ 1,045,000
Senior Secured Notes, maturing 2031 725,000 725,000
Debt issuance discount (45,721) (47,467)
Debt issuance costs (34,026) (35,285)
Total long-term debt $ 1,690,253 $ 1,687,248

The Term Loan is part of our Credit Agreement with Citibank, N.A., and includes a revolving credit facility. As of March 31, 2026, the revolving credit facility had
$261 million of borrowings available and no borrowings outstanding. As required by the Credit Agreement, the Company was in compliance with all covenants as of March 31,
2026.

3. Net Loss Per Share

Basic net loss per common share is computed by dividing net loss attributable to Forward Air Corporation by the weighted-average number of common shares
outstanding during the period. Diluted net loss per common share assumes the exercise of outstanding stock options and the vesting of performance share awards using the
treasury stock method when the effects of such assumptions are dilutive.

The Company's unvested restricted shares contain non-forfeitable rights to dividends and are therefore considered participating securities. As such, the Company
computes net loss per share using the two-class method. The two-class method is an earnings allocation formula that determines net income (loss) per share for each class of
common stock and participating security according to dividends declared (or accumulated) and their respective participation rights in undistributed earnings. However, because
the participating securities do not have a contractual obligation to share in the losses of the Company, no losses were allocated to these securities in the calculation of net loss
per share for the periods presented.
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Notes to Condensed Consolidated Financial Statements
(unaudited and in thousands, except per share data)

A reconciliation of net loss attributable to Forward Air and weighted-average common shares outstanding for purposes of calculating basic and diluted net loss per
share during the three months ended March 31, 2026 and 2025 is as follows:

Three Months Ended

March 31, 2026 March 31, 2025
Numerator:
Net loss $ (40,198) $ (61,191)
Less, net loss attributable to noncontrolling interest (5,879) (10,554)
Net loss attributable to Forward Air $ (34,319) $ (50,637)
Denominator:
Denominator for basic and diluted net loss per share - weighted-average number of
common shares outstanding 31,476 30,193
Basic and diluted net loss per share attributable to Forward Air
Net loss per basic and diluted share' $ (1.09) $ (1.68)

"Rounding may impact summation of amounts.

The number of shares that were not included in the calculation of net income per diluted share because to do so would have been anti-dilutive for the three months
ended March 31, 2026 and 2025 are as follows:

Three Months Ended
March 31, 2026 March 31, 2025
Anti-dilutive stock options 25 247
Anti-dilutive performance shares 642 55
Anti-dilutive restricted shares and deferred stock units 784 293
Total anti-dilutive shares 1,451 595

4. Income Taxes

The Company is taxed as a C corporation and is subject to federal and state income taxes. The Company’s sole material tax asset is the economic interest in Clue Opco
LLC ("Opco"), which is a limited liability company that is taxed as a partnership for federal and certain state and local income tax purposes. Opco’s net taxable income and
related tax credits, if any, are passed through to its partners and included in the partner’s tax returns. The income tax burden on the earnings or losses taxed to the noncontrolling
interest holders is not reported by the Company in its condensed consolidated financial statements. As a result, the Company's effective tax rate differs materially from the
statutory rate. For the three months ended March 31, 2026 and 2025, the Company recorded an income tax expense of $1,793 and of $19,589, respectively. The effective tax
rate of (4.7)% and (47.1)% for the three months ended March 31, 2026 and 2025, respectively, varied from the statutory United States federal income tax rate of 21.0%
primarily due to the effect interest expense disallowances under IRC Section 163(j) for which a full valuation allowance was recorded on the deferred tax asset, noncontrolling
interest and state and local income taxes.

In connection with the Omni Acquisition, the Company entered into a Tax Receivable Agreement with certain Omni Holders. As of March 31, 2026 and December 31,
2025, the Company has recorded a Tax Receivable Agreement liability of $10,580, related to contingent consideration. The Company concluded additional Tax Receivable
Agreement payments related to the year ended December 31, 2025 would be probable based on estimates of future taxable income over the term of the Tax Receivable
Agreement and recorded a payable of $968. For the period ended March 31, 2026, the Company updated this estimate to a total estimated payable of $17,675 that is payable
based on the 2025 taxable income and 2026 estimated taxable income. The $16,707 charge to increase the Tax Receivable Agreement liability is recorded in Other (expense)
income, net.

If other tax attributes subject to the Tax Receivable Agreement are determined to be payable, additional Tax Receivable Agreement liabilities may be considered
probable at that time. The determination of the Tax Receivable Agreement
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(unaudited and in thousands, except per share data)

liability requires the Company to make judgments in estimating the amount of tax attributes as of the date of exchanges (such as cash to be received by the Company on a
hypothetical sale of assets and allocation of gain or loss to the Company at the time of the exchanges taking into consideration partnership tax rules). The amounts payable
under the Tax Receivable Agreement will also vary depending upon a number of factors, including tax rates in effect, as well as the amount, character, and timing of the taxable
income in the future and the expected realization of tax benefits with respect to deferred tax assets related to tax attributes subject to the Tax Receivable Agreement.
Furthermore, amounts payable under the Tax Receivable Agreement as a result of a change of control may be substantially in excess of the amounts set forth above due to,
among other things, contractual provisions that require any such calculation to assume that all applicable tax benefits are used by the Company over the applicable tax years.

The Company also maintains a full valuation allowance to reserve against its net deferred tax assets, which are primarily related to outside basis difference in
investments, Federal net operating loss carryforward, and IRC section 163(j) interest limitation carryforward. The Company assessed the likelihood that its deferred tax assets
would be recovered from estimated future taxable income and available tax planning strategies. In making this assessment, all available evidence was considered including
economic climate, as well as reasonable tax planning strategies.

In general, it is the practice and intention of the Company to reinvest the earnings of its non-U.S. subsidiaries in those operations. As of March 31, 2026, the Company
has not recorded a provision for U.S. or additional foreign withholding taxes on investments in foreign subsidiaries that are indefinitely reinvested. Generally, such amounts
become subject to U.S. taxation upon the remittance of dividends and under certain other circumstances.

5. Fair Value of Financial Instruments

The Company categorizes its assets and liabilities into one of three levels based on the assumptions used in valuing the asset or liability. Fair value estimates of
financial assets and liabilities are based on a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. Observable inputs (highest level)
reflect market data obtained from independent sources, while unobservable inputs (lowest level) reflect internally developed market assumptions. In accordance with this
guidance, fair value measurements are classified under the following hierarchy:

* Level | - Quoted prices in active markets for identical assets or liabilities.

* Level 2 - Quoted prices for similar assets or liabilities in active markets; quoted prices for identical or similar assets or liabilities in markets that are not
active; and model-derived valuations in which all significant inputs are observable or can be corroborated by observable market data for substantially the full term of
the assets or liabilities.

* Level 3 - Model-derived valuations in which one or more significant inputs are unobservable.

Assets and liabilities measured at fair value on a recurring basis as of March 31, 2026 and December 31, 2025 are summarized below:

As of March 31, 2026
Level 1 Level 2 Level 3 Total
Liabilities under tax receivable agreement $ — 3 — 3 10,580 $ 10,580
As of December 31, 2025
Level 1 Level 2 Level 3 Total
Liabilities under tax receivable agreement $ — 3 — 3 10,580 $ 10,580

A portion of the liabilities under the Tax Receivable Agreement relate to the contingent consideration associated with potential payments to be made for the tax
benefits related to the 700 shares of Company common stock issued at the closing of the Omni Acquisition. The contingent consideration was remeasured based on the current
expected future tax benefit payments to be made to certain Omni Holders and such remeasurement considered a range of potential payments of $0 to $24,050.
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(unaudited and in thousands, except per share data)

Cash and cash equivalents, accounts receivable, other receivables and accounts payable are valued at their carrying amounts in the Company’s condensed consolidated
balance sheets, due to the immediate or short-term maturity of these financial instruments.

