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Item 7.01 Regulation FD Disclosure

Yellow Corporation will present at investor meetings and an investor conference during the remainder of the second 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)
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thereunto duly authorized.
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By:  /s/James R. Faught

James R. Faught
Chief Accounting Officer

Date: May 6, 2021
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Statements & Disclaimers

Tha infarmation in this prasentation Is summary in natsre and may not contain all infarmation that is imgortant 1o you. The Raciplent scknowledoes and agress that (i} na
represenlalion of warranty regarding the material conained in this preseniation is made by Yellow Corporalion (the “Company™ or “we') of any of &z aflilates and (i) thal tha
Company and its affilaies have na abligation ta update or supplamant this presentation or atherwssa pravide additonal infarmation. This presentation is for dscussion and refarenca
purpesas only end doas not constiute an offer to sl or thea sclicitation of an offer 1o Buy amy sacurties of ather proparty

This presentalion containg “forwand-looking slatements™ within the meaning of Seclion 2TA of the Securiies Act of 1833 and Seclion 21E of the Secunlies Exchange Acl of 1934,
Forward-lnoking stalemants relate ta fudurs evants or fubure parformanca of the Company and includa statemants aboul the Company's axpactations or forecasts for fulure pededs
and evantes. Spacific tarward-locking statements can be identified by the fact that they do not relate swicly to Matorical of current facts and include, withoul limitation, words auch aa
“may,” “wil,” “should,” “eapect” “plan,” “amicipate,” believe,” “estmate,” “pradict.” Jpotential” or “cangnua,” the negative of such tarms ar other comparable terminclogy. We dscdam
any obigation 1o update thoee stalements, except a5 applicabés law may require us to de so. and we caufon yodl not to rely unduly on them We have based those forward-Hooking
slalemenls on aur curreant expeclaions and sssumplions aboul future eventz, and whils our management considers those axpeciations and assumplions Lo be reasanable, they ars
inhararily subject to sigrificant businass, aconomic, compatitive, reguialony and ciher nsks, contingencies and uncartaintes, mast of which ane difficult 1o predict and many of which
are bayond our control. Therafoms, actual results may differ materally and advarsaly foom those exprassed n any fonward-leoking statements. Factors that might canise oF coniribube
to such dfferences induds, bul are rat limited 1o, those we dscuss in the "Risk Faciors” saction of cur Anmual Repert on Form 10-K and in cther reports we file with tha Securios
and Exchangs Commissian (e “SECT)

This presenlafion includes the presentalion of Adusted EBITDA, a nen-GAAP Ninancal measure. Adjustad EBITDA is nol a measure of financial performance in sccardance with
panarally accaptad accourding principles and may axcluda ibams that are significant in vndarstanding and assassing our financial rasults. Tharafons, this measure should not ba
considenad in isckation or 83 an atematiee bo nel income Tram oparations, cash Nows from operations, eamings per fully-dluied share or other measures of profitabidity. liguidity o
parformanca undar generally accapied accountng prnciples. We believe cur praseriation of Adjusted EBITOA is usaful to investors and othar users as thesa measures reprasent
key supplemental information our menagamant uses to compara and aveduate aur core undarhying business resule, particulsdy in light of our levarage position and the caplsl-
intensive nature of our business, Addiionaly, Adjust=d EBITDA helps investors o undemstand how the company is iracking againsl our Snancial cavenanis in our UST Cresdil
Agrasmants and Maw Tarm Loan Agrasment (collactvely the “TL Apreamants’} as this measurs s calcvlaled as prascribad thersin as Censolidated ERITOA and 1o determing cartain
incantive comparnsation. You should be aware that this presantation of Adjusied EBITDA may mol be comparabls to simiany-liled measures uged by olhar companies. For additioral
infarmation an Adjusted EBITDA and the TL Agreements, refer fo cur quartedy reports on Farm 10-0 and ather reports we file with the SEC. A recanciliation of this measure ko the
mast comparable measunes presanted in accordance wih ganarally eccapted accountng prnciples hes bean ncluded in this presantation,




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 LTL companies in North America can provide.




Enterprise Transformation

Pre-Transformation
Roadmap to One Yellow

/ Simplify Sales Team
N Streamline enlerprise-wide sales team to provide
customers a single paint of contact for all brands

Realign Operational Leadership Structure Super-Regional Carrier
/ Operational realignment and reporting structure to Integrated naticnwide LTL service

% create new efficiencies with 18 operational areas |

supporting the network

.3

Holdeo renamed Yellow Corporation

- , Formally changed the YRC Wardwide holding

= company name to Yellow Corporation. In anticipation
aof 8 company-wide rebrand to Yellow

Metwork Optimization
Integration Lo one nelwark, crealing a commaon
c antarprise platform Lo strenglhen assat and network
afficiencies while @nhancing service inthe 1, 2 & 3-
day lanes nalionwida

One Technology Platform
Transition eperating companies to one technalogy
platform

Super-Regional Carrier
Go-lo-market strategy as Ona Yellow in 2022,
Provide customars with choice, simplicity, spead,

Legend

wisibility, reliability and valua under one united brand
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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
TERMINAL A

