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CORPORATION AND 1105481 ONTARIO INC. 
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THE , R.S.C. 1985, c. C-
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Applicant 

SETTLEMENT RECOGNITION ORDER 

THIS MOTION, made pursuant to the , R.S.C. 

1985, c. C- CCAA Yellow Corporation (the Yellow Parent

Foreign Representative

proceedings commenced by the Yellow Parent and certain of its affiliates (collectively, the 

Debtors YRC Freight Canada Company YRC Freight , YRC Logistics Inc., 

USF Holland International Sales Corporation and 1105481 Ontario Inc. Canadian Debtors

Canadian Debtor , on August 6, 2023 in the United States Bankruptcy Court for the 

District U.S. Bankruptcy Court

Foreign Proceeding other things, recognizing 

certain orders made in the Foreign Proceeding, was heard this day by videoconference in Toronto, 

Ontario. 
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ON READING the Notice of Motion, the affidavit of Matthew A. Doheny sworn June 26, 

2026 Twelfth Doheny Affidavit  and the eleventh report of Alvarez & Marsal Canada Inc., 

in its capacity as information officer (the Information Officer , each filed, 

AND UPON HEARING the submissions of counsel for the Foreign Representative, 

counsel for the Information Officer, and counsel for such other parties as were present and wished 

to be heard, no one else appearing although duly served as appears from the 

of service of Trish Barrett signed on June 29, 2026: 

SERVICE AND DEFINITIONS 

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion 

Record is hereby abridged and validated so that this Motion is properly returnable today and hereby 

dispenses with further service thereof. 

2. THIS COURT ORDERS that capitalized terms used and not otherwise defined herein 

shall have the meanings given to them in the Supplemental Order (Foreign Main Proceeding) of 

Supplemental Order   

RECOGNITION OF THE SETTLEMENT ORDERS 

3. THIS COURT ORDERS that the Settlement Orders

Bankruptcy Court made in the Foreign Proceeding are hereby recognized and given full force and 

effect in all provinces and territories of Canada pursuant to section 49 of the CCAA:   

(a) Order Relating to Motion of the Debtors to Approve Settlement Agreement by and 

among the Debtors and Trucking Employees of North Jersey Pension Fund [Docket 

No. 8860] TENJ Settlement Order , a copy of which is attached as 

 

(b) Order Relating to Motion of the Debtors to Approve Settlement Agreement by and 

among the Debtors and Road Carriers Local 707 Pension Fund [Docket No. 8861] 

Local 707 Settlement Order , 

hereto; and  
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(c) Order Relating to Motion of the Debtors to Approve Settlement Agreement by and 

among the Debtors and International Brotherhood of Teamsters Union No. Local 

710 Pension Fund [Docket No. 8867] Local 710 Settlement Order , a copy 

C   

4. THIS COURT ORDERS that in the event of any conflict between the terms of the 

Settlement Orders and the Orders of this Court made in the within proceedings, this Order shall 

govern with respect to Property (as defined in the Supplemental Order) in Canada. 

GENERAL 

5. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, or 

regulatory or administrative body having jurisdiction in Canada, the United States of America or 

any other foreign jurisdiction, to give effect to this Order and to assist the Debtors, the Foreign 

Representative, the Information Officer, and their respective counsel and agents in carrying out 

the terms of this Order. All courts, tribunals, and regulatory and administrative bodies are hereby 

respectfully requested to make such orders and to provide such assistance to the Debtors, the 

Foreign Representative and the Information Officer, the latter as an officer of this Court, as may 

be necessary or desirable to give effect to this Order, or to assist the Debtors, the Foreign 

Representative, the Information Officer, and their respective counsel and agents in carrying out 

the terms of this Order. 

6. THIS COURT ORDERS that each of the Debtors, the Foreign Representative and the 

Information Officer shall be at liberty and is hereby authorized and empowered to apply to any 

court, tribunal, or regulatory or administrative body, wherever located, for the recognition of this 

Order and for assistance in carrying out the terms of this Order. 

7. THIS COURT ORDERS that this Order shall be effective as of 12:01 a.m. (Toronto time) 

on the date of this Order without the need for entry or filing of this Order. 

 

   
  Justice Cavanagh 
 



 

 

SCHEDULE A 

TENJ SETTLEMENT ORDER 

[Attached] 

 

  



 

 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE DISTRICT OF DELAWARE 

 
In re: 

) 
) 

 
Chapter 11 

 )  
YELLOW CORPORATION, et al.,1 )   Case No. 23-11069 (CTG) 
 )  
   Debtors. ) (Jointly Administered) 
 )  

 
ORDER RELATING TO RELATING TO MOTION OF THE DEBTORS TO APPROVE 

SETTLEMENT AGREEMENT BY AND AMONG  
THE DEBTORS AND TRUCKING EMPLOYEES OF NORTH JERSEY PENSION 

FUND 
 

The Court has considered a motion of the Debtors to approve a settlement agreement by 

and among the Debtors and Trucking Employees of North Jersey Pension Fund (�TENJ�) (the 

�Motion�) [Docket No. 8296] and responses and objections thereto; and the Court having held a 

hearing on the Motion on January 21, 2026; and the Court having issued a memorandum opinion 

regarding the Motion [Docket No. 8799]; and the district court having jurisdiction under 28 U.S.C. 

