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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934
Date of Report (Date of earliest event reported) November 2, 2009

YRC Worldwide Inc.
(Exact name of registrant as specified in its charter)
Delaware

0-12255

48-0948788

(State or other jurisdiction
of incorporation)

(Commission File Number)

(IRS Employer
Identification No.)

10990 Roe Avenue, Overland Park, Kansas 66211
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code (913) 696-6100
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))

Item 7.01.

Regulation FD Disclosure.

A term sheet summarizing the principal terms of an exchange offer discussed in Item 8.01 below is attached hereto as Exhibit 99.1. The
term sheet is not intended to be legally binding nor is it a comprehensive list of all relevant terms and conditions of the potential exchange offer.
The term sheet does not constitute an offer to sell or buy, nor the solicitation of an offer to sell or buy, any of the securities referred to therein.
An exchange offer will only be made pursuant to exchange offer documents, including a Registration Statement on Form S-4 and a Schedule TO
containing a prospectus and a tender offer statement, that are to be made available to the holders of the Company’s notes and filed with the
Securities and Exchange Commission.
Item 8.01

Other Events.

On November 2, 2009, YRC Worldwide Inc. (the “Company”) announced that it intends to launch an exchange offer this week based upon
terms discussed with representatives of a committee of the holders of its contingent convertible notes and a committee of the holders of its USF 8
1 / 2 % notes (collectively, the “Notes”). The successful completion of this exchange would allow the Company open access to the existing $106
million revolver reserve and to begin deferring payment of lender interest and fees of approximately $25 million per quarter under its recently
amended credit agreement and asset-backed securitization facility. The Company currently has access to $50 million of the revolver reserve for
certain operational purposes and the remaining reserve with a two-thirds approval from its lenders.
In the aggregate and with full participation, note holders would exchange approximately $536.8 million in face value of Notes plus accrued
and unpaid interest for shares of common stock and new Class A Convertible Preferred Stock, which together on an as-if converted basis would
represent 95% of the Company’s common stock, with a provision for options to be granted to the Company’s union employees pursuant to the
Company’s recently ratified Amended and Restated Memorandum of Understanding on the Job Security Plan.
The committee representing the contingent convertible notes has been advised on financial matters by Evercore Partners and on legal
matters by Andrews Kurth LLP and the committee representing the USF 8 1 / 2 % Notes has been advised on financial matters by
Broadpoint.Gleacher and on legal matters by Bracewell & Giuliani LLP.
A copy of the Company’s news release announcing the agreement in principal is attached hereto as Exhibit 99.2 and is incorporated herein
by reference.
IMPORTANT INFORMATION ABOUT THE EXCHANGE OFFER
The news release attached to this Form 8-K and the contents of this Form 8-K is not an offer to buy or the solicitation of an offer to sell
any security. An exchange offer will only be made pursuant to exchange offer documents, including a Registration Statement on Form S-4 and a
Schedule TO containing a prospectus and a tender offer statement, that are to be made available to the holders of the Notes and filed with the
Securities and Exchange Commission (“SEC”). Holders of the Notes are advised to read the exchange offer documents when they become
available, as these documents will contain important information about the exchange offer. Investors and security holders may obtain free copies
of these documents (when available) and other documents filed with the SEC at the SEC’s web site at www.sec.gov , on the Company’s website
at www.yrcw.com or by making a request to: YRC Worldwide Inc., 10990 Roe Avenue, Overland Park, Kansas 66211, (913) 696-6100,
Attention: Dan Churay, Executive Vice President, General Counsel and Secretary.
Forward-Looking Statements
This news release contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. The word “will” and similar expressions are intended to identify forwardlooking statements. It is important to note that any exchange will be subject to a number of significant conditions, including, among other things,
that holders of a specific percentage of the outstanding Notes participate in the exchange offer. We cannot provide you with any assurances that
such conditions to the exchange offer will be satisfied. In addition, even if an exchange offer is completed, the Company’s future results could
differ materially from any results projected in such forward-looking
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statements because of a number of factors, including (among others) inflation, inclement weather, price and availability of fuel, sudden changes
in the cost of fuel or the index upon which the Company bases its fuel surcharge, competitor pricing activity, expense volatility, including
(without limitation) expense volatility due to changes in rail service or pricing for rail service, ability to capture cost reductions, changes in
equity and debt markets, a downturn in general or regional economic activity, effects of a terrorist attack, labor relations, including (without
limitation), the impact of work rules, work stoppages, strikes or other disruptions, any obligations to multi-employer health, welfare and pension
plans, wage requirements and employee satisfaction, and the risk factors that are from time to time included in the company’s reports filed with
the SEC, including the company’s Annual Report on Form 10-K for the year ended December 31, 2008.
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit
Number