The Company's long-term debt is recorded at cost. The fair value is estimated using Level 2 inputs based on observable prices of identical instruments in less active
markets. The carrying value and fair value of the Company's long-term debt at March 31, 2026 was $1,690,253 and $1,716,950, respectively. The carrying value and fair value
of the Company's long-term debt as of December 31, 2025 was $1,687,248 and $1,813,500, respectively.

6. Commitments and Contingencies
Contingencies

On September 26, 2023, Rodney Bell, Michael A. Roberts and Theresa Woods (collectively, the “Original Plaintiffs”), three of our shareholders, filed a complaint
against the Company and certain of its directors and officers in the Third District Chancery Court (the “Chancery Court”) sitting in Greeneville, Tennessee (the “Shareholder
Complaint”). The Shareholder Complaint alleges, among other things, that the Company’s shareholders had the right to vote on certain transactions contemplated by the Merger
Agreement and sought an injunction against the consummation of the transactions until a shareholder vote was held. The court initially granted a temporary restraining order
enjoining the transactions contemplated by the Merger Agreement from closing but later dissolved it on October 25, 2023. Thereafter, the parties to the Amended Merger
Agreement completed the Omni Acquisition. On May 2, 2024, Original Plaintiff Michael Roberts, together with the Cambria County Employees Retirement System (together,
“Plaintiffs”) filed a stipulation and proposed order seeking leave of court to file an amended class action complaint seeking damages, among other forms of relief. Upon
receiving leave of court, on May 15, 2024, the Plaintiffs filed the amended complaint (“Second Amended Complaint”). Like the earlier Shareholder Complaint (and subsequent
amendment), the Second Amended Complaint challenges the directors’ determination not to subject the Omni Acquisition to a shareholder vote and alleges that, in so doing, the
Company and certain of its now former directors (collectively, “Defendants,” and together with Plaintiffs, the “Parties”) violated Tennessee corporate law. The Second
Amended Complaint further alleges that certain of the Company’s now former directors breached their fiduciary duties to shareholders by depriving them of the right to vote on
the Omni Acquisition. Thereafter, on June 14, 2024, Defendants removed the case to the United States District Court for the Eastern District of Tennessee (the “District Court™),
Greeneville Division. Plaintiffs filed a motion to remand the case to the Chancery Court, and on March 31, 2025, the District Court granted the motion and remanded the case
back to the Chancery Court.

On September 12, 2025, the Parties informed the Chancery Court that they had reached an agreement in principle to resolve the Action (the “Settlement”), subject to
court approval. The entire settlement amount will be funded by the Company's D&O insurers. In exchange, the Plaintiffs and the class (as defined in the agreements
memorializing the Settlement) will grant customary releases in favor of Defendants of all of their claims that were or could have been asserted in the Action. On March 6, 2026,
the Chancery Court entered a Scheduling Order with Respect to Notice and Settlement Hearing, scheduling a hearing on June 25, 2026, to, among other things, determine
whether the Settlement should be approved and the Action dismissed with prejudice. The Settlement remains subject to Chancery Court approval.

By entering into the Settlement, the Defendants are in no way conceding or admitting liability for any of the claims that were or could have been asserted in the
Action. The Defendants expressly have denied and continue to deny each and all of the claims asserted in the Action, and maintain that their conduct was at all times proper, in
the best interests of the Company and its stockholders, and in compliance with applicable law. Nevertheless, Defendants have determined to enter into the Settlement solely to
put the claims to rest, finally and forever, and to eliminate the uncertainty, risk, costs, and burdens inherent in any litigation, including the Action.

The Company is party to various legal claims and actions incidental to its business, including claims related to vehicle liability, workers’ compensation, property
damage and employee medical benefits. The Company accrues for the estimated losses from these and other pending claims when it is both probable that a liability has been
incurred and the amount of loss can be reasonably estimated. Based on the knowledge of the facts, the Company believes the resolution of claims and pending litigation, taking
into account existing reserves, will not have a material adverse effect on the condensed consolidated financial statements. Moreover, the results of complex legal proceedings
are difficult to predict, and the Company’s view of these matters may change in the future as the litigation and related events unfold.
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7. Segment Reporting

Forward Air Corporation
Notes to Condensed Consolidated Financial Statements
(unaudited and in thousands, except per share data)

Our chief operating decision-maker, who is our Chief Executive Officer, analyzes the results of our business through the following reportable segments: Expedited
Freight, Omni Logistics, and Intermodal. Our chief operating decision-maker regularly reviews the operating results and performance of our segments through segment profit to
manage operations and make decisions regarding resource allocations. These financial metrics are used to view operating trends, perform analytical comparisons and
benchmark performance between periods and to monitor budget-to-actual variances on a monthly basis. Our chief operating decision-maker does not utilize information on

segment assets.

The accounting policies applied to each segment are the same as those described in the Operations and Summary of Significant Accounting Policies as disclosed in
Note 1 to the Annual Report on Form 10-K for the year ended December 31, 2025, except for certain self-insurance loss reserves related to vehicle liability and workers’
compensation. Each segment is allocated an insurance premium and deductible that corresponds to the self-insured retention limit for that particular segment. Any self-
insurance loss exposure beyond the deductible allocated to each segment is recorded in Corporate.

Segment results from operations for the three months ended March 31, 2026 and 2025 are as follows:

For the Three Months Ended

March 31, 2026 Expedited Freight Omni Logistics Intermodal Corporate Consolidated

External revenues $ 227,173  $ 302,418 $ 52,455 $ — 582,046

Intersegment revenues 45,534 — 637 — 46,171
272,707 302,418 53,092 — 628,217

Reconciliation of revenue

Elimination of intersegmental revenues (46,171)

Total consolidated revenues 582,046

Less:

Purchased transportation 141,683 168,923 19,342 —

Salaries, wages and employee benefits 55,650 53,396 13,663 (7,133)

Operating leases 15,528 27,702 5,781 702

Depreciation and amortization 8,312 24,491 4,153 1,565

Insurance and claims 10,160 468 2,771 99

Fuel expense 2,053 504 2,370 —

Other operating expenses 19,275 26,204 3,788 6,326

Segment profit (loss) 20,046 730 1,224 (1,559) 20,441

Reconciliation of segment profit or loss

Interest expense, net (43,587)

Foreign exchange gain (loss) 1,698

Other (expense) income, net (16,957)

Loss before income taxes (38,405)
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For the Three Months Ended

Forward Air Corporation
Notes to Condensed Consolidated Financial Statements
(unaudited and in thousands, except per share data)

March 31, 2025 Expedited Freight Omni Logistics Intermodal Corporate Consolidated

External revenues $ 227,196 $ 323470 $ 62,473 $ 142§ 613,281

Intersegment revenues 22,185 — 19 — 22,204
249,381 323,470 62,492 142 635,485

Reconciliation of revenue

Elimination of intersegmental revenues (22,204)

Total consolidated revenues 613,281

Less:

Purchased transportation 120,680 185,734 20,176 (124)

Salaries, wages and employee benefits 52,577 56,783 15,931 16,624

Operating leases 15,433 27,090 5,778 491

Depreciation and amortization 10,379 22,230 4,720 31

Insurance and claims 10,308 2,615 2,791 (707)