§ 1334, which was referred to this Court under 28 U.S.C. § 157 pursuant to the Amended Standing 

Order of Reference from the United States District Court for the District of Delaware, dated 

February 29, 2012; and this Court having found that venue of this proceeding in this district is 

proper pursuant to 28 U.S.C. §§ 1408 and 1409; and upon all of the proceedings had before the 

Court; and after due deliberation and sufficient cause appearing therefor; 

IT IS HEREBY ORDERED THAT: 

1. The Motion of the Debtors for Entry of an Order (I) Approving the Settlement 

Agreements by and Among the Debtors and Certain Pension Funds and (II) Granting Related 

 
1 A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors� 

claims and noticing agent at https://dm.epiq11.com/YellowCorporation.  The location of the Debtors� principal 
place of business and the Debtors� service address in these chapter 11 cases is: 11500 Outlook Street, Suite 400, 
Overland Park, Kansas 66211. 
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Relief [Docket No. 8296] seeking approval of the proposed settlement with TENJ is granted for 

the reasons set forth in the Memorandum Opinion [Docket No. 8799].  TENJ shall have allowed 

claims as set forth below: 

Debtor Claimant 
Proof of Claim 

Number 

General 
Unsecured 

Claim Amount 

Total Claim 
Amount 

Withdrawal Liability Claims 
1. All Debtors (jointly 

and severally) 
Trucking 
Employees of 
North Jersey 
Pension Fund 

14722, 20099, 
20101-20116, 
20118-20128 

$1,700,000 $1,700,000 

2. The Debtors are authorized to enter into, perform, execute, and deliver all 

documents, and take all actions necessary to timely and fully implement and consummate the 

approved settlement with TENJ, in accordance with the terms of the corresponding Settlement 

Term Sheet, attached hereto as Exhibit 1. 

3. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are satisfied 

by such notice. 

4. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order 

shall be immediately effective and enforceable upon its entry. 

5. This Order constitutes a final and appealable order.   

6. This Court shall retain jurisdiction with respect to all matters arising from or related 

to the interpretation, implementation, or enforcement of this Order. 



 

 

Exhibit 1 
 

Settlement Term Sheet 
 
 
 



Execution 

1 

YELLOW CORPORATION, ET AL. 

SETTLEMENT TERM SHEET 

November 26, 2025 

This term sheet (the �Term Sheet�) summarizes the terms and conditions of a proposed 
settlement (the �Settlement�) agreed to by and among Yellow Corporation, a Delaware 
corporation (�Yellow,� and, together with each of the other debtors and debtors in 
possession, collectively, the �Debtors�) in connection with In re: Yellow Corporation, et al. 
(Case No. 23-11069 (CTG)) (the  �Chapter 11 Cases�) filed in the United States Bankruptcy 
Court for the District of Delaware (the �Bankruptcy Court�), on the one hand, and Trucking 
Employees of North Jersey Pension Fund (the �Fund� and collectively with the Debtors, 
the �Parties�), on the other hand.  Nothing contained in the terms of the Settlement, nor the 
release of any Claims or Causes of Action pursuant to it, is evidence of the merit, or lack of 
merit, of the released Claims or Causes of Action, nor is it intended to be evidence, or 
indicative of the merits, of any Claims or Causes of Action against any non-released 
individual or Entity. 

The Settlement Agreement is subject to approval by the Bankruptcy Court under Rule 9019 
of the Federal Rules of Bankruptcy Procedure (the �Bankruptcy Rules�) and section 363 of 
title 11 of the United States Code, 11 U.S.C. §§ 101�1532, as amended from time to time 
(the �Bankruptcy Code�). 

[Signature pages follow.]



 

Signature Page to 
Settlement Term Sheet 

IN WITNESS WHEREOF, the undersigned have executed this Settlement Term 
Sheet as of the date first set forth above. 
 

DEBTORS: 
 
By:   
Name: Matthew Doheny 
Title: CRO 
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Exhibit A 
 

Settlement Term Sheet 

Summary of Terms1  

Parties The Debtors and the Fund. 

Claims Settlement The Fund has filed proofs of claim (collectively, the �Fund 
Claims�) in these Chapter 11 Cases alleging amounts owed 
on account of multiemployer pension plan withdrawal 
liability. 
 
In full and final satisfaction on account thereof, and subject 
to the treatment set forth in Article III of the Plan, the Fund 
shall have Allowed Claims as set forth on Annex 1 
(the �Fund Settled Claims�). 

Rule 9019 Motion As soon as practicable following execution of this Term 
Sheet, the Debtors shall file a motion with the Bankruptcy 
Court seeking approval of this Settlement pursuant to 
Bankruptcy Rule 9019 (the �9019 Motion�).  The Motion 
and the order approving the Motion (the �9019 Order�) shall 
be consistent with the provisions of this Term Sheet in all 
respects and reasonably acceptable to the Fund.  The 
Debtors and the Fund shall take all actions necessary and 
reasonable to pursue the 9019 Order.   

Resolution Upon execution of this Term Sheet, the Parties agree that 
Debtors and the Fund shall take all actions necessary and 
reasonable to ensure that all pending appeals and other 
litigation pursued by the Parties in connection with the Fund 
Claims are continued indefinitely.  Upon the Settlement 
Effective Date (defined below), the Parties agree that 
Debtors and the Fund shall take all actions necessary and 
reasonable to ensure that all pending appeals and other 
litigation pursued by the Parties in connection with the Fund 
Claims are deemed withdrawn, dismissed, or otherwise 
settled in full and final satisfaction.   
 