Description

99.1

Exchange Offer Term Sheet

99.2

News Release dated November 2, 2009
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SIGNATURE
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.
YRC WORLDWIDE INC.
Date: November 2, 2009

By:

/s/

D ANIEL J. C HURAY

Daniel J. Churay
Executive Vice President, General Counsel and Secretary
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EXHIBIT INDEX
Exhibit
Number

Description

99.1

Exchange Offer Term Sheet

99.2

News Release dated November 2, 2009
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Exhibit 99.1
YRC WORLDWIDE INC.
Summary Restructuring Term Sheet
November 1, 2009
This term sheet (the “ Term Sheet ”) summarizing the principal terms of a potential restructuring (the “ Restructuring ”) of the Company
(as defined below) is not intended to be legally binding or a comprehensive list of all relevant terms and conditions of the potential transaction
described herein. This Term Sheet shall not constitute an offer to sell or buy, nor the solicitation of an offer to sell or buy, any of the securities
referred to herein. An exchange offer will only be made pursuant to exchange offer documents, including filing a Registration Statement on
Form S-4, a Schedule TO containing a prospectus and a tender offer statement, that are to be made available to the holders of the Notes and Old
CoCo Notes and filed with the Securities and Exchange Commission. Furthermore, nothing herein constitutes a commitment to lend funds to the
Company or to negotiate, agree to or otherwise engage in, the Restructuring. Without limiting the generality of the foregoing, this Term Sheet
and the undertakings contemplated herein are subject in all respects to due diligence concerning the Company’s business, operations (foreign and
domestic), financial condition, customer arrangements, capital expenditures and other related matters, and to the negotiation, execution and
delivery of mutually acceptable definitive documentation. This Term Sheet is proffered in the nature of a settlement proposal in furtherance of
settlement discussions and is entitled to protection from any use or disclosure to any party or person pursuant to Federal Rule of Evidence 408
and any other rule of similar import.
Company:

YRC Worldwide Inc. (“ YRCW ”) and certain of its subsidiaries which include YRC Regional
Transportation, Inc. (together with YRCW, the “ Company ”).

Noteholders:

The entities (the “ Noteholders ”) that are the beneficial holders of (i) 5.0% Net Share Settled Contingent
Convertible Senior Notes due 2023 (the “ 5% Net Share Settled Notes ”), (ii) 3.375% Net Share Settled
Contingent Convertible Senior Notes due 2023 (the “ 3.375% Net Share Settled Notes ” and together with the
5% Net Share Settled Notes, the “ Coco Notes ”), (iii) 8 1 / 2 % Guaranteed Notes due April 15, 2010 (the “ 8
1 / 2 % Notes ” and together with the Coco Notes, the “ Notes ”), and (iv) the 5.0% Contingent Convertible
Senior Notes due 2023 and the 3.375% Contingent Convertible Senior Notes due 2023 which are referred to
herein as the “ Old 5% Notes ” and the “ Old 3.375% Notes ,” respectively (collectively, the “ Old Coco
Notes ”). The 5% Net Share Settled Notes and the Old 5% Notes are referred to herein as the 5% Notes. The
3.375% Net Share Settled Notes and the 3.375% Old Notes are referred to herein as the 3.375% Notes.