Company 1 _ + Dock and Yard Operations

* \isibility and Status

Optimizing the network for increased efficiencies and service

* Focused 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

— 18 operational areas supporting the entire network of tarminals

]




Expanded Regional Next-Day Service
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Moving to a super-regional network includes expanding regional next-day service that leverages YRC

Freight's national coverage
Offers customers faster transit times and a more streamlined supply chain
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Multi-Employer Pension Plans (Union)

= Approximately 79% of employees are represented by
the IBT and covered by collective bargaining
agreements

rzn[ﬁil rllotal annual cash contributions approximately $134 Cas:h C(}l‘l’fl‘lbutlml“ls to Multi-
Employer Pension Plans
= Contributions made to 29 multi-emplover pension plans (in millions)
with various levels of underfunding. '
Multiemployer Pension plans are separate from Yellow § 134
and managed by independent trustees $129

= As of December 31, 2020 if the Company were fo
withdraw from or there was a termination of all of the 5113 115
multi-employer pension plans, the Company's portion of

the contingent liability would be an estimated $8 billion J .

=  The American Rescue Plan signed into law in March g PygY ST
2021 will provide severely underfunded eligible multi- e e e e
employer pension plans funding to cover retiree benefits
until 2051 substantially mitigating the plans” unfunded
liabilities

= Yellow Corporation has, and expects to continue,
making its required contractual contributions to the multi
-employer pension plans as agreed to in the collective
R4 GANN MG ABERPETRE 10-K for further disclosures

-
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Single-Employer Pension Plans (Non-Union)

: i . Cash Contributions to Single-
*  Certain emplovees not covered by collective bargaining

agresments Employer Pension Plans
(in millions)

*  Plans closed to new participants effective January 1,

2004 with benefit accrual for active employees frozen $37

effective July 1, 2008,

= As of December 31, 2020 the net funded status is fully
funded, meaning aggregate fair value of the assets
exceads the aggregate projected benefit obligations $15

= 2021 cash contributions expected to be approximately $1 ]
million and no significant annual contribution expected in I

years thereafter $1

20184 20194, 20204 2021E

Refer to the Cempany’s Form 10-K for further disclosures
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Financial Results

Revenue Operating Income
(in millions) (in millions)
4,071 54,839 § 76
$4.514 § 4,562
§57
516
$1
2019 1020 LTM 2020 1021 LTM 20148 1C20 LT 2040 1G21 LT

-
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Financial Results

Adjusted EBITDA Cash and Cash Equivalents and
(in millions) Managed Accessibility
{in millions)
211 § 215
5192 ¥ 440 5423
$171
$ 118
- I
2019 1C20 LT 2020 1021 LTM 1231720158 HI 12020 12731/2020 3312021
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Reinvesting in the Business

CapEx Equivalent

{in millions)
- (g $450-3550
o 7.3%,
5.6%) a.8% 7 - =
) 3.4%02 $331
5275 $230 1%,
$141°

2019 LTM 1020 2020 LT 1021 2021E

W CapEx B Cap. Value of Leases

= 2021 CapEx plan range of 3450 million - $550 million includes investments in tractors,
trailers, technology, box trucks, containers, liftgates and other assets

= In1Q 2021 took delivery of more than 1,100 tractors, 1,600 trailers and 140 containers

= In 20 2021 expected to acquire approximately 1,100 tractors, 800 trailers and 400
containers

(@) CepEx Equivalent a2 a perceniage of revanie
ib)y 2030 CapEx Equwalert includes kess than $1M of capital valus of leases

_ 5 wld ﬂ_ R*::g::mq ﬁ .




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 3400 million will be used for reinvestment in tractors and trailers. A
total of $381 million of Tranche B has been drawn through April 2021. The remaining
$19 million is expected to be drawn in 2021.

-
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Capital Structure Overview

{in millions)
51,6000 v
£1,462.2
3 1,400.00 4
1,284.0
5 $251.3 UST Tranche B
51,2000 1 s
53023 5304.4 UST Tranche A

59028

NSEEORN o otes

5800.0 1
Lease Financing
$231.6 52259 $225.5 Obligations
5600.0 4
5400.0 4

$ 600.0 . 5 Term Loan

5 200.0

i

1/19 12/31/20 33121
terest rale based on lhe Euradallar rale, which is curtently determined by the 1, 2, 3 ar B-manth U200 Libor wilh a flace ol 1.0%, plus a fied mangin
-kind (PIKE The Tranche & balence includas 440 of PIK inferest as of 331021

UST Tranche A cariss a variabls
of 3.5%. 1.9% is paid in cash and e remainder paid

UST Tranche B carmes a variabls interest rale basad on the Euradallar rate, which = currently determined by the 1, 2, 3 or §-manth USD Lisor with a Soer of 1.0%, plus a ficed margin
ol 3 5% Al paid all in cash.

Tha Term Loan camias a varabls Intarast rale basad on tha Euradollar rale, which s currandly detarmenad by the 1, 2, 3 or §-mansh Liner, with a floar of 1.0%, plus a flaed Ll ] of
T.5%. Al paid in cash.




Investment Summary

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 to One Yellow on schedule for completion in 2022,
will create operational opportunities that expand revenue, accelerate cost reductions
and improve productivity

2021 CapEx plan of $450 million to $550 million. Includes investments in tractors,
trailers, technology, box trucks, containers, Iiftgat_es and other assets

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

Experienced Senior Leadership-Feam and Board of Directors







Cash Flow

Operating Cash Flow Free Cash Flow'®

{in millions) {in millions)

123
d 538

s88
51(5)
et $ (96)
= I
a | p—
2015

LTM 1020 2020 LT 1021 2019 mwMicze’ Y 2020 w1021
Free Cash Flow Reconciliation F¥ 2019 LTM1G20 FY 2020 LTM 1G21
Met cash provided in operating activities 3 215 % 476 % 1225 % 993
Acquisition of property and equipment (143 .2) 1230 (140.8) (3308)
Procesds from disposal of propery and equipmeant 258 o1 561 11.5
Free Cash Flow 3 (958 % (23) % 380 % (2198)

(&) Free cash flow = operating cash flow less acquisitions of property and equipment, net of cash proceeds from disposals
(b Dwring FY 2019, te Campany recogrizad cash procseds on ha aals of berninalks of aparaximalbely 322 million
(c)  During FY 200, M Campany racogn@an cash proceacs on tha sak of teminats of aparoximatesy $53 milion
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Capital Structure and Labor Timeline

CDA Motes Term Loan
December June
ABL Facility
Jan. usT
Loan
Sept.
IBT
March
2021 2022 2023 2024

Largest debt instruments and the labor agreement mature at various dates in 2024

-
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LTM Adjusted EBITDA Covenant

{im millions)

COVENANT WAIVER
THROUGH 3Q21
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Operating Statistics — First Quarter

1320

Workdays 83.5 G55

LTL tonnage (in thousands) 2,478 2. 544 [2.8)
LTL termage per werkday (in thousands) 39.02 38,85 0.8

LTL shipments {in thousands) 4,263 4323 (1.4}
LTL shipments per workday (in thousands) G713 86,00 1.7

LTL picked up revenuefcwt. 3 2200 8§ 20.83 6.7

LTL picked uo revenueiowt, (excl. FSC) 3 19.53 3 18,27 6.8

LTL picked up revenue’shipment 3 258 5 243 5.4

LTL picked up revenue/shiprment (exal, FSC) ] 227 8 215 X

LTL weight/shiprment (in pounds) 1,163 1177 (1.2)
Tatal tonnage (in thousands) 3,218 3.234 (0.5)
Total tonmage per workday (in thousands) 5064 28 37 248

Tatal shipments [in thousands) 4,380 4 426 (1.0%
Total shipments per workday (in thousands) Ga.28 a7.57 21

Total picked up revenus/cwt, 3 iB60 5 17.85 5.4

Total picked up revenue/ewl, (excl. FSC) 3 16.58 5 15.68 5.8

Tatal picked up revenue/shipment ] 273 & 268 58

Total picked up revenus'shipment (excl, FSC) 5 243 § 2289 G.1

Total weight/shipment (in pounds)

Total LTL tonnage per workday
Tatal tonnage per workday

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

- 5 wld 'm_ R*::a‘k:mq m—c- =




Adjusted EBITDA Reconciliation

[in millions)

LTM

Yellow Corporation . 10 2020 141G 2021
Reconciliation of net income (loss) to Adjusted EBITDA
Met income (loss) $(104.0) 5 (55.5) 43 % (833) $(50.6) 5(121.1)
Interest expense, net 108.9 1356 26.2 58 111.6 143.2
Income tax expense [benefit) (4.3 (19.8) (0.4) 1.1 5.0 [18.1)
Depreciation and amortization 152 .4 134 9 35T 313 1481 1325
EBITDA 154.0 197 4 G67.8 6.9 2141 136.5
Adpustments for TL Agreements:
(Gains) losses on property disposals, net (13.7) (43.3) (39.3) 1.0 (54.6) (5.0)
Mon-cash reserve changes 16.1 29 0.3 (1.8) 16.4 0.8
Impairment charges 8.2 - - - - -
Latter of credit expense 6.5 T3 16 21 6.5 ]
Permitied dispositions and other (0.9) 03 0.2 oy 4 0.8
Equity-based compensation expense 6.3 4.7 20 21 6.0 4.8
Loss on extinguishment of debt 11.2 - - - 11.2 -
Mon-uricn pension settlement charge 1.8 35 - - 1.8 35
Other, net 29 35 (1.6) 1.0 0.2 6.1
Expense amounts subject to 10% threshold:
coviD-19 - 39 02 - 0.2 37
Other, net 18.2 17.3 29 4.6 124 19.0
Adjusted EBITDA prior to 10% threshald 2106 1956 341 16,6 2146 1781
Adjustments pursuant to TTR calculaticn - 37 - (3.4) - (T.1)
Adjusted EBITDA 5 2106 % 19149 F 31 % 132 F 2146 5 171.0

- 5 wld 'ﬂ_ R*::a::mv mc- =




www.myyellow.com

NASDAQ: YELL

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