In the event that the Bankruptcy Court declines to enter the 
9019 Order, this Term Sheet shall be deemed null and void 

 
1 Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in 

the Fourth Amended Joint Chapter 11 Plan of Yellow Corporation and Its Debtor Affiliates Pursuant to 
Chapter 11 of the Bankruptcy Code Proposed by the Debtors and the Official Committee of Unsecured 
Creditors [Docket No. 6746] (as amended, modified, or supplemented from time to time, the �Plan�). 
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and all provisions herein, including this Resolution 
provision, shall be of no force or effect, and the Parties will 
be released from their obligations under this Term Sheet and 
are permitted to seek such remedies as they are entitled to at 
law and in equity. 

Releases The releases, injunctions, and exculpations set forth in 
Article IX of the Plan (the �Releases�) will apply to the 
Fund and the Fund Claims regardless of whether the Fund 
voted to accept the Plan or opt into the Releases. 

No Admission of 
Liability 

This Term Sheet has been prepared for settlement purposes 
only and shall not constitute an admission of liability by any 
party, nor be admissible in any action relating to any of the 
matters addressed herein.  Further, nothing herein shall be 
an admission of fact or liability. 

Attorneys� Fees and 
Expenses 

All Parties shall be solely responsible for the fees and 
expenses of each�s own advisors. 
 
The Fund shall not seek an Administrative Expense Claim 
related to substantial contribution, pursuant to section 
503(b)(3)(D) of the Bankruptcy Code or otherwise. 

Conditions Precedent The terms of this Term Sheet shall be dependent upon entry 
of the 9019 Order (such date the 9019 Order is entered, 
the �Settlement Effective Date�); provided that nothing in 
this Term Sheet nor the 9019 Motion shall be conditioned 
on or require the Bankruptcy Court�s approval of any 
settlement (if any) with any other multi-employer pension 
plan claimant. 

Contribution The Fund shall contribute up to $9,027.00 to a $7.366 
million distributable value contribution for the benefit of 
Allowed non-joint and several General Unsecured Claims 
(the �Non-J&S GUC Contribution�).  The Fund�s 
contribution to the Non-J&S GUC Contribution shall be on 
a pro rata basis (the �Fund�s Contribution�), with each other 
multi-employer pension plan fund with which the Debtors 
execute a settlement term sheet contributing each�s pro 
rata share.2  The Fund�s Contribution under the preceding 

 
2  These multi-employer pension plans currently consist of Central States Southeast and Southwest Areas 

Pension Fund, New York State Conference Pension and Retirement Fund, Trucking Employees of New 
Jersey Welfare (Pension) Fund, Management Labor Pension Fund Local 1730, Mid-Jersey Trucking 
Industry Teamsters Local 701, Teamsters Local 617 Pension Fund, Freight Drivers and Helpers Local 557, 
Teamsters Local 641 Pension Fund, New England Teamsters Pension Fund, Teamsters Local 710 Pension 
Fund, Central Pennsylvania Teamsters Pension Fund, Teamsters Joint Council #83 Pension Fund, 
Teamsters Pension Trust Fund of Philadelphia and Vicinity, and IAM National Pension Fund. 
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sentence is currently contemplated to be $9,027.00.  In the 
event that the Debtors enter into settlements with additional 
multi-employer pension plans that are approved by the 
Court, the Fund�s Contribution shall be reduced 
proportionally by the additional settling parties� ratable 
portion of the Non-J&S GUC Contribution, assuming all of 
the multi-employer pension plan settlements are approved, 
or if not all such settlements are approved, then the Fund�s 
Contribution shall be reduced proportionally based upon the 
amount by which the approved settlements exceed 
$1,438,186,000.00. 
 
Furthermore, and notwithstanding the foregoing, in the 
event that the Debtors� cash on hand as of immediately prior 
to the Effective Date and prior to making any distributions 
contemplated by the Plan is less than $550 million, the 
Fund�s Contribution shall be reduced proportionally by 
decreasing the Non-J&S GUC Contribution ratably with the 
percentage difference between the Debtors� cash on hand as 
of immediately prior to the Effective Date and $550 million. 
 
Under no circumstances, including but not limited to if the 
actual distributable value to all general unsecured creditors 
is more than $550 million or if any settlement with another 
multi-employer pension plan does not occur, may the Fund�s 
Contribution be increased above the lesser of $9,027.00 or 
0.12% of the Non-J&S GUC Contribution Pool. 

Other The Fund Settled Claims were guided by and calculated in 
good faith by the Debtors and the Fund in accordance with 
the rulings and observations of the Bankruptcy Court and 
the Third Circuit as of the date of this Term Sheet, taking 
into account the cost and risk associated with continued 
litigation of these Claims and the potential appeal of the 
rulings and observations to date (the �MEPP Calculation 
Methodology�).   

If the Debtors propose a settlement of Claims on account of 
withdrawal liability that the Fund believes utilizes a 
calculation methodology materially different from the 
MEPP Calculation Methodology, the Fund shall provide 
written notice to the Debtors of the Fund�s position (the 
�Notice�).  The Notice must be provided to the Debtors by 
the earlier of (a) fourteen days after the Debtors file a motion 
seeking approval of the settlement and (b) two days prior to 
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the hearing in front of the Bankruptcy Court seeking 
approval of such settlement. 