Exchange Offer and Consent
Solicitation:

The Company will file with the U.S. Securities and Exchange Commission an offer to exchange the Notes and
Old CoCo Notes (the “ Exchange Offer ”) for a number of shares of the YRCW’s common stock (the “
Common Stock ”) and Class A Convertible Preferred Stock with the terms set forth in Annex A (the “
Preferred Stock ”) that in the aggregate would represent 95% of the issued and outstanding

Common Stock (on an as-if converted basis) immediately after giving effect to the Exchange Offer (but prior
to dilution related to Common Stock issued pursuant options to be issued to employees pursuant to Section 11
of the Amended and Restated Memorandum of Understanding on the Job Security Plan dated July 9, 2009
(the “ Job Security Plan ”), between employees represented by the International Brotherhood of Teamsters
and certain subsidiaries of the Company (the “ Union Options ”) and any options to purchase Common Stock,
rights to receive Common Stock or Common Stock to be issued to management, directors and other
employees (the “ Company Equity ”) pursuant to the Company’s 2004 Long-Term Incentive and Equity
Award Plan (or any replacement thereof, the “ Equity Plan ”) as approved after the Exchange Offer by
YRCW’s then existing Board of Directors (or a duly constituted compensation committee thereof), in each
case described below). The allocation of shares of Common Stock and Preferred Stock among the Notes and
Old CoCo Notes shall be based on the percentage of principal amount of the Notes and Old CoCo Notes as set
forth in Annex B . Share amounts and percentages discussed in this term sheet disregard out of the money
options and restricted stock units issued prior to the date of this term sheet. During the Exchange Offer and
prior to the first shareholder vote, the Company shall not issue additional options.
The Exchange Offer will have the terms and conditions as outlined in this Term Sheet. Concurrently with the
Exchange Offer, the Company will undertake a consent solicitation in which it will seek consents from the
tendering holders of the Notes and the Old Coco Notes to amend (i) the indentures, by and between YRCW
and Deutsche Bank Trust Company Americas, as trustee (the “ Coco Trustee ”), (A) dated as of December 31,
2004, pursuant to which the 5% Net Share Settled Notes were issued, (B) dated as of December 31, 2004,
pursuant to which the 3.375% Net Share Settled Notes were issued, (C) dated as of November 25, 2003,
pursuant to which the Old 3.375% Notes were issued and (D) dated as of August 8, 2003, pursuant to which
the Old 5% Notes were issued (collectively, the “ Coco Indentures ”) and (ii) the indenture, dated as of May 5,
1999, by and between YRC Regional Transportation, Inc. (formerly USFreightways Corporation) and The
Bank of New York Mellon Trust Company (as successor-in-interest to NBD Bank), as trustee (the “ 8 1 / 2 %
Trustee ”), pursuant to which the 8 1 / 2 % Notes were issued (collectively with the Coco Indentures, the “
Indentures ”), to remove substantially all of the restrictive covenants, certain events of defaults and, as
applicable, all existing “put rights” from the Indentures.
Existing Credit Agreement:

The consummation of the Exchange Offer will be conditioned on, among the other things as set forth herein,
compliance with the terms of the Credit Agreement, dated as of August 17, 2007, by and among YRCW, the
Canadian Borrower and the UK Borrower (together with YRCW, the “ Borrowers ”), the financial institutions
listed on the signature pages thereof (the “ Lenders ”) and JPMorgan Chase Bank, National Association, as
Administrative Agent (the “ Administrative
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Agent ”), as amended through those amendments numbered 1 through 12, and as may be amended in the
future, provided that such future amendments, taken as a whole, may not be adverse to the Noteholders
(collectively and as so amended, the “ Credit Agreement ”), and the Exchange Offer and the other transactions
contemplated thereby shall not cause any default or event of default under the Credit Agreement that has not
been otherwise waived by the Lenders.
Teamsters Deal:

The Second Amended and Restated Job Security Plan by and among YRC Inc., USF Holland, Inc. and New
Penn Motor Express, Inc. and the Teamsters National Freight Industry Negotiating Committee (the
“TNFINC”) of the International Brotherhood of Teamsters (the “IBT”), as set forth in that certain
Memorandum of Understanding, