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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [




Item 7.01 Regulation FD Disclosure

Yellow Corporation will present at investor meetings and an investor conference during the remainder of the first quarter of 2021. A copy of the slide show
presentation to be presented is attached hereto as Exhibit 99.1.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits
Exhibit
Number Description
99.1 Yellow Corporation Investor Presentation

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



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.

YELLOW CORPORATION

By:  /s/ James R. Faught

James R. Faught
Chief Accounting Officer

Date: February 8, 2021
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Statements & Disclaimers

The infarmation in e preseriaon = summary |0 nabire and may nol conlain all infarmation thal 1z Mmporant to you. The Recipienl acknowbadges and agrees that [ na
reprasenation or wamanly regarding the material contained in this preseniatian is made by Yellow Corparation (the "Company” or “wa’} ar any aof is afilales and (i} that tha
Company and £z aMligtes hava no chigahon 1o updsie of supplamant this preseanisbon or otharaise prowvide additienal information.  Thes presentation is for descussian and rafesence
punposes only and doss not constituls an ofler lo sell or the sclicilatian af an affer io buy any securilies e olher properiy.

This presantalion containg “forward-lpoking statamants”™ wilhin the maaning of Saction 27A of the Secuntas Act of 1933 and Saclicn MF of the Secunbas Fxchange Aol of 1534
Forward-leaking atalements relate to fulure events of idure pardoimance of fe Compary and incuds statemens alout the Compary's expeciationg o Torecasts far fuluee periods
and pvants. Spacific farward-kooking stataments can ba idertified by the fact fhat they do not refale sirictty ta historical ar curent facts and indude, without limaation, words such as
ey, el CEhould,” Cexpecl,” TpRan,” Tanbcipate,” "Delen,” CEslimate,” “predct.” “potantial” of "conbnue,” e negative of sLCh s of othar comparanla teminciogy. We disclaim
@y obligalion lo vpdale Biose slatements, excepl as spplcable law may require s lo do so, and we caulion you nol Lo rely unduly on them. We bave based those loward-loaking
stalemanis on aur cumment sspectalions ard assumptions about fulure evants, and whits our managemant conseders those aspectations and assumptions to be reasanable, Thay ana
Interenily subject o sgnificant Business, acenomic, compelithie, regulataory and oiher rishs, conlingenciea and unceramlies, most of which ara diicull to predict and mary of which
are bayond cur conirel. Therefore, aciual resufis may differ malenally and adversely from those expressed in any farsard-focking statements. Factars that reghd cause or cankribule
to such dfprancas inclisde; but are nod Bmdad ko, those we discuss i the "Risk Fasters” section of cur Annusl Rapon on Fommn 104K and In othar reports wa fila weih the Secunties
and Exchange Commissian {he “SECTL

This presaration inchidas tha praseniaton of Adjusted ERITDA, & non-GAAP finandal measure, Adjusted EBITOA s not a massars of inancial performance n accordance with
ganarally actapbed accounting principhes and may exclude Rems that are significant in undenstanding and gegessing ow Bnancial reaufs. Thanelora, this measure shoul] Pol be
considerad in isclation ar as an altiemative to nat incoma from operations, cash fiows from cperations. camings per fully-dikited share or cthor measures of profitability. liguedity or
performanca undar ganerally accapted accounting principias. We befleva olr presentation of Adjusted EBITDA Is useful fo inveatons and ottr users as hese MEBSUGE rapresant
key supplemental infarmalion our management uses o compare and avaluals our cars underlyng business resuls, particulady in light of our leverage position ard the capilal-
Intensive natre of cur business, Additionally, Afusted EBITIN, halps investers o understand how the company |s racking against our financlal covenants in owr UST Cradi
Agraernents 8 Mew Term Loan Agreemen {colleciivaly the “TL Agreemeils”h a8 this measure is calculated a5 prescaibed therein a8 Consolidaled EBITDA and 1o dedermie cersin
incanbve compansaticn. Yau should be aware that this presantation of Adusied ERITDA may nol be comparable io smilarty-bifisd measures used by othar companies. For addesanal
Infarmation an Adgisted EBITDA and tha TL Agreamants, rater to cur quatary reports on Fomm 10-Q and othar raports we 18 with the SEC. A reconciliabion of this measure b the

mast comparable measures presented in accordance with generally accepted accountng princigles has besn ncluded in this pressntalion.
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We are the second-largest LTL carrier and the fifth largest transportation
company in North America. When you combine our regional capabilities with
YRC Freight's national coverage, you get an expansive shipping footprint
that only one of the largest super-regional LTL companies in North America
can provide.

Terminals Years of Experience Tractors Trailers




Terminal & Network Operations

3= ;
= Operational realignment and new reporting E)‘l‘% . :

structure create new efficiencies

Divisional, regional, and area operational

reporting structure for Holland, Mew Penn,
Reddaway, and ¥YRC Freight are combined o
under a single leadership team

4 divisional and 17 operational areas supporting
the entire network of terminals

= Enterprise-wide sales team

— Simplifying customer engagement with a single MEW SALES STRUCTURE PREVIOUS SALES STRUCTURE
point of contact with the new enterprise-wide Cudsens Cutzere
sales team & B
Gl
= Network optimization e // l\\
— Building a common enterprise platform to creale g i, s
asset & network efficiencies to build density, Sy | ‘m_'v' = il
==

reduce costs and improve service
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Example of Network Optimization

NETWORK

CONSOLIDATION SCENARIO OPTIMIZATION

6 key focus areas:

+ Metwork Design and
Facilities

= Linehaul Planning
* Routing and Interchange
+ City Operations

+ Dock and Yard Operations

+ \fisibility and Status

Optimizing the network for increased efficiencies and service

* Immediate focus on gaining efficiencies and cost reductions through terminal cohabitation and consolidation

~ Divisional, regional, and area operational reporting structure for Holland, Mew Penn, Reddaway, and YRC Freight are
combined under a single leadership team

- 4 divisional and 17 operational areas supporting the entire netwerk of ferminals




Financial Results

Revenue Operating Income
(in millions) (in millions)

$143

§ 5,092
§4.871
$4.514
57
§16

2018 2018 2020 20e 2019 2020




Financial Results

Adjusted EBITDA Cash and Cash Equivalents and
(in millions) Managed Accessibility

{in millions}

240
$ 308 3
$211
$192
%204
$80
2018 2014 2020 018 2019 2020
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Cash Flow

Operating Cash Flow Free Cash Flow!?
{in millions) {in millions)
5116
5225
538
123 : ? i
§22 5(98)

2018 2013 2020 2018™ 2019 1 020!

Free Cash Flow Reconciliation FY 2018 FY 2019 FY 2020

Het cash provided in operating activities F 2248 % 215 3 1225

Acquisiticn of property and equipment (1454) (143.2) (140 .8)

Froceeds from disposal of property and equipment i64 259 561

Free Cash Flow F 1138 §F (8548) § 380

(#) Freecash flow = operating cash flow less acquisitions of property and equipment, nel of cash proopeds from disposals
(b During FY 2018, the Campany recogriieed cash proceeds on iha sals of & lerminal of approdimately 331 millian
[F] Buring FY 2014, the Campany recognized cash proceads on the satke of terminats of approximatsly §22 miion
(dy During FY 2030, the Campany recognized cash proceeds on the salz of leminals of aporasimaledy 353 milion

- s
Holland sl ':‘:.',t-f.;_'""’ mc =




Reinvesting in the Business

CapEx Equivalent
; " $450 - $550

7.0%( -
) 5.6% ¥
4358 )

J0le L0589 2020 2021E

W Capkx ® Cap. Value of Leases

= 2021 CapEx plan includes investments in tractors, trailers, technology, box
trucks, containers, liftgates and other assets

= During 1Q 2021 expected to acquire approximately 1,100 tractors, 1,900 trailers
and 250 containers

(@) CepEx Equivalent &= a perceniage of revene
thy 20 CapEx Equavaland inclisdes kass than $10 of capital valua of leases

-
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CARES Act Funding

* Equity

U.S. Treasury received 15.94 million shares of common stock and is the Company's
largest shareholder with approximately 30% of outstanding shares

= Debt

— U.S. Treasury loan provides two tranches totaling $700 million in aggregate principal
commitments

Tranche A for $300 million is to cover deferred short-term contractual obligations,
certain other deferred obligations including pension and healthcare payments and
working capital. Tranche A was fully drawn as of December 31, 2020.

— Tranche B for $400 million will be used for reinvestment in tractors and trailers. A
total of $251 million of Tranche B has been drawn through January 2021. The
remaining $149 million is expected to be drawn in 2021.




Capital Structure Overview

{in mallions)

S 1EDDD 4

51,6000 4 ke ke £ b i

! |
i
41,4000 4 $1,284.0 i 5400.0 : UST Tranche B
[ ——— ! |
Y I, ;

53023 £302.3 UST Tranche A

5 890.0 59028

CDA Motes
Lease Financing
Obligations

5 600.0 5613.0 5613.0 Term Loan

12/31/18 12/31/19 12/31/20 Future - TBD

o

B Term Loan B Lease Financing Obligations B CDA Nates UST Tranche A LIUST Tranche B

Tranche A of 3300M camies a variable interest rate, currently determined by LIBOR (subject 1o a floar of 1%2), plus 3.5%, consisting of
1.5% casgh and the remainder paid-in-kind (PIK). The UST Tranche A loan balance of $302.3M includes $2.3M of PIK interest as of
12031020

Tranche B of $400M caries a variable interest rate, currently determined by LIBOR (subject to a fleor of 1%, plus 3.5% paidall In cash,

-
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Conclusion

= Strong industry position with one of the largest, most comprehensive logistics and LTL
networks in North America with local, regional, national and international capabilities

* Multi-year enterprise transformation initiative continues and will create operational
opportunities that expand revenue, accelerate cost reductions and improve productivity

* Despite economic challenges created by the COVID-19 shutdowns, improved liquidity
through year end 2020

= U.S Treasury funding creates significant opportunity to replenish the fleet

= Reinvestment in the business expected to drive improved results and position the
Company for future profitability and growth

= Experienced tig_[}jar"!_"éé;jership Team and Board of Directors

!E'L:.I_d mﬁ Fandibany m (=
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Capital Structure and Labor Timeline

CDA Motes Term Loan
December June
ABL Facility
Jan. usT
Loan
Labor e
Agreement
March
2021 022 2023 2024

Largest debt instruments and the labor agreement mature at various dates in 2024
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LTM Adjusted EBITDA Covenant

{im milions)
COVENANT WAIVER
THROUGH 3Q21
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Operating Statistics — Fourth Quarter

Warkdays

Tatal LTL tornage (in thousands) 2,434 2. 436 (0.1)
Total LTL tornage per workday (in thousands) 40.22 38,28 2.4
Total LTL shipments |in thousamnds) 4,178 4 284 (2.8}
Total LTL shipments per workday (in thousands) 58.03 88,10 L
Total picked up LTL revenue/awt, 5 2148 & 21.80 (0.7
Total picked up LTL revenuel/cwl, (excl. FSC) 3 18.48 3 19.04 2.2
Total picked wun LTL rewenus!shipment -1 250 5 2a8 1.8
Total picked up LTL revenue/shipment {excl. FSC) 3 227 8 216 4.8
Tatal LTL weight/shiprment {in pounds) 1,165 1,137 25
Total tormage (in thousands) 3134 3.080 15
Taotal torrage per workday (in thousands) 51,81 28 82 4.0
Tatal shipments (in thausands) 4,280 4382 (2.1
Tatal shipments per workday (in thousarnds) T0O.88 v0.88 0.3
Total picked up revenualowt. -1 18.33 1 18.50 (1.0}
Total picked up revenuelowt, (excl. FSC) b1 18.67 g 168,37 1.8
Total picked up revenue/shiprment 3 268 5 281 27
Total picked up revenue’shipment (excl. F3C) 5 244 5 23 548
Tatal weight/shiprment (in pounds) 1,462 1.410 T

Tatal LTL {onnage per workday
Tatal tonnage per workeday

(a) Percent change based on unrounded figures and not the rounded figures presented




Operating Statistics — Year End

YTD 2020 ¥TD 2019 YoY % @

Workdays 2530 251.5

Tofal LTL tonnage (in thousands) g9 845 10,314 (4.5)
Total LTL tonnage per workday (in thousands) 389 41.01 (5.1)
Total LTL shipments (in thousands) 16,882 18,246 (6.9)
Total LTL shipments par workday (in thousands) 67.12 72.55 (7.5)
Total picked up LTL revenue/cwt. B 2082 % 21.61 (3.6)
Total picked up LTL revenue/cwt. (excl, FSC) & 1878 & 19.05 (1.4)
Total picked up LTL revenue/shipment B 241 % 244 (1.2)
Total picked up LTL revenue/shipment (excl. FSC) & 218 % 215 1.1
Tetal LTL weight/shipment (in pounds) 1,159 1,131 26
Total tonnage (in thousands) 12 589 12,946 (2.8)
Total tonnage per workday (in thousands) 4976 51.47 (3.3
Total shipmenis (in thousands) 17 446 18,653 (6.5)
Total shipments per workday (in thousands) 68.96 74.17 (7.0)
Total picked up revenue/cwt. b 17.82 % 18.66 (4.5)
Total picked up revenue/cwt, {excl FSC) & 16.13 3% 16.50 (2.3
Total picked up revenua/shipment & 257 % 259 (0.7)
Total picked up revenue/shipment (excl FSC) i 233 3 2249 1.6
Tolal weight/shipment {in pounds) 1,443 1,388 4.0

(a) Percent change based on unrounded figures and not the rounded figures presented

-
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Adjusted EBITDA Reconciliation

Yellow Consolidated 2018 2019 2020
Reconciliation of net income (loss) to adjusted EBITDA
Met income (loss) & 202 3(104.0) & (535)
Interest expense, net 104.5 109.9 135.6
Income tax expense (benefit) 11.1 {4.3) (19.6)
Depreciation and amortization 147.7 152 4 1349
EBITDA 2835 154.0 197 .4
Adjustments for TL Agreements:
Gains on property disposals, net (20.8) (13.7) (45.3)
Mon-cash reserve changes - 16.1 2.9
Impairment charges - 8.2 -
Letter of credit expense 6.6 6.5 7.3
Permitted dispositions and other 0.3 (0.9) 0.3
Equity-based compensation expense 6.3 6.3 47
Loss on extinguishment of debt - 11.2 .
Mon-union pension settlement charge 10.9 1.8 36
DOther, net 0.1 29 35
Expense amounts subject to 10% threshold:
COVID-19 - - 39
Other, net 209 18.2 17.3
Adjusted EBITDA prior to 10% threshold 307.8 2106 195.6
Adjustments pursuant to TTM calculation - - (3.7)
Adjusted EBITDA § 3078 5 2106 % 1919

- 5 wld Mﬂ. w‘” ﬁ =




www.myyellow.com

NASDAQ: YELL

Tony Carreno
Vice President - Investor Relations
(913) 696-6108
investor@myyellow.com