If the Fund provides the Notice and the Debtors obtain 
approval of a settlement for Claims on account of 
withdrawal liability that utilizes calculation methodology 
materially different than the MEPP Calculation 
Methodology, the Fund shall (in addition to the Withdrawal 
Liability Claims set forth on Annex 1) be entitled to assert a 
new Claim for the difference between the amount of the 
Fund Claims and the amount (if higher) of the Fund Claims 
utilizing said different calculation methodology (the �Fund 
Delta Claims�), and the Debtors shall utilize best efforts to 
obtain Bankruptcy Court approval to allow the Fund Delta 
Claims; provided that, if the Debtors do not agree that the 
settlement utilized a methodology materially different than 
the MEPP Calculation Methodology, the Debtors may object 
to any Fund Delta Claim. 
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SCHEDULE B 

LOCAL 707 SETTLEMENT ORDER 

[Attached] 



 

 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE DISTRICT OF DELAWARE 

 
In re: 

) 
) 

 
Chapter 11 

 )  
YELLOW CORPORATION, et al.,1 )   Case No. 23-11069 (CTG) 
 )  
   Debtors. ) (Jointly Administered) 
 )  

 
ORDER RELATING TO RELATING TO MOTION OF THE DEBTORS TO APPROVE 

SETTLEMENT AGREEMENT BY AND AMONG  
THE DEBTORS AND ROAD CARRIERS LOCAL 707 PENSION FUND 

 
The Court has considered a motion of the Debtors to approve a settlement agreement by 

and among the Debtors and Road Carriers Local 707 Pension Fund (�Local 707�) (the �Motion�) 

[Docket No. 8443] and responses and objections thereto; and the Court having held a hearing on 

the Motion on January 21, 2026; and the Court having issued a memorandum opinion regarding 

the Motion [Docket No. 8799]; and the district court having jurisdiction under 28 U.S.C. § 1334, 

which was referred to this Court under 28 U.S.C. § 157 pursuant to the Amended Standing Order 

of Reference from the United States District Court for the District of Delaware, dated February 29, 

2012; and this Court having found that venue of this proceeding in this district is proper pursuant 

to 28 U.S.C. §§ 1408 and 1409; and upon all of the proceedings had before the Court; and after 

due deliberation and sufficient cause appearing therefor; 

IT IS HEREBY ORDERED THAT: 

1. The Supplemental Motion of the Debtors for Entry of an Order (I) Approving the 

Settlement Agreements by and Among the Debtors and Certain Pension Funds and (II) Granting 

Related Relief [Docket No. 8443] seeking approval of the proposed settlement with Local 707 is 

 
1 A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors� 

claims and noticing agent at https://dm.epiq11.com/YellowCorporation.  The location of the Debtors� principal 
place of business and the Debtors� service address in these chapter 11 cases is: 11500 Outlook Street, Suite 400, 
Overland Park, Kansas 66211. 
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granted for the reasons set forth in the Memorandum Opinion [Docket No. 8799].  707 

shall have allowed claims as set forth below: 

Debtor Claimant 
Proof of 
Claim 

Number 

Settled General 
Unsecured 

Claim Amount 

Unchallenged 
Priority Claim 

Amount 

Total Claim 
Amount 

Withdrawal Liability Claims 
1. All Debtors Road 

Carriers 
Local 707 
Pension Fund 

20023-
20044. 

$25,652,000 $0.00 $25,652,000

2. New Penn 
Motor Express 
LLC 

Road 
Carriers 
Local 707 
Pension Fund 

14943,  
14945, 
15170,  
19527. 

$0.00 $11,798.16 $11,798.16 

3. YRC Inc. Road 
Carriers 
Local 707 
Pension Fund 

14941, 
19144, 
19528. 

$0.00 $116,870.93 $116,870.93 

2. The Debtors are authorized to enter into, perform, execute, and deliver all

documents, and take all actions necessary to timely and fully implement and consummate the 

approved settlement with Local 707, in accordance with the terms of the corresponding Settlement 

Term Sheet, attached hereto as Exhibit 1. 

3. Notice of the Motion as provided therein shall be deemed good and sufficient notice

of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are satisfied 

by such notice. 

4. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order

shall be immediately effective and enforceable upon its entry. 

5. This Order constitutes a final and appealable order.

6. This Court shall retain jurisdiction with respect to all matters arising from or related

to the interpretation, implementation, or enforcement of this Order. 
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Settlement Term Sheet 
 
 
 



Execution 

1 

YELLOW CORPORATION, ET AL. 

SETTLEMENT TERM SHEET 

December 9, 2025 

This term sheet (the �Term Sheet�) summarizes the terms and conditions of a proposed 
settlement (the �Settlement�) agreed to by and among Yellow Corporation, a Delaware 
corporation (�Yellow,� and, together with each of the other debtors and debtors in 
possession, collectively, the �Debtors�) in connection with In re: Yellow Corporation, et al. 
(Case No. 23-11069 (CTG)) (the  �Chapter 11 Cases�) filed in the United States Bankruptcy 
Court for the District of Delaware (the �Bankruptcy Court�), on the one hand, and Road 
Carriers Local 707 Pension Fund (the �Fund� and collectively with the Debtors, 
the �Parties�) on the other hand.  Nothing contained in the terms of the Settlement, nor the 
release of any Claims or Causes of Action pursuant to it, is evidence of the merit, or lack of 
merit, of the released Claims or Causes of Action, nor is it intended to be evidence, or 
indicative of the merits, of any Claims or Causes of Action against any non-released 
individual or Entity. 

The Settlement Agreement is subject to approval by the Bankruptcy Court under Rule 9019 
of the Federal Rules of Bankruptcy Procedure (the �Bankruptcy Rules�) and section 363 of 
title 11 of the United States Code, 11 U.S.C. §§ 101�1532, as amended from time to time 
(the �Bankruptcy Code�). 