Fuel expense 2,471 1,017 2,155 6

Other operating expenses 21,899 24,626 5,399 3,609

Segment profit (loss) 15,634 3,375 5,542 (19,788) 4,763

Reconciliation of segment profit or loss

Interest expense, net (45,547)

Foreign exchange gain (loss) (922)

Other (expense) income, net 104

Loss before income taxes (41,602)

Disaggregated external revenues by segment for the three months ended March 31, 2026 and 2025 are as follows:

For the Three Months Ended

March 31, 2026 Expedited Freight Omni Logistics Intermodal Consolidated

Ground $ 227,173 $ 135,987 — 363,160

Contract Logistics — 104,166 — 104,166

Air and Ocean — 62,265 — 62,265

Intermodal — — 52,455 52,455

Total operating revenues $ 227,173 $ 302,418 52,455 582,046

For the Three Months Ended

March 31, 2025 Expedited Freight Omni Logistics Intermodal Corporate Consolidated

Ground $ 227,196 $ 172,094 — 142§ 399,432

Contract Logistics — 80,128 — — 80,128

Air and Ocean — 71,248 — — 71,248

Intermodal — — 62,473 — 62,473

Total operating revenues $ 227,196 $ 323,470 62,473 142§ 613,281
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(unaudited and in thousands, except per share data)

Operating revenues from the individual services within the Expedited Freight segment are further sub-disaggregated for the three months ended March 31, 2026 and
2025 in the table below:

Three Months Ended
March 31, 2026 March 31, 2025
Operating revenues:
Network! $ 188,177 $ 190,162
Truckload 62,544 39,255
Other 21,986 19,964
Total operating revenues $ 272,707 $ 249,381

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

Within the Omni Logistics segment, Ground operating revenues include domestic freight forwarding and time-definite transportation services; Air and Ocean operating
revenues include air and ocean freight consolidation and customs brokerage; and Contract Logistics operating revenues include warehousing and value-added services, and
other supply chain solutions.

8. Noncontrolling Interest

As of March 31, 2026, the Company holds 31,222 Class A Units in Opco and the existing direct and certain indirect equity holders of Omni (“Omni Holders”) hold
8,627 units of Opco designated as Class B Units (“Opco Class B Units”) and 8,627 corresponding Company Series B Preferred Units which together are exchangeable into
8,627 shares of Common Stock of the Company. The following tables provide the issuance and exchange activity of the Opco Class B Units for the three months ended March
31, 2026 and 2025, and the corresponding fully diluted noncontrolling interest ownership percentage in the Company based on such exchange activity.

Fully Diluted
Opco Class B Units Ownership
Outstanding units at December 31, 2025 8,760 22.0 %
Exchanged into shares of common stock (133)
Outstanding units at March 31, 2026 8,627 21.5%
Fully Diluted
Opco Class B Units Ownership
Outstanding units at December 31, 2024 10,088 253 %
Exchanged into shares of common stock (577)
Outstanding units at March 31, 2025 9,511 23.8 %

As of March 31, 2026, there have been a total of 3,478 Opco Class B Units and corresponding Company Series B Preferred Units exchanged for 3,478 shares of
common stock, and such actual exchanges and subsequent issuances represented 11.0% of the outstanding shares of common stock as of the end of such period. As of March
31, 2025, there had been a total of 2,602 Opco Class B Units and corresponding Company Series B Preferred Units exchanged for 2,602 shares of common stock, and such
actual exchanges and subsequent issuances represented 8.6% of the outstanding shares of common stock as of the end of such period.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

Overview

We are a leading asset-light provider of transportation services. We provide ground transportation, air and ocean forwarding, intermodal drayage services and contract
logistics across North and South America, Europe and Asia. We also provide customized asset-light, high-touch logistics and supply chain management solutions with deep
customer relationships in high-growth end markets. We offer premium services that typically require precision execution, such as expedited transit, delivery during tight time
windows and special handling. We utilize an asset-light strategy to minimize our investments in equipment and facilities and to reduce our capital expenditures.

Our services are classified into three reportable segments: Expedited Freight, Omni Logistics and Intermodal.

Our Expedited Freight segment provides expedited regional, inter-regional and national LTL services. Expedited Freight also offers customers local pick-up and
delivery and other services including truckload, shipment consolidation and deconsolidation, warehousing, customs brokerage and other handling.

Our Omni Logistics segment provides a full suite of global logistics services. Services include air and ocean freight consolidation and forwarding, customs brokerage,
time-definite transportation services, contract logistics, which includes warehousing and value-added services, as well as other supply chain solutions.

Our Intermodal segment provides first- and last-mile high value intermodal container drayage services both to and from seaports and railheads. Intermodal also offers
dedicated contract and Container Freight Station warehouse and handling services, and in select locations, linehaul and LTL services.

Our operations, particularly our network of hubs and terminals, represent substantial fixed costs. Consequently, our ability to increase our earnings depends in
significant part on our ability to increase the amount of freight and the revenue per pound or shipment for the freight shipped or moved through our network. Additionally, our
earnings depend on the growth of other services, such as LTL pickup and delivery, which will allow us to maintain revenue growth in a challenging freight environment. We
continue to focus on creating synergies across our services, particularly with services offered in our Expedited Freight reportable segment. Synergistic opportunities include the
ability to share resources, in particular our fleet resources.

With respect to our Expedited Freight and Intermodal reportable segments, in addition to our financial results, we monitor and analyze a number of key operating
statistics in order to manage these segments and evaluate their operating performance. These key operating statistics are defined below and are referred to throughout the
discussion of the financial results of our Expedited Freight and Intermodal reportable segments. Our key operating statistics should not be interpreted as better measurements of
our results than income from operations as determined under GAAP. As we continue to integrate the legacy Omni business, we measure and manage the performance of the
Omni Logistics segment based on its revenue and income. We have not identified, nor do we utilize, any key operating statistics necessary to understand the operating results of
our Omni Logistics reportable segment.

Key Operating Statistics

Within our Expedited Freight reportable segment, our primary revenue focus is to optimize density, which is to obtain appropriate pricing of our services that allows
for profitable shipments and tonnage growth within our existing LTL network. Increases in density allow us to maximize our asset utilization and labor productivity, which we
measure over many different functional areas of our operations, including linehaul load factor and door pounds handled per hour. In addition to our focus on density and
operating efficiencies, it is critical for us to obtain an appropriate yield, which is measured as revenue per hundredweight, on the shipments we handle to offset our cost
inflation and support our ongoing investments in capacity and technology. Revenue per hundredweight is also a commonly used indicator for general pricing trends in the LTL
industry and can be influenced by many other factors, such as changes in fuel surcharges, weight per shipment and length of haul. Therefore, changes in revenue per
hundredweight may not necessarily indicate actual changes in underlying base rates. We regularly monitor the components of our pricing, including base freight rates,
accessorial charges and fuel surcharges. The fuel surcharge is generally designed to offset fluctuations in the cost of the petroleum-based products used in our operations by
passing changes in such costs on to customers and is indexed to diesel fuel prices published by the U.S. Department of Energy on a weekly basis. The impact of fuel on our
results of operations depends on the relationship between the applicable surcharge, the fuel efficiency of our Company drivers, and the load factor achieved by our operation.
Fluctuations in fuel prices in either direction could have a positive or negative impact on our margins, particularly in our LTL business where the weight of a
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shipment subject to the fuel surcharge on a given trailer can vary materially. We believe our yield management process focused on account level profitability, and ongoing
improvements in operating efficiencies, are both key components of our ability to grow profitably.

