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Forward Looking Statements Disclosure

2

Todayôspresentation and discussion will contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of

1995. Words such as ñexpects,òñanticipates,òñintends,òñestimates,òor similar expressions are intended to identify these forward-looking

statements. These statements, which include statements regarding our ability to leverage our strong demand execution capabilities across all

business segments; the effects of our business efforts; our growth opportunities and strategies for each of our business segments and potential

positive impact to our financial and operational results; the opportunity to expand our business through acquisitions; the potential to grow our

national footprint and customer base (including to 3PLs and international freight forwarders); the impact of our IT initiatives including business

intelligence tools such as data-driven pricing and improved operating systems; positive effects of safety, sustainability and community initiatives;

expected capital allocation activities including expectations relating to capital expenditures, dividends, share repurchases and leverage; and

medium-term revenue, EBIT and ROIC goals are based on Forward Airôscurrent plans and expectations and involve risks and uncertainties that

could cause future activities and results of operations to be materially different from those set forth in the forward-looking statements. For further

information, please refer to ForwardAirôsreports and filings with the Securities and Exchange Commission.

To supplement the financial measures prepared in accordance with generally accepted accounting principles in the United States (ñGAAPò),we

have included the following non-GAAP financial information in this presentation: adjusted revenue, EBITDA, adjusted EBITDA, adjusted EBITDA

margin, adjusted operating income, adjusted operating margin, adjusted income taxes, adjusted net income, adjusted EPS and free cash flow. The

reconciliations of these non-GAAP measures to the most directly comparable financial measures calculated and presented in accordance with

GAAP can be found in the Appendix to this presentation. Because these non-GAAP financial measures exclude certain items as described herein,

they may not be indicative of the results that the Company expects to recognize for future periods. As a result, these non-GAAP financial

measures should be considered in addition to, and not a substitute for, financial information prepared in accordance with GAAP.



History
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Initially Serving the Air Cargo Industry, Forward Air Grew Organically and by Acquisitioné

1981 ïLandair Services

1990 ïForward Air Operations

of Landair Services

ñTime definite Truckload services for the air cargo industryò

Asset-based Truckload

ñScheduled LTL services to air freight forwarders, air cargo carriers & airlinesò

Asset-light LTL 

1.2M lbs/week

1993 ïLandair IPO

1998 ïForward Air Separation

(Landair spin-off)
ñLargest and most comprehensive surface transportation network for deferred air freightò

17.3M lbs/week

2019 ñAsset-light freight and logistics companyò

Expedited LTL: 50.2M lbs/week

Organic

Growth
+ M&A

ÅSpeedy (1994)

ÅRocket/Red Arrow (1996)

ÅAdams Air Cargo (1997)

ÅQuick Delivery Service (1999)

ÅLTD Air Cargo (1999)

ÅDedicated Transportation Services (2000)

ÅExpedited Delivery Services (2001)

ÅXpress Global (2005)

ÅBlack Hawk Freight Services (2007)

ÅUSAC (2007) + Service Express (2008) + Pinch (2008)

ÅTQI Holdings (2013)

ÅCST + 8 tuck-ins (2014-2018)

ÅTowne Air Freight (2015)

ÅFSA Logistix (2019)

ÅLinn Star (2020)



Grounding Air Freight
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éBased on a Simple, Compelling Idea: Moving Air Freight on the Ground.

4

Benefits

Cheaper

On Time

Less Carbon 

Emissions



Precision Execution
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38 Years of A2A Experience Trained Our Precision Execution ñMuscleò.

Precision Execution

A2A

Expedited Services

Scheduled Network

Tight Time Windows

Premium Handling

Asset Light



Muscle Development
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Training, Developing and Building Customer Trust in Our Precision Execution.

Trained our precision execution muscle for over 30 years 
doing what we do best over a million times

Think Malcolm Gladwellôs 10,000 hours of practice rule

Train

Stretching a muscle leads to increased muscle control, 
flexibility and range of motion

For us, this reflects stretching LTL beyond A2A and into 
PUD.  Then stretching that same precision execution 
muscle into Final Mile, Premium Intermodal Drayage, 
aggregation into Truckload and scheduled mall deliveries

Stretch

Trust is a muscle too, and itôs a muscle that can only be 
strengthened through exercising it

Customers start to trust in our muscle, and the reliability of 
our operations

Trust

ñThe 10,000 hours rule says that if you look 

at any kind of cognitively complex field, 

from playing chess to being a neurosurgeon, 

we see this incredibly consistent pattern that 

you cannot be good at that unless you practice 

for 10,000 hours.ò ïMalcom Gladwell

Near
Stretch

Far
Stretch

Our customers can focus on whatever 

is important for them. 

You do what you do best. 

We've got you covered.



Forward Air Portfolio
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Stretching this Muscle first to Pickup and Delivery beyond Airports.  And then to other Modes. 

Precision Execution

LTL Pickup & 
Delivery

Final Mile

Intermodal Drayage

Expedited Truckload

Pool Distribution

A2A

ñNear Stretchò

ñFar Stretchò



LTL Footprint
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Getting to a Comprehensive LTL Footprinté



LTL Footprint with Pickup and Delivery
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éNow Also With a Broad PUD Presence.



Final Mile Footprint
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And Increasingly also Final Mile ïwith Co-Location Opportunity.