 

 

[Signature pages follow.]



 

Signature Page to 
Settlement Term Sheet 

IN WITNESS WHEREOF, the undersigned have executed this Settlement Term 
Sheet as of the date first set forth above. 
 

DEBTORS: 
 
By:   
Name: Matthew Doheny 
Title: CRO 
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Exhibit A 
 

Settlement Term Sheet 

Summary of Terms1  

Parties The Debtors and the Fund 

Claims Settlement The Fund has filed proofs of claim (collectively, the �Fund 
Claims�) in these Chapter 11 Cases alleging amounts owed 
on account of multiemployer pension plan withdrawal 
liability. 
 
In full and final satisfaction on account thereof, and subject 
to the treatment set forth in Article III of the Plan, the Fund 
shall have Allowed Claims as set forth on Annex 1 
(the �Fund Settled Claims�). 

Rule 9019 Motion As soon as practicable following execution of this Term 
Sheet, the Debtors shall file a motion with the Bankruptcy 
Court seeking approval of this Settlement pursuant to 
Bankruptcy Rule 9019 (the �9019 Motion�).  The Motion 
and the order approving the Motion (the �9019 Order�) shall 
be consistent with the provisions of this Term Sheet in all 
respects and reasonably acceptable to the Fund.  The 
Debtors and the Fund shall take all actions necessary and 
reasonable to pursue the 9019 Order.   

Resolution Upon execution of this Term Sheet, the Parties agree that 
Debtors and the Fund shall take all actions necessary and 
reasonable to ensure that all pending appeals and other 
litigation pursued by the Parties in connection with the Fund 
Claims are continued indefinitely.  Upon the Settlement 
Effective Date (defined below), the Parties agree that 
Debtors and the Fund shall take all actions necessary and 
reasonable to ensure that all pending appeals and other 
litigation pursued by the Parties in connection with the Fund 
Claims are deemed withdrawn, dismissed, or otherwise 
settled in full and final satisfaction.   
 
In the event that the Bankruptcy Court declines to enter the 
9019 Order and/or the PBGC does not approve the 

 
1 Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in 

the Fourth Amended Joint Chapter 11 Plan of Yellow Corporation and Its Debtor Affiliates Pursuant to 
Chapter 11 of the Bankruptcy Code Proposed by the Debtors and the Official Committee of Unsecured 
Creditors [Docket No. 6746] (as amended, modified, or supplemented from time to time, the �Plan�). 



 

A-2 

settlement of the Withdrawal Liability Claims set forth on 
Annex 1, this Term Sheet shall be deemed null and void and 
all provisions herein, including this Resolution provision, 
shall be of no force or effect, and the Parties will be released 
from their obligations under this Term Sheet and are 
permitted to seek such remedies as they are entitled to at law 
and in equity. 

Releases The releases, injunctions, and exculpations set forth in 
Article IX of the Plan (the �Releases�) will apply to the 
Fund and the Fund Claims regardless of whether the Fund 
voted to accept the Plan or opt into the Releases. 

No Admission of 
Liability 

This Term Sheet has been prepared for settlement purposes 
only and shall not constitute an admission of liability by any 
party, nor be admissible in any action relating to any of the 
matters addressed herein.  Further, nothing herein shall be 
an admission of fact or liability. 

Attorneys� Fees and 
Expenses 

All Parties shall be solely responsible for the fees and 
expenses of each�s own advisors. 
 
The Fund shall not seek an Administrative Expense Claim 
related to substantial contribution, pursuant to section 
503(b)(3)(D) of the Bankruptcy Code or otherwise. 

Conditions Precedent The terms of this Term Sheet shall be dependent upon entry 
of the 9019 Order (such date the 9019 Order is entered, 
the �Settlement Effective Date�); provided that nothing in 
this Term Sheet nor the 9019 Motion shall be conditioned 
on or require the Bankruptcy Court�s approval of any 
settlement (if any) with any other multi-employer pension 
plan claimant. 

The Parties shall obtain approval from PBGC with respect 
to the settlement of the Withdrawal Liability Claims set 
forth on Annex 1. The �Settlement Effective Date� shall be 
the later of the date that the Bankruptcy Court enters the 
9019 Order or the date that PBGC approves the settlement 
of the Withdrawal Liability Claims. 

Contribution The Fund shall contribute up to $133,772.72 to a $7.5 
million distributable value contribution for the benefit of 
Allowed non-joint and several General Unsecured Claims 
(the �Non-J&S GUC Contribution�).  The Fund�s 
contribution to the Non-J&S GUC Contribution shall be on 
a pro rata basis (the �Fund�s Contribution�), with each other 
multi-employer pension plan fund with which the Debtors 
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execute a settlement term sheet contributing each�s pro 
rata share.2  The Fund�s Contribution under the preceding 
sentence is currently contemplated to be $133,772.72.  In 
the event that the Debtors enter into settlements with 
additional multi-employer pension plans that are approved 
by the Court, the Fund�s Contribution shall be reduced 
proportionally by the additional settling parties� ratable 
portion of the Non-J&S GUC Contribution, assuming all of 
the multi-employer pension plan settlements are approved, 
or if not all such settlements are approved, then the Fund�s 
Contribution shall be reduced proportionally based upon the 
amount by which the approved settlements exceed 
$1,438,186,000.00. 
 
Furthermore, and notwithstanding the foregoing, in the 
event that the Debtors� cash on hand as of immediately prior 
to the Effective Date and prior to making any distributions 
contemplated by the Plan is less than $550 million, the 
Fund�s Contribution shall be reduced proportionally by 
decreasing the Non-J&S GUC Contribution ratably with the 
percentage difference between the Debtors� cash on hand as 
of immediately prior to the Effective Date and $550 million. 
 
Under no circumstances, including but not limited to if the 
actual distributable value to all general unsecured creditors 
is more than $550 million or if any settlement with another 
multi-employer pension plan does not occur, may the 
Fund�s Contribution be increased above the lesser of 
$133,772.72 or 1.78% of the Non-J&S GUC Contribution 
Pool. 

Other The Fund Settled Claims were guided by and calculated in 
good faith by the Debtors and the Fund in accordance with 
the rulings and observations of the Bankruptcy Court and 
the Third Circuit as of the date of this Term Sheet, taking 
into account the cost and risk associated with continued 
litigation of these Claims and the potential appeal of the 
rulings and observations to date (the �MEPP Calculation 
Methodology�).   

 
2  These multi-employer pension plans currently consist of Central States Southeast and 

Southwest Areas Pension Fund, New York State Conference Pension and Retirement Fund, Trucking 
Employees of New Jersey Welfare (Pension) Fund, Management Labor Pension Fund Local 1730, Mid-Jersey 
Trucking Industry Teamsters Local 701, Teamsters Local 617 Pension Fund, Freight Drivers and Helpers Local 
557, Teamsters Local 641 Pension Fund, New England Teamsters Pension Fund, Teamsters Local 710 Pension 
Fund, Central Pennsylvania Teamsters Pension Fund, Teamsters Joint Council #83 Pension Fund, Teamsters 
Pension Trust Fund of Philadelphia and Vicinity, and IAM National Pension Fund. 
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If the Debtors propose a settlement of Claims on account of 
withdrawal liability that the Fund believes utilizes a 
calculation methodology materially different from the 
MEPP Calculation Methodology, the Fund shall provide 
written notice to the Debtors of the Fund�s position (the 
�Notice�).  The Notice must be provided to the Debtors by 
the earlier of (a) fourteen days after the Debtors file a motion 
seeking approval of the settlement and (b) two days prior to 
the hearing in front of the Bankruptcy Court seeking 
approval of such settlement. 

If the Fund provides the Notice and the Debtors obtain 
approval of a settlement for Claims on account of 
withdrawal liability that utilizes calculation methodology 
materially different than the MEPP Calculation 
Methodology, the Fund shall (in addition to the Withdrawal 
Liability Claims set forth on Annex 1) be entitled to assert a 
new Claim for the difference between the amount of the 
Fund Claims and the amount (if higher) of the Fund Claims 
utilizing said different calculation methodology (the �Fund 
Delta Claims�), and the Debtors shall utilize best efforts to 
obtain Bankruptcy Court approval to allow the Fund Delta 
Claims; provided that, if the Debtors do not agree that the 
settlement utilized a methodology materially different than 
the MEPP Calculation Methodology, the Debtors may object 
to any Fund Delta Claim. 
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SCHEDULE C 

LOCAL 710 SETTLEMENT ORDER 

[Attached] 



IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE DISTRICT OF DELAWARE 

In re: 
) 
) 

 
Chapter 11 

 )  
YELLOW CORPORATION, et al.,1 )   Case No. 23-11069 (CTG) 
 )  
   Debtors. ) (Jointly Administered) 
 )  

ORDER RELATING TO RELATING TO MOTION OF THE DEBTORS TO APPROVE 
SETTLEMENT AGREEMENT BY AND AMONG  

THE DEBTORS AND INTERNATIONAL BROTHERHOOD OF TEAMSTERS UNION 
NO. LOCAL 710 PENSION FUND 

The Court has considered a motion of the Debtors to approve a settlement agreement by 

and among the Debtors and International Brotherhood of Teamsters Union No. Local 710 Pension 

Fund (�Local 710�) (the �Motion�) [Docket No. 8296] and responses and objections thereto; and 

the Court having held a hearing on the Motion on January 21, 2026; and the Court having issued 

a memorandum opinion regarding the Motion [Docket No. 8799]; and the district court having 

jurisdiction under 28 U.S.C. § 1334, which was referred to this Court under 28 U.S.C. § 157 

pursuant to the Amended Standing Order of Reference from the United States District Court for 

the District of Delaware, dated February 29, 2012; and this Court having found that venue of this 

proceeding in this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and upon all of the 

proceedings had before the Court; and after due deliberation and sufficient cause appearing 

therefor; 

IT IS HEREBY ORDERED THAT: 

1. The Motion of the Debtors for Entry of an Order (I) Approving the Settlement 

1 A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors� 
claims and noticing agent at https://dm.epiq11.com/YellowCorporation.  The location of the Debtors� principal 
place of business and the Debtors� service address in these chapter 11 cases is: 11500 Outlook Street, Suite 400, 
Overland Park, Kansas 66211. 
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Agreements by and Among the Debtors and Certain Pension Funds and (II) Granting Related 

Relief [Docket No. 8296] seeking approval of the proposed settlement with Local 710 is granted 

for the reasons set forth in the Memorandum Opinion [Docket No. 8799].  Local 710 shall have 

allowed claims as set forth below: 

 
Debtor Claimant 

Proof of Claim 
Number 

General 
Unsecured 

Claim Amount 

Total Claim 
Amount 

Withdrawal Liability Claims2 
1. All Debtors (jointly 

and severally) 
International 
Brotherhood of 
Teamsters Union 
No. Local 710 
Pension Fund 

17473, 17474, 
17477, 17478, 
17480, 17481, 
17482, 17483, 
17485, 17486, 
17487, 17490, 
17492, 17493, 
17495, 17496, 
17498, 17499, 
17501, 17502, 
17504, 17506, 
17509, 17510 

$36.1 million $36.1 million 

2. The Debtors are authorized to enter into, perform, execute, and deliver all 

documents, and take all actions necessary to timely and fully implement and consummate the 

approved settlement with Local 710, in accordance with the terms of the corresponding Settlement 

Term Sheet, attached hereto as Exhibit 1. 

3. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are satisfied 

by such notice. 

4. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order 

shall be immediately effective and enforceable upon its entry. 

5. This Order constitutes a final and appealable order.   

 
2 For the avoidance of doubt, the claim amounts reflected in this chart reflect allowed amounts for claims for 
withdrawal liability only. 
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6. This Court shall retain jurisdiction with respect to all matters arising from or related 

to the interpretation, implementation, or enforcement of this Order. 



 

 

Exhibit 1 
 

Settlement Term Sheet 
 
 
 



Execution 

1 

YELLOW CORPORATION, ET AL. 

SETTLEMENT TERM SHEET 

November 26, 2025 

This term sheet (the �Term Sheet�) summarizes the terms and conditions of a proposed 
settlement (the �Settlement�) agreed to by and among Yellow Corporation, a Delaware 
corporation (�Yellow,� and, together with each of the other debtors and debtors in 
possession, collectively, the �Debtors�) in connection with In re: Yellow Corporation, et al. 
(Case No. 23-11069 (CTG)) (the  �Chapter 11 Cases�) filed in the United States Bankruptcy 
Court for the District of Delaware (the �Bankruptcy Court�), on the one hand, and 
International Brotherhood of Teamsters Union No. Local 710 Pension Fund (the �Fund� and 
collectively with the Debtors, the �Parties�) on the other hand.  Nothing contained in the 
terms of the Settlement, nor the release of any Claims or Causes of Action pursuant to it, is 
evidence of the merit, or lack of merit, of the released Claims or Causes of Action, nor is it 
intended to be evidence, or indicative of the merits, of any Claims or Causes of Action 
against any non-released individual or Entity. 

The Settlement Agreement is subject to approval by the Bankruptcy Court under Rule 9019 
of the Federal Rules of Bankruptcy Procedure (the �Bankruptcy Rules�) and section 363 of 
title 11 of the United States Code, 11 U.S.C. §§ 101�1532, as amended from time to time 
(the �Bankruptcy Code�). 

 

 

[Signature pages follow.]



 

Signature Page to 
Settlement Term Sheet 

IN WITNESS WHEREOF, the undersigned have executed this Settlement Term 
Sheet as of the date first set forth above. 
 

DEBTORS: 
 
By:   
Name: Matthew Doheny 
Title: CRO 

 

  



Signature Page to
Settlement Term Sheet

INTERNATIONAL BROTHERHOOD OF 
TEAMSTERS UNION NO. LOCAL 710 
PENSION FUND:

By:
Name:
Title:

ON FUND:
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Exhibit A 
 

Settlement Term Sheet 

Summary of Terms1  

Parties The Debtors and the Fund. 

Claims Settlement The Fund has filed proofs of claim (collectively, the �Fund 
Claims�) in these Chapter 11 Cases alleging amounts owed 
on account of multiemployer pension plan withdrawal 
liability. 
 
In full and final satisfaction on account thereof, and subject 
to the treatment set forth in Article III of the Plan, the Fund 
shall have Allowed Claims as set forth on Annex 1 
(the �Fund Settled Claims�). 

Rule 9019 Motion As soon as practicable following execution of this Term 
Sheet, the Debtors shall file a motion with the Bankruptcy 
Court seeking approval of this Settlement pursuant to 
Bankruptcy Rule 9019 (the �9019 Motion�).  The Motion 
and the order approving the Motion (the �9019 Order�) shall 
be consistent with the provisions of this Term Sheet in all 
respects and reasonably acceptable to the Fund.  The 
Debtors and the Fund shall take all actions necessary and 
reasonable to pursue the 9019 Order.   

Resolution Upon execution of this Term Sheet, the Parties agree that 
Debtors and the Fund shall take all actions necessary and 
reasonable to ensure that all pending appeals and other 
litigation pursued by the Parties in connection with the Fund 
Claims are continued indefinitely.  Upon the Settlement 
Effective Date (defined below), the Parties agree that 
Debtors and the Fund shall take all actions necessary and 
reasonable to ensure that all pending appeals and other 
litigation pursued by the Parties in connection with the Fund 
Claims are deemed withdrawn, dismissed, or otherwise 
settled in full and final satisfaction.   
 
In the event that the Bankruptcy Court declines to enter the 
9019 Order, this Term Sheet shall be deemed null and void 

 
1 Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in 

the Fourth Amended Joint Chapter 11 Plan of Yellow Corporation and Its Debtor Affiliates Pursuant to 
Chapter 11 of the Bankruptcy Code Proposed by the Debtors and the Official Committee of Unsecured 
Creditors [Docket No. 6746] (as amended, modified, or supplemented from time to time, the �Plan�). 
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and all provisions herein, including this Resolution 
provision, shall be of no force or effect, and the Parties will 
be released from their obligations under this Term Sheet and 
are permitted to seek such remedies as they are entitled to at 
law and in equity. 

Releases The releases, injunctions, and exculpations set forth in 
Article IX of the Plan (the �Releases�) will apply to the 
Fund and the Fund Claims regardless of whether the Fund 
voted to accept the Plan or opt into the Releases. 

No Admission of 
Liability 

This Term Sheet has been prepared for settlement purposes 
only and shall not constitute an admission of liability by any 
party, nor be admissible in any action relating to any of the 
matters addressed herein.  Further, nothing herein shall be 
an admission of fact or liability. 

Attorneys� Fees and 
Expenses 

All Parties shall be solely responsible for the fees and 
expenses of each�s own advisors. 
 
The Fund shall not seek an Administrative Expense Claim 
related to substantial contribution, pursuant to section 
503(b)(3)(D) of the Bankruptcy Code or otherwise. 

Conditions Precedent The terms of this Term Sheet shall be dependent upon entry 
of the 9019 Order (such date the 9019 Order is entered, 
the �Settlement Effective Date�); provided that nothing in 
this Term Sheet nor the 9019 Motion shall be conditioned 
on or require the Bankruptcy Court�s approval of any 
settlement (if any) with any other multi-employer pension 
plan claimant. 

Contribution The Fund shall contribute up to $188,239.64 to a $7.366 
million distributable value contribution for the benefit of 
Allowed non-joint and several General Unsecured Claims 
(the �Non-J&S GUC Contribution�).  The Fund�s 
contribution to the Non-J&S GUC Contribution shall be on 
a pro rata basis (the �Fund�s Contribution�), with each other 
multi-employer pension plan fund with which the Debtors 
execute a settlement term sheet contributing each�s pro 
rata share.2  The Fund�s Contribution under the preceding 

 
2  These multi-employer pension plans currently consist of Central States Southeast and Southwest Areas 

Pension Fund, New York State Conference Pension and Retirement Fund, Trucking Employees of New 
Jersey Welfare (Pension) Fund, Management Labor Pension Fund Local 1730, Mid-Jersey Trucking 
Industry Teamsters Local 701, Teamsters Local 617 Pension Fund, Freight Drivers and Helpers Local 557, 
Teamsters Local 641 Pension Fund, New England Teamsters Pension Fund, Teamsters Local 710 Pension 
Fund, Central Pennsylvania Teamsters Pension Fund, Teamsters Joint Council #83 Pension Fund, 
Teamsters Pension Trust Fund of Philadelphia and Vicinity, and IAM National Pension Fund. 
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sentence is currently contemplated to be $188,239.64.  In 
the event that the Debtors enter into settlements with 
additional multi-employer pension plans that are approved 
by the Court, the Fund�s Contribution shall be reduced 
proportionally by the additional settling parties� ratable 
portion of the Non-J&S GUC Contribution, assuming all of 
the multi-employer pension plan settlements are approved, 
or if not all such settlements are approved, then the Fund�s 
Contribution shall be reduced proportionally based upon the 
amount by which the approved settlements exceed 
$1,438,186,000.00. 
 
Furthermore, and notwithstanding the foregoing, in the 
event that the Debtors� cash on hand as of immediately prior 
to the Effective Date and prior to making any distributions 
contemplated by the Plan is less than $550 million, the 
Fund�s Contribution shall be reduced proportionally by 
decreasing the Non-J&S GUC Contribution ratably with the 
percentage difference between the Debtors� cash on hand as 
of immediately prior to the Effective Date and $550 million. 
 
Under no circumstances, including but not limited to if the 
actual distributable value to all general unsecured creditors 
is more than $550 million or if any settlement with another 
multi-employer pension plan does not occur, may the Fund�s 
Contribution be increased above the lesser of $188,239.64 
or 2.51% of the Non-J&S GUC Contribution Pool. 

Other The Fund Settled Claims were guided by and calculated in 
good faith by the Debtors and the Fund in accordance with 
the rulings and observations of the Bankruptcy Court and 
the Third Circuit as of the date of this Term Sheet, taking 
into account the cost and risk associated with continued 
litigation of these Claims and the potential appeal of the 
rulings and observations to date (the �MEPP Calculation 
Methodology�).   

If the Debtors propose a settlement of Claims on account of 
withdrawal liability that the Fund believes utilizes a 
calculation methodology materially different from the 
MEPP Calculation Methodology, the Fund shall provide 
written notice to the Debtors of the Fund�s position (the 
�Notice�).  The Notice must be provided to the Debtors by 
the earlier of (a) fourteen days after the Debtors file a motion 
seeking approval of the settlement and (b) two days prior to 
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the hearing in front of the Bankruptcy Court seeking 
approval of such settlement. 

If the Fund provides the Notice and the Debtors obtain 
approval of a settlement for Claims on account of 
withdrawal liability that utilizes calculation methodology 
materially different than the MEPP Calculation 
Methodology, the Fund shall (in addition to the Withdrawal 
Liability Claims set forth on Annex 1) be entitled to assert a 
new Claim for the difference between the amount of the 
Fund Claims and the amount (if higher) of the Fund Claims 
utilizing said different calculation methodology (the �Fund 
Delta Claims�), and the Debtors shall utilize best efforts to 
obtain Bankruptcy Court approval to allow the Fund Delta 
Claims; provided that, if the Debtors do not agree that the 
settlement utilized a methodology materially different than 
the MEPP Calculation Methodology, the Debtors may object 
to any Fund Delta Claim. 
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