The key operating statistics necessary to understand the operating results of our Expedited Fright reportable segment are described below in more detail:

Tonnage - Total weight of shipments in pounds. The level of freight tonnage is affected by economic cycles and conditions, customers’ business cycles, changes in
customers’ business practices and capacity in the truckload market.

Weight Per Shipment - Total pounds divided by the number of shipments. Fluctuations in weight per shipment can indicate changes in the mix of freight we receive
from our customers, as well as changes in the number of units included in a shipment. Generally, increases in weight per shipment indicate higher demand and overall
increased economic activity. Changes in weight per shipment can also be influenced by shifts between LTL and other modes of transportation, such as truckload, in
response to capacity, service and pricing issues. Fluctuations in weight per shipment generally have an inverse effect on our revenue per hundredweight, as a decrease
in weight per shipment will typically cause an increase in revenue per hundredweight.

Revenue Per Hundredweight - Network revenue per every 100 pounds of shipment weight. Our LTL transportation services are generally priced based on weight,
commodity, and distance. Our pricing policies are reflective of the services we provide and can be influenced by competitive market conditions. Changes in the freight
profile factors such as average shipment size, average length of haul, freight density, and customer and geographic mix can impact the revenue per hundredweight.
Fuel surcharges and intercompany revenue between Network and Truckload are included in this measurement.

Revenue Per Shipment - Network revenue divided by the number of shipments. Fuel surcharges and intercompany revenue between Network and Truckload are
included in this measurement.

Average Length of Haul - Total miles between origin and destination service centers for all shipments, with miles based on the size of shipments. Length of haul is
used to analyze our tonnage and pricing trends for shipments with similar characteristics. Changes in length of haul generally have a direct effect on our revenue per
hundredweight, as an increase in length of haul will typically cause an increase in revenue per hundredweight.

Within our Intermodal reportable segment, our primary revenue focus is to increase the number of shipments. The key operating statistic necessary to understand the
operating results of our Intermodal reportable segment is described below in more detail:

Drayage Revenue Per Shipment - Intermodal revenue divided by the number of drayage shipments. Revenue derived from container freight station warehouse and
handling, and linehaul and LTL services is excluded from this measurement. Fuel surcharges and accessorial charges are included in this measurement.

Trends and Developments
Economy

Our business is highly susceptible to changes in economic conditions. Our products and services are directly tied to the production and sale of goods and, more
generally, to the global economy. Participants in the transportation industry have historically experienced cyclical fluctuations in financial results due to economic recessions,
downturns in the business cycles of customers, volatility in the prices charged by third-party carriers, interest rate fluctuations and other U.S. and global macroeconomic
developments. During economic downturns, reductions in overall demand for transportation services will likely reduce demand for our services and exert downward pressure
on our rates and margins. In periods of strong economic growth, overall demand may exceed the available supply of transportation resources. While this may present an
opportunity to increase economies of scale in our network and enhanced pricing and margins, these benefits may be lessened by increased network congestion and operating
inefficiencies.

Like other providers of freight transportation services, our business has been impacted by the macroeconomic conditions of the past few years. Industry freight
volumes, as measured by the Cass Freight Index, decreased in the first quarter of 2026 compared to the comparable period in 2025. Recent global disruptions, such as conflicts
in the Middle East, have had an impact on freight demand, which has led to an overall continued decrease in total number of shipments. Such disruptions
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may continue with a resolution timeline remaining unclear. Intermodal volumes, heavily influenced by United States imports, have decreased due to a number of factors that
impact import levels. For Truckload, starting in late 2025 and into 2026, tightening capacity levels with relatively stabilized demand have created a increase in spot market
truckload rates.

Strategic Review

In January 2025, the Board announced that it had initiated a comprehensive review of strategic alternatives to maximize shareholder value and retained Goldman
Sachs & Co. LLC to serve as its financial advisor. This process included extensive negotiations and discussions with multiple parties; however, due to a variety of factors, no
actionable proposals for a sale of the Company were ultimately received.

To enhance the execution of the Company’s strategic plan to drive value creation for all shareholders, the Board has determined to pursue a potential sale of non-core
assets, including the Company's Intermodal segment, and certain components of the Omni Logistics segment, as part of its efforts to streamline and focus its portfolio, and
generate additional cash to further deleverage and strengthen its balance sheet. In addition to these actions, the Board continues to be open to, and intends to consider, all
opportunities to enhance shareholder value.

There can be no assurances that any sale or other transaction will be approved by the Board or otherwise consummated. The Company does not intend to disclose
developments relating to these initiatives until it determines that further disclosure is appropriate or necessary.

Customer Update

While no formal notices of termination have been delivered, the Company is currently in active discussions with its largest customer (the “Customer”), regarding the
transition of a significant portion of the Customer’s contract logistics business to other suppliers for reasons related to the Customer’s operations and supplier diversification
initiatives. Forward Air has provided the highest level of service excellence and exceeded all of its KPIs on a regular basis throughout the duration of its 25-year relationship.

While there can be no assurances as to the portion of the business that will be transitioned, transition timing or transition plan, the Company’s existing agreements with
the Customer contemplate a transition period in some cases of up to 24 months. Forward Air expects an orderly transition and is in the process of negotiating the scope of the
transition, as well as disentanglement fees in respect of transition related costs. Forward Air is exploring all options to retain as much of this business as possible.

The Customer has been growing their relationship with the Company over the past two years and their revenue represented slightly less than 10% of the Company’s
revenue for the year ended December 31, 2025, and approximately 12% of consolidated operating revenues for the three months ended March 31, 2026. The Customer is
concentrated in the Omni Logistics segment. While these discussions did not result in a triggering event for impairment of the Company's reporting units during the three
months ended March 31, 2026, there is no certainty that there will not be a triggering event in future periods. If such a triggering event were to occur, any potential decline in
operating results and cash flows may result in an impairment of goodwill and other intangible assets in future periods.

The Company remains focused on delivering industry leading solutions and service to all of its global customer base and believes that continued execution of its
strategy will allow it to regain market share over time.
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Results from Operations

The following table sets forth our consolidated financial data for the three months ended March 31, 2026 and 2025 (unaudited and in thousands):

Operating revenues:
Expedited Freight
Omni Logistics
Intermodal
Corporate
Eliminations
Operating revenues
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 (loss) from operations:
Expedited Freight
Omni Logistics
Intermodal
Corporate
Income from operations
Other income and expenses:
Interest expense, net
Foreign exchange gain (loss)
Other (expense) income, net
Total other expense
Net loss before income taxes
Income tax expense
Net loss

Net loss attributable to noncontrolling interest

Net loss attributable to Forward Air

Operating Revenues

Three Months Ended

March 31, 2026 March 31, 2025 Change Percent Change
272,707 $ 249,381 $ 23,326 9.4 %
302,418 323,470 (21,052) (6.5)

53,092 62,492 (9,400) (15.0)
— 142 (142) (100.0)
(46,171) (22,204) (23,967) 107.9
582,046 613,281 (31,235) (5.1)
283,777 304,262 (20,485) (6.7)
115,576 141,915 (26,339) (18.6)
49,713 48,792 921 1.9
38,521 37,360 1,161 3.1
13,498 15,007 (1,509) (10.1)
4,927 5,649 (722) (12.8)
55,593 55,533 60 0.1
561,605 608,518 (46,913) (7.7)
20,046 15,634 4,412 28.2
730 3,375 (2,645) (78.4)
1,224 5,542 (4,318) (77.9)
(1,559) (19,788) (18,229) (92.1)
20,441 4,763 15,678 329.2
(43,587) (45,547) (1,960) (4.3)
1,698 (922) (2,620) (284.2)
(16,957) 104 17,061 NM
(58,846) (46,365) 12,481 26.9
(38,405) (41,602) 3,197 7.7
1,793 19,589 (17,796) 90.8
(40,198) (61,191) 20,993 343
(5,879) (10,554) 4,675 44.3
(34,319) $ (50,637) $ 16,318 322%

Operating revenues decreased $31,235, or 5.1%, to $582,046 for the three months ended March 31, 2026 compared to $613,281 for the three months ended March 31,
2025. The decrease was primarily associated with the Omni Logistics' ground operations and Intermodal revenue. The results for our reportable segments are discussed in detail

in the following sections.
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Operating Expenses

Operating expenses decreased $46,913, or 7.7%, to $561,605 for the three months ended March 31, 2026 compared to $608,518 for the three months ended March 31,
2025. The decrease was primarily due to lower salaries, wages and employee benefits and purchased transportation as a result of decreased revenue.

Income from Operations

Income from operations increased $15,678, or 329.2%, to income of $20,441 for the three months ended March 31, 2026 compared to income of $4,763 for the three
months ended March 31, 2025. The increase was primarily due to effective management of operating expenses in the current freight business environment and an $11,112
reduction in transaction and acquisition costs.

Total Other Expense

Total other expense increased $12,481, or 26.9%, to expense of $58,846 for the three months ended March 31, 2026 compared to an expense of $46,365 for the three
months ended March 31, 2025. The increase was primarily due to a $16,707 adjustment to increase liabilities under the Tax Receivable Agreement.

Income Taxes

The effective tax rate for the three months ended March 31, 2026 was (4.7)% compared to (47.1)% for the three months ended March 31, 2025. The effective tax rate
for the three months ended March 31, 2026 and 2025 varied from the statutory United States federal income tax rate of 21.0% primarily due to the effect of interest expense
disallowances under IRC Section 163(j) for which a full valuation allowance was recorded on the deferred tax asset, noncontrolling interest, and foreign, state and local income
taxes.

Net Loss

As a result of the foregoing factors, net loss improved by $20,993, to $40,198 for the three months ended March 31, 2026 compared to $61,191 net loss for the three
months ended March 31, 2025.
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Expedited Freight - Three Months Ended March 31, 2026 compared to Three Months Ended March 31, 2025

The following table sets forth the financial data of our Expedited Freight segment for the three months ended March 31, 2026 and 2025 (unaudited and in thousands):

Operating revenues:
Network!
Truckload
Other

Total operating revenues

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

Three Months Ended
Percent of Percent of Percent
March 31, 2026 Revenue March 31, 2025 Revenue Change Change
$ 188,177 69.0% § 190,162 76.3% § (1,985) (1.0)%
62,544 22.9 39,255 15.7 23,289 59.3
21,986 8.1 19,964 8.0 2,022 10.1
272,707 100.0 249,381 100.0 23,326 9.4
141,683 52.0 120,680 48.4 21,003 17.4
55,650 20.4 52,577 21.1 3,073 5.8
15,528 5.7 15,433 6.2 95 0.6
8,312 3.0 10,379 4.2 (2,067) (19.9)
10,160 3.7 10,308 4.1 (148) (1.4)
2,053 0.8 2,471 1.0 (418) (16.9)
19,275 7.4 21,899 8.7 (2,624) (12.0)
252,661 92.6 233,747 93.7 18,914 8.1
$ 20,046 74% § 15,634 63% § 4,412 28.2 %

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

Business days

Tonnage'?
Total pounds
Pounds per day

Shipments'?
Total shipments
Shipments per day

Weight per shipment

Revenue per hundredweight®
Revenue per hundredweight, ex fuel®

Revenue per shipment?

Revenue per shipment, ex fuel®

! In thousands

2 Excludes accessorial and Truckload products

3 Includes intercompany revenue between the Network and Truckload revenue streams

Three Months Ended
March 31, 2026 March 31, 2025 Percent Change
63 63 —%

598,454 610,635 (2.0)
9,499 9,693 (2.0)
690 727 (5.1)
11.0 11.5 (4.3)

867 840 32

$ 31.45 31.19 0.8
$ 24.50 24.76 (1.1)
$ 272.57 262.04 4.0
$ 212.37 208.03 2.1
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Operating Revenues

Operating revenues increased $23,326, or 9.4%, to $272,707 for the three months ended March 31, 2026 from $249,381 for the three months ended March 31, 2025.
The increase was primarily due to increased Truckload revenue that resulted from a $19,976 increase in intersegment revenues with Omni Logistics' ground operations and
$7,242 in operating revenues from the conversion of certain customers previously serviced by Omni Logistics in the prior year period. Network revenue decreased due to a
2.0% decrease in pounds per day, partially offset by a 0.8% increase in revenue per hundred weight as compared to the same period in 2025. The decrease in tonnage reflects
fewer shipments per day of 4.3% that is partially offset by an increase in weight per shipment of 3.2%. The decrease in shipments is due to softer demand for our services.

Purchased Transportation

Purchased transportation increased $21,003, or 17.4%, to $141,683 for the three months ended March 31, 2026 from $120,680 for the three months ended March 31,
2025. Purchased transportation was 52.0% of Expedited Freight operating revenues for the three months ended March 31, 2026 compared to 48.4% for the same period in 2025.
Expedited Freight purchased transportation includes Leased Capacity Providers and third-party motor carriers and transportation intermediaries, while Company-employed
drivers are included in salaries, wages and employee benefits. Purchased transportation primarily increased in correlation with the increase in intersegment revenues with
Omni's ground operations and the conversion of certain customers previously serviced by Omni Logistics in the prior year period.

Salaries, Wages and Employee Benefits

Salaries, wages and employee benefits increased $3,073, or 5.8%, to $55,650 for the three months ended March 31, 2026 from $52,577 for the three months ended
March 31, 2025. Salaries, wages and employee benefits were 20.4% of Expedited Freight operating revenues for the three months ended March 31, 2026 compared to 21.1%
for the same period in 2025. The increase in salaries, wages and employee benefits expense was primarily due to the intersegmental shift of personnel for supporting the
Truckload operations.
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Omni Logistics - Three Months Ended March 31, 2026 compared to Three Months Ended March 31, 2025

The following table sets forth the financial data of our Omni Logistics segment for the three months ended March 31, 2026 and 2025 (unaudited and in thousands):

Three Months Ended

Percent of Percent of
March 31, 2026 Revenue March 31, 2025 Revenue Change Percent Change
Operating revenues:
Ground $ 135,987 450% $ 172,094 532% § (36,107) (21.0)%
Contract Logistics 104,166 34.4 80,128 24.8 24,038 30.0
Air and Ocean 62,265 20.6 71,248 22.0 (8,983) (12.6)
Total operating revenues 302,418 100.0 323,470 100.0 (21,052) (6.5)
Operating expenses:
Purchased transportation 168,923 55.9 185,734 57.4 (16,811) 9.1)
Salaries, wages and employee benefits 53,396 17.7 56,783 17.6 (3,387) (6.0)
Operating leases 27,702 9.2 27,090 8.4 612 2.3
Depreciation and amortization 24,491 8.1 22,230 6.9 2,261 10.2
Insurance and claims 468 0.2 2,615 0.8 (2,147) (82.1)
Fuel expense 504 0.2 1,017 0.3 (513) (50.4)
Other operating expenses 26,204 8.7 24,626 7.6 1,578 6.4
Total operating expenses 301,688 99.8 320,095 99.0 (18,407) (5.8)
Income from operations $ 730 02% $ 3,375 1.0% $ (2,645) (78.4)%

Operating Revenues

Operating revenues decreased $21,052, or 6.5%, to $302,418 for the three months ended March 31, 2026 from $323,470 for the same period in 2025. This was due to
decreased ground, air and ocean services, which was partially offset by the increase in contract logistics. Ground and air and ocean services have decreased due to softer
demand from the segment's customers.

Purchased Transportation

Purchased transportation decreased $16,811, or 9.1%, to $168,923 for the three months ended March 31, 2026 from $185,734 for the three months ended March 31,
2025. Purchased transportation was 55.9% of operating revenues for the three months ended March 31, 2026 compared to 57.4% for the same period in 2025. The decrease was
primarily driven by a reduction in operating revenue and a favorable shift in product mix. This shift included an increase in contract logistics, which generally require lower
levels of purchase transportation compared to ground, air, and ocean services.
Salaries, Wages and Employee Benefits

Salaries, wages and employee benefits decreased $3,387 or 6.0%, to $53,396 for the three months ended March 31, 2026 from $56,783 for the three months ended

March 31, 2025. Salaries, wages and employee benefits were 17.7% of operating revenues for the three months ended March 31, 2026 compared to 17.6% for the same period
in 2025. Salaries, wages and employee benefits primarily decreased due to the lower operating revenues during the current year period.
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Intermodal - Three Months Ended March 31, 2026 compared to Three Months Ended March 31, 2025

The following table sets forth the financial data of our Intermodal segment for the three months ended March 31, 2026 and 2025 (unaudited and in thousands):

Three Months Ended
Percent of Percent of
March 31, 2026 Revenue March 31, 2025 Revenue Change Percent Change

Operating revenues $ 53,092 100.0% $ 62,492 100.0% $ (9,400) (15.0)%
Operating expenses:

Purchased transportation 19,342 36.4 20,176 323 (834) 4.1

Salaries, wages and employee benefits 13,663 25.7 15,931 25.5 (2,268) (14.2)

Operating leases 5,781 10.9 5,778 9.2 3 0.1

Depreciation and amortization 4,153 7.8 4,720 7.6 (567) (12.0)

Insurance and claims 2,771 5.2 2,791 4.5 (20) (0.7)

Fuel expense 2,370 4.5 2,155 34 215 10.0

Other operating expenses 3,788 7.2 5,399 8.6 (1,611) (29.8)
Total operating expenses 51,868 97.7 56,950 91.1 (5,082) (8.9)
Income from operations $ 1,224 23% $ 5,542 89% § (4,318) (77.9%

Intermodal Operating Statistics |

Three Months Ended
March 31, 2026 March 31, 2025 Percent Change
Drayage shipments 58,776 64,449 (8.8)%
Drayage revenue per shipment $ 876 $ 883 (0.8)%

Operating Revenues

Operating revenues decreased $9,400, or 15.0%, to $53,092 for the three months ended March 31, 2026 from $62,492 for the three months ended March 31,
2025. This decline was driven by a 8.8% reduction in drayage shipments and a 0.8% decrease in drayage revenue per shipment. The lower shipment volumes resulted from our
customer base being negatively affected by international trade restrictions, which led to reduced activity at seaports and railheads. Operating revenues also decreased due to loss
of non-drayage revenue that represented $3,900 of operating revenues in the prior year period.

Purchased Transportation

Purchased transportation decreased $834, or 4.1%, to $19,342 for the three months ended March 31, 2026 from $20,176 for the three months ended March 31,
2025. Purchased transportation was 36.4% of Intermodal operating revenues for the three months ended March 31, 2026 compared to 32.3% for the same period in
2025. Purchased transportation includes Leased Capacity Providers and third-party motor carriers, while Company-employed drivers are included in salaries, wages and
employee benefits. Purchased transportation as a percentage of operating revenues has increased based on several factors including changes in mix of drayage and non-drayage
revenues, length of haul, lane density, and mix of service providers.

Salaries, Wages and Employee Benefits
Salaries, wages and employee benefits decreased $2,268 or 14.2%, to $13,663 for the three months ended March 31, 2026 from $15,931 for the three months ended

March 31, 2025. Salaries, wages and employee benefits were 25.7% of operating revenues for the three months ended March 31, 2026 compared to 25.5% for the same period
in 2025. Salaries, wages and employee benefits decreased primarily due to the decrease in operating revenues during the current year period.
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Other Operating Expenses

Other operating expenses decreased $1,611, or 29.8%, to $3,788 for the three months ended March 31, 2026 from $5,399 for the three months ended March 31,
2025. Other operating expenses were 7.2% of Intermodal operating revenues for the three months ended March 31, 2026 compared to 8.6% for the same period in 2025. The
decrease in other operating expenses as a percentage of revenue was primarily driven by reduction in revenue.

Corporate - Three Months Ended March 31, 2026 compared to Three Months Ended March 31, 2025

Corporate included $1,559 in operating loss during the three months ended March 31, 2026 compared to $19,788 of operating loss during the three months ended
March 31, 2025. The change in operating loss was driven by $2,814 of professional fees incurred in 2026 for transaction and integration costs as compared to $13,926 in 2025
and a $5,606 decrease associated with health self-insurance costs.

Liquidity and Capital Resources

We have historically financed our working capital needs, including capital expenditures, with available cash, cash flows from operations and borrowings under our
$300,000 revolving credit facility (the “Revolving Credit Facility”) pursuant to our credit agreement with Citibank, N.A., as administrative agent and collateral agent and as
initial term loan lender (the “Credit Agreement”). We believe that availability of borrowings under our Credit Agreement together with available cash and internally generated
funds will be sufficient to support our working capital, capital expenditures and debt service requirements over the next twelve months.

The Credit Agreement requires the Company to maintain a leverage ratio (as defined in the Credit Agreement), which is tested quarterly and currently must not be
greater than 6.25 to 1.00. As of March 31, 2026, the Company’s leverage ratio was 5.44 to 1.00. The required leverage ratio will decrease by 25 basis points at the end of each
quarter in 2026 to 5.50 to 1 at the end of December 31, 2026 and all quarters thereafter, as defined in the agreement. Failure to comply with this covenant would result in an
event of default under the Credit Agreement and, absent a waiver from the lenders or an amendment to the Credit Agreement, preclude the Company from making further
borrowings under the Revolving Credit portion of the Credit Agreement and permit the lenders to accelerate all outstanding borrowings under the Credit Agreement, including
the term loan portion. Based on current expectations, the Company expects to maintain compliance with the leverage ratio during the next year.

Cash Flows

Net cash provided by operating activities was $45,738 for the three months ended March 31, 2026 compared to $27,615 for the three months ended March 31, 2025.
The increase in net cash provided by operating activities was primarily due to the increase in income from operations.

Net cash used in investing activities was $5,518 for the three months ended March 31, 2026 compared to $11,239 for the three months ended March 31, 2025. Capital
expenditures for the first three months of 2026 and 2025 were $6,946 and $11,906, which primarily related to the purchase of technology and operating equipment.

Forward-Looking Statements

This report contains “forward-looking statements,” as defined in Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). Forward-looking statements are statements other than historical information or statements of current condition and relate to future events or our
future financial performance. Some forward-looking statements may be identified by use of such terms as “believes,” plans,” “estimates,” “projects”
or “expects.”

2 s

anticipates,” “intends,

2 2 ”

In this Form 10-Q, forward-looking statements include, but are not limited to, any statements regarding: (i) any projections of earnings, revenues, other financial items
or related accounting treatment, or cost reduction measures, including any impact of the Omni Acquisition on our financial statements; (ii) future performance, including any
expectations about our ability to increase shipments; (iii) our ability to maintain compliance with the covenants of our indebtedness instruments; (iv) our yield management
process, any improvements in operating efficiencies and our ability to create synergies across our services; (v) changes in fuel prices and volatility in fuel surcharge revenue,
and their impact on our results of operations; (vi) consumer demand and inventory levels, and the impact on freight volumes; (vii) future insurance, claims and litigation and
any associated estimates or projections; (viii) our ability to accelerate the expansion of the Company’s terminal footprint; (ix)
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certain tax and accounting matters, including the impact on our financial statements and our ability to realize remaining net deferred tax assets; (x) the expected impact on our
business of government regulation and laws and changes thereto; (xi) our ability to use key performance metrics and key operating statistics to gauge progress and make
forecasts; (xii) future business, economic conditions and industry projections; (xiii) competition, including our specific advantages, the capabilities of our segments, including
the integration of services and our geographic location; (xiv) expectations regarding plans, strategies, and objectives of management for future operations and the potential sale
of non-core assets; (xv) our beliefs regarding the effect on our condensed consolidated financial statements resulting from the resolution of claims and pending litigation; (xvi)
our beliefs regarding our ability to support our working capital, capital expenditures and debt service requirements over the next twelve months; (xvii) our beliefs regarding the
effectiveness of our internal control over financial reporting; (xviii) our beliefs regarding the ongoing review of strategic alternatives; and (xix) any belief and any statements of
assumptions underlying any of the foregoing.

Such forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to
be materially different from any future results, performance or achievements expressed or implied by such 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, including potential
escalation from trading partners and their risk on third-party shipments, and the extent to which these factors may affect our operations and strategic plan, the timing of our
review of strategic alternatives and whether we will be able to develop, execute on and achieve the potential benefits of any strategic alternative we identify, recessions,
inflation, higher interest rates and downturns in customer business cycles, the outcome and related impact of the Omni Acquisition, continued weakening of the freight
environment, future debt and financing levels, the outcome of any legal proceedings related to the Omni Acquisition, our substantial indebtedness and our ability to comply
with debt covenants, our ability to manage our growth and ability to grow, in part, through acquisitions while being able to successfully integrate such acquisitions, 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 motor 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
by-laws, the cost of new equipment, the impact and efficacy of our disclosure controls and procedures, and the risks described in our Annual Report on Form 10-K for the year
ended December 31, 2025. As a result of the foregoing, no assurance can be given as to future financial condition, cash flows or results of operations. We undertake no
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk.

For quantitative and qualitative disclosures about market risks, see “Quantitative and Qualitative Disclosures about Market Risk” in Item 7A of Part II of our Annual
Report on Form 10-K for the year ended December 31, 2025 and any applicable subsequent related filings with the Securities and Exchange Commission for further discussion.

Item 4. Controls and Procedures.

Disclosure Controls and Procedures

Under the supervision and with the participation of management, including the Company’s Chief Executive Officer and Chief Financial Officer, the Company has,
pursuant to Rule 13a-15(f) and 15d-15(f) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), evaluated the effectiveness of the design and operation of
its disclosure controls and procedures. Based upon that evaluation, the Company’s Chief Executive Officer and Chief Financial Officer have concluded that, as of March 31,
2026, the Company’s disclosure controls and procedures were effective.

Changes in Internal Control

There has been no change in our internal control over financial reporting identified in connection with the evaluation required by paragraph (d) of Exchange Act Rules
13a-15(f) or 15d-15(f) that occurred during the quarter ended March 31, 2026, that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.
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Part I1. Other Information

Item 1. Legal Proceedings.

On September 26, 2023, Rodney Bell, Michael A. Roberts and Theresa Woods (collectively, the “Original Plaintiffs”), three of our shareholders, filed a complaint
against the Company and certain of its directors and officers in the Third District Chancery Court (the “Chancery Court”) sitting in Greeneville, Tennessee (the “Shareholder
Complaint”). The Shareholder Complaint alleges, among other things, that the Company’s shareholders had the right to vote on certain transactions contemplated by the Merger
Agreement and sought an injunction against the consummation of the transactions until a shareholder vote was held. The court initially granted a temporary restraining order
enjoining the transactions contemplated by the Merger Agreement from closing but later dissolved it on October 25, 2023. Thereafter, the parties to the Amended Merger
Agreement completed the Omni Acquisition. On May 2, 2024, Original Plaintiff Michael Roberts, together with the Cambria County Employees Retirement System (together,
“Plaintiffs”) filed a stipulation and proposed order seeking leave of court to file an amended class action complaint seeking damages, among other forms of relief. Upon
receiving leave of court, on May 15, 2024, the Plaintiffs filed the amended complaint (“Second Amended Complaint”). Like the earlier Shareholder Complaint (and subsequent
amendment), the Second Amended Complaint challenges the directors’ determination not to subject the Omni Acquisition to a shareholder vote and alleges that, in so doing, the
Company and certain of its now former directors (collectively, “Defendants,” and together with Plaintiffs, the “Parties”) violated Tennessee corporate law. The Second
Amended Complaint further alleges that certain of the Company’s now former directors breached their fiduciary duties to shareholders by depriving them of the right to vote on
the Omni Acquisition. Thereafter, on June 14, 2024, Defendants removed the case to the United States District Court for the Eastern District of Tennessee (the “District Court™),
Greeneville Division. Plaintiffs filed a motion to remand the case to the Chancery Court, and on March 31, 2025, the District Court granted the motion and remanded the case
back to the Chancery Court.

On September 12, 2025, the Parties informed the Chancery Court that they had reached an agreement in principle to resolve the Action (the “Settlement”). The entire
settlement amount will be funded by the Company's D&O insurers. In exchange, the Plaintiffs and the class (as defined in the agreements memorializing the Settlement) will
grant customary releases in favor of Defendants of all of their claims that were or could have been asserted in the Action. On March 6, 2026, the Chancery Court entered a
Scheduling Order with Respect to Notice and Settlement Hearing, scheduling a hearing on June 25, 2026, to, among other things, determine whether the Settlement should be
approved and the Action dismissed with prejudice. The Settlement remains subject to Chancery Court approval.

By entering into the Settlement, the Defendants are in no way conceding or admitting liability for any of the claims that were or could have been asserted in the
Action. The Defendants expressly have denied and continue to deny each and all of the claims asserted in the Action, and maintain that their conduct was at all times proper, in
the best interests of the Company and its stockholders, and in compliance with applicable law. Nevertheless, Defendants have determined to enter into the Settlement solely to
put the claims to rest, finally and forever, and to eliminate the uncertainty, risk, costs, and burdens inherent in any litigation, including the Action.

From time to time, we are also a party to other litigation incidental to and arising in the normal course of our business, most of which involves claims for personal
injury and property damage related to the transportation and handling of freight, or workers’ compensation. We accrue for the estimated losses from these and other pending
claims when it is both probable that a liability has been incurred and the amount of loss can be reasonably estimated. Based on the knowledge of the facts, we believe the
resolution of such incidental claims and pending litigation, taking into account existing reserves, will not have a material adverse effect on our business, financial condition or
results of operations. However, the results of complex legal proceedings are difficult to predict, and our view of these matters may change in the future as the litigation and
related events unfold. For information regarding our legal proceedings, see Note 6, Commitments and Contingencies, in the Notes to our Condensed Consolidated Financial
Statements (unaudited) set forth in Part I of this report.
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Item 1A. Risk Factors

In addition to the other information set forth in this report, you should carefully consider the factors discussed in Part I, Item 1A. “Risk Factors” in our Annual Report
on Form 10-K for the year ended December 31, 2025, which could materially affect our business, financial condition and/or operating results. The risks discussed in our Annual
Report on Form 10-K are not the only risks facing us. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also may
materially adversely affect our business, financial condition and/or operating results.

Other than the following risk factors, which update and replace in their entirety the risk factors titled “We cannot assure you that our evaluation of strategic alternatives
will result in any particular outcome, and the perceived uncertainties related to the Company could adversely affect our business and our stockholders,” “We derive a significant
portion of our revenue from a few major customers, the loss of one or more of which could have a material adverse effect on our business” and “We experience customer
concentration which could adversely impact our financial condition and results of operations,” there have been no material changes to the risk factors identified in Part I, Item
1A. “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025.

Market, customer and vendor perception regarding the conclusion of the strategic review process and uncertainty regarding the Board’s pursuit of other strategic
initiatives could adversely affect our business and cause the price of our shares to fluctuate significantly.

In January 2025, the Board initiated a comprehensive review of strategic alternatives to maximize shareholder value, exploring a range of options relative to the long-
term value potential of the Company on a standalone basis. The process included extensive negotiations and discussions with multiple parties. However, due to a variety of
factors no actionable proposals for a sale of the Company were ultimately received. The Board continues to be open to, and intends to consider, all opportunities to enhance
shareholder value, and has determined to pursue a potential sale of non-core assets, including our Intermodal segment and two of our smaller legacy Omni businesses.

Although the Board intends to pursue other strategic initiatives, including the disposition of non-core assets, there can be no assurance that we will be successful in
implementing or executing on any such initiatives or that any such initiatives will be successful or drive the expected, or any, value creation. In addition, market, customer and
vendor perception regarding the conclusion of the strategic review process and uncertainty regarding the Board’s consideration, and any impact, of other opportunities could
materially adversely affect our business, financial condition and/or operating results and cause the price of our shares to fluctuate significantly.

We experience customer concentration which could adversely impact our financial condition and results of operations.

Our top ten customers, based on revenue, accounted for approximately 26% of our revenue for the year ended December 31, 2025, with one customer (the
“Customer”) accounting for slightly less than 10% of consolidated operating revenues for year ended December 31, 2025, and approximately 12% of consolidated operating
revenues for the three months ended March 31, 2026. These customers can impact our revenues and profitability based on factors such as: (i) industry trends related to e-
commerce that may apply downward pricing pressures on the rates our customers can charge; (ii) seasonality; (iii) business combinations and the overall growth of a customer’s
underlying business; and (iv) any disruptions to our customers’ businesses.

If these customers choose to divert all or a portion of their business with us to one of our competitors, demand pricing concessions for our services, require us to
provide enhanced services that increase our costs, or develop their own shipping and distribution capabilities it may have a material adverse effect on our business and
operating results.

While no formal notices of termination have been delivered, we are currently in active discussions with the Customer regarding the transition of a significant portion
of the Customer’s contract logistics business with us to other suppliers for reasons related to the Customer’s operations and supplier diversification initiatives.

While there can be no assurances as to the portion of the business that will be transitioned, transition timing or transition plan, the Company’s existing agreements with
the Customer contemplate a transition period in some cases of up to 24 months. Forward Air expects an orderly transition and is in the process of negotiating the scope of the
transition, as well as disentanglement fees in respect of transition-related costs. Given the revenue and profitability relating to the services provided to the Customer, if the
Customer transitions all or a significant portion of the business to other suppliers, our business, financial condition and/or operating results will be materially adversely
affected.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.
Issuer Purchases of Equity Securities
The Company did not repurchase any of its equity securities during the three months ended March 31, 2026.

Item 3. Defaults Upon Senior Securities.

Not applicable.

Item 4. Mine Safety Disclosures.

Not applicable.
Item 5. Other Information.
Rule 10b5-1 Trading Plans

During the three months ended March 31, 2026, no director or officer of the Company adopted or terminated a "Rule 10b5-1 trading agreement" or a "non Rule 10b5-1
trading agreement" as each term is defined in Item 408(a) of Regulation S-K.
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Item 6. Exhibits.
No. Exhibit
311 ¥ Certification of Principal Executive Officer Pursuant to Exchange Act Rule 13a-14(a) (17 CFR 240.13a-14(a)).
31.2 * Certification of Principal Financial Officer Pursuant to Exchange Act Rule 13a-14(a)_ (17 CER 240.13a-14(a)).
321 ** Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.
322 ** Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.
101.INS The instance document does not appear in the interactive data file because its XBRL tags are embedded within the inline XBRL document.
101.SUCH XBRL Taxonomy Extension Schema
101.CAL XBRL Taxonomy Extension Calculation Linkbase
101.DEF XBRL Taxonomy Extension Definition Linkbase
101.LAB XBRL Taxonomy Extension Label Linkbase
101.PRE XBRL Taxonomy Extension Presentation Linkbase
104 Cover Page Interactive File (formatted in Inline XBRL and contained in Exhibit 101).
* Filed herewith
** Furnished herewith
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Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly
authorized.

Forward Air Corporation
May 11, 2026 By: /s/ Shawn Stewart

Shawn Stewart
President and Chief Executive Officer
(Principal Executive Officer and Duly Authorized Officer)

Forward Air Corporation
May 11, 2026 By: /s/ Jamie Pierson

Jamie Pierson
Chief Financial Officer
(Principal Financial Officer and Duly Authorized Officer)
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO EXCHANGE ACT RULE 13a-14(a) (17 CFR 240.13a-14(a))

I, Shawn Stewart, certify that:

1
2

I have reviewed this quarterly report on Form 10-Q for the quarter ended March 31, 2026 of Forward Air Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date: May 11, 2026

/s/ Shawn Stewart

Shawn Stewart
President and Chief Executive Officer




Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO EXCHANGE ACT RULE 13a-14(a) (17 CFR 240.13a-14(a))

1, Jamie Pierson, certify that:

1
2

I have reviewed this quarterly report on Form 10-Q for the quarter ended March 31, 2026 of Forward Air Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date: May 11, 2026

/s/ Jamie Pierson

Jamie Pierson
Chief Financial Officer



Exhibit 32.1
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Forward Air Corporation (the “Company”) on Form 10-Q for the period ended March 31, 2026 as filed with the Securities
and Exchange Commission on the date hereof (the “Report”), I, Shawn Stewart, President and Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section
1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

1

The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2

The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: May 11, 2026

/s/ Shawn Stewart

Shawn Stewart
President and Chief Executive Officer

A signed original of this written statement required by Section 906 has been provided to Forward Air Corporation and will be retained by Forward Air Corporation and
furnished to the Securities and Exchange Commission or its staff upon request.



Exhibit 32.2
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Forward Air Corporation (the “Company”) on Form 10-Q for the period ended March 31, 2026 as filed with the Securities
and Exchange Commission on the date hereof (the “Report”), I, Jamie Pierson, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

1 The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2 The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: May 11, 2026
/s/ Jamie Pierson

Jamie Pierson
Chief Financial Officer

A signed original of this written statement required by Section 906 has been provided to Forward Air Corporation and will be retained by Forward Air Corporation and
furnished to the Securities and Exchange Commission or its staff upon request.



