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CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): May 6, 2021
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Yellow Corporation

(Exact name of registrant as specified in its charter)
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	Delaware
	0-12255
	48-0948788

	(State or other jurisdiction
	(Commission
	(IRS Employer

	of incorporation)
	File Number)
	Identification No.)

	
	10990 Roe Avenue
	

	
	Overland Park, Kansas 66211
	

	
	(Address of principal executive office)(Zip Code)
	

	
	(913) 696-6100
	

	
	(Registrant’s telephone number, including area code)
	


[image: ]

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) Securities registered pursuant to Section 12(b) of the Act:
	Title of each class
	Trading
	Name of each exchange
	

	
	Symbol(s)
	on which registered
	

	Common Stock, $0.01 par value per
	
	YELL
	
	The NASDAQ Stock Market LLC
	

	share
	
	
	
	



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

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. ☐
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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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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: May 6, 2021
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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 LTL companies in North America can provide.

~17.4M

Shipments Transported Annual

~13,500 / ~41,900
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Enterprise Transformation

Roadmap to One Yellow

‘Simplity Sales Team
Streamine onterprise-uido salosteam o proide.
‘ustomers a sngle polnt o contact fo all rands

Realign Operational Leadership Structure
‘Opeatioal realignment an reporting stucture o
create new effcncies wth 18 operational areas
‘supporting the network

Holdeo renamed Yellow Corporation
Formally changed the YRC Wordwide hokding
‘company name toYellow Corporaton. In ancpaion
of  company-wide rabrand to Yollow

Network Optimization
Integraton 5 one nework, creaing a common
ntorprise plaform t srongihen asset and notwork
offconcios whio orhancing servica i he 1,2 & 3-
daylanes nationwide

‘One Technology Platform
Transition operatng comparies to one technlogy.
patorm

‘Super-Regional Carrier
Go-to-market stategy as Ori Yellow i 202.
Provida customars wih choce, Smpicy, spesd,
vty rollabity and value under e united brand
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Example of Network Optimization

NETWORK

CONSOLIDATION SCENARIO OPTIMIZATION

6 key focus areas:

+ Network Design and
Facilies

+ Linehaul Planning
* Routing and Interchange
+ City Operations.

TERWNAL A
‘Company 1 { + Dock and Yard Operations

+ Visiility 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, New Penn, Reddaway, and YRC Freight are
combined under a single leadership team

18 operational areas supporting the entire network of terminals
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Expanded Regional Next-Day Service

Litle Rock

e

* 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 streamiined supply chain
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Multi-Employer Pension Plans (Union)

- Approximately 79% of employees are represented by
the IBT and covered by callective bargaining
agreements

= 2021 total annual cash contributions approximately $134
million

« Contributions made to 29 multi-employer pension plans
wih various levels of underfunding,
= Multiemployer Pension plans are separate from Yellow
and managed by independent trustees

+ As of December 31, 2020 if the Company were to
withdraw from or there was a termination of allof the
‘muli-employer pension plans, the Company’s porton of
the contingent iabiity would be an estimated $8 bilion

= The American Rescue Plan signed into law in March
2021 wil provide severely underfunded eligible mult-
employer pension plans funding to cover retiree benefits
unlil 2051 substanially miligating the plans’ unfunded
liabilies

“ Yellow Corporation has, and expects to continue,
making ts required confractual contributions to the multi
—employer pension plans as agreed o in the collective

RAGGAIG AGIRPEIOMS 10.K for frther disclosures
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Single-Employer Pension Plans (Non-Union)

Cash Contributions to Single-
« Gertain employees not covered by collective bargining .
et Employer Pension Plans
(in millions)
= Plans closed to new parlcipants effective January 1,
2004 with benefit accrual for active employees frozen 3]
effctive Juy 1, 2008

« As of December 31, 2020 the net funded status is fuly
funded, meaning aggregate fair value of the assets
exceeds the aggregate projected benefit obligations. s15

2021 cash contributions expected to be approximately $1 308
millon and no significant annual contribution expected in
years thereafter 1

2018n 20198 20208 2021

Refr o the Company's Form 10:K fo uther disciosures.
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Financial Results
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Financial Results
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Reinvesting in the Business

CapEx Equivalent

(in millions)
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= 2021 CapEx plan range of $450 millon - $550 million includes investments in tractors,
trailers, technology, box trucks, containers, liftgates and other assets

* In1Q12021 took delivery of more than 1,100 tractors, 1,600 trailers and 140 containers

= In2Q 2021 expected to acquire approximately 1,100 tractors, 800 trailers and 400
containers
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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 $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
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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, lftgates and other assets

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

Experienced Senior Leadership-Team and Board of Directors
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Cash Flow
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Capital Structure and Labor Timeline
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Largest debt instruments and the labor agreement mature at various dates in 2024
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LTM Adjusted EBITDA Covenant

o lrs)
COVENANT WAIVER
THROUGH 3Q21

- =





image31.png
Operating Statistics — First Quarter
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Adjusted EBITDA Reconciliation
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www.myyellow.com

NASDAQ: YELL

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