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Capital Structure Overview

 Tranche A of $300M will be used to cover short-term contractual obligations and certain other obligations including 
pension and healthcare payments and will carry an interest rate of LIBOR plus 3.5%, consisting of 1.5% cash and 
2.0% payment in kind

 Tranche B of $400M will be used for essential capital investment in trailers and tractors and is expected to carry 
an interest rate of LIBOR plus 3.5% in cash
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Largest debt instruments and the current labor agreement mature at various dates in 2024

Focused on Operational Execution Runway

3.5 years IBT
March

ABL Facility
Jan.

Term Loan
JuneCDA Notes

December

UST 
Loan
Sept.

Capital Structure and Labor Timeline

Today

2020 2021 2022 2023 2024



$100 

$150 

$200 

2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 and
thereafter

4

COVENANT WAIVER 
THROUGH 3Q21

LTM Adjusted EBITDA Covenant
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FINANCIAL RESULTS
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FINANCIAL RESULTS
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OPERATING STATISTICS

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

Apr-20 May-20 Jun-20
Total LTL tonnage per day (22.6)          (14.5)          (8.6)            
Total tonnage per day (20.3)          (12.1)          (6.7)            

YoY % (a)

2Q19 YoY % (a)

Workdays 63.0           63.5           

Total LTL tonnage (in thousands) 2,283         2,702         (15.5)          
Total LTL tonnage per day (in thousands) 36.24         42.54         (14.8)          
Total LTL shipments (in thousands) 4,003         4,803         (16.7)          
Total LTL shipments per day (in thousands) 63.53         75.64         (16.0)          
Total picked up LTL revenue/cwt. $ 20.36         $ 21.60         (5.7)            
Total picked up LTL revenue/cwt. (excl. FSC) $ 18.48         $ 18.98         (2.6)            
Total picked up LTL revenue/shipment $ 232            $ 243            (4.4)            
Total picked up LTL revenue/shipment (excl. FSC) $ 211            $ 214            (1.2)            
Total LTL weight/shipment (in pounds) 1,141         1,125         1.4             

Total tonnage (in thousands) 2,926         3,375         (13.3)          
Total tonnage per day (in thousands) 46.44         53.16         (12.6)          
Total shipments (in thousands) 4,122         4,912         (16.1)          
Total shipments per day (in thousands) 65.44         77.35         (15.4)          
Total picked up revenue/cwt. $ 17.40         $ 18.72         (7.0)            
Total picked up revenue/cwt. (excl. FSC) $ 15.85         $ 16.51         (4.0)            
Total picked up revenue/shipment $ 247            $ 257            (4.0)            
Total picked up revenue/shipment (excl. FSC) $ 225            $ 227            (0.8)            
Total weight/shipment (in pounds) 1,419         1,374         3.3             

2Q20



KEY SEGMENT INFORMATION

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

Workdays 128.5         126.5         

Total LTL tonnage (in thousands) 4,827         5,226         (7.6)            
Total LTL tonnage per day (in thousands) 37.57         41.31         (9.1)            
Total LTL shipments (in thousands) 8,325         9,259         (10.1)          
Total LTL shipments per day (in thousands) 64.79         73.19         (11.5)          
Total picked up LTL revenue/cwt. $ 20.50         $ 21.56         (4.9)            
Total picked up LTL revenue/cwt. (excl. FSC) $ 18.37         $ 19.00         (3.3)            
Total picked up LTL revenue/shipment $ 238            $ 243            (2.3)            
Total picked up LTL revenue/shipment (excl. FSC) $ 213            $ 214            (0.7)            
Total LTL weight/shipment (in pounds) 1,160         1,129         2.7             

Total tonnage (in thousands) 6,159         6,530         (5.7)            
Total tonnage per day (in thousands) 47.93         51.62         (7.1)            
Total shipments (in thousands) 8,548         9,461         (9.6)            
Total shipments per day (in thousands) 66.52         74.79         (11.0)          
Total picked up revenue/cwt. $ 17.53         $ 18.69         (6.2)            
Total picked up revenue/cwt. (excl. FSC) $ 15.77         $ 16.52         (4.5)            
Total picked up revenue/shipment $ 253            $ 258            (2.1)            
Total picked up revenue/shipment (excl. FSC) $ 227            $ 228            (0.3)            
Total weight/shipment (in pounds) 1,441         1,380         4.4             

YTD 2020 YTD 2019
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($ in millions)

ADJUSTED EBITDA RECONCILIATION

LTM LTM
2018 2019 2Q 2019 2Q 2020 2Q 2019 2Q 2020

Reconciliation of net income (loss) to adjusted EBITDA
Net income (loss) 20.2$    (104.0)$  (23.6)$   (37.1)$   (52.3)$  (64.1)$   

Interest expense, net 104.5    109.9    27.8      40.2      107.8   124.0    
Income tax (benefit) expense 11.1      (4.3)       9.1        (7.5)       13.0     (11.6)     
Depreciation and amortization 147.7    152.4    38.5      34.2      150.9   143.8    

EBITDA 283.5    154.0    51.8      29.8      219.4   192.1    
Adjustments pursuant to Term Loan Agreement:

Gains on property disposals, net (20.8)     (13.7)     (6.2)       (6.0)       (30.8)    (54.4)     
Noncash reserve changes -          16.1      16.0      2.7        16.0     3.1        
Impairment charges -          8.2        -          -          8.2       -          
Letter of credit expense 6.6        6.5        1.6        1.6        6.4       6.5        
Permitted dispositions and other 0.3        (0.9)       -          -          (1.5)      0.4        
Equity-based compensation expense 6.3        6.3        1.1        1.2        4.9       6.1        
Loss on extinguishment of debt -          11.2      -          -          -        11.2      
Non-union pension settlement charge 10.9      1.8        -          -          10.9     1.8        
Other, net 0.1        2.9        1.0        2.1        1.9       1.3        
Expense amounts subject to 10% threshold

COVID-19 -          -          -          3.7        -        3.9        
Other, net 20.9      18.2      4.1        2.8        25.8     11.1      

Adjusted EBITDA prior to 10% threshold 307.8    210.6    69.4      37.9      261.2   183.1    
Adjustments pursuant to TTM calculation -          -          (2.1)       -          (2.1)      -          

Adjusted EBITDA 307.8$   210.6$   67.3$    37.9$    259.1$ 183.1$   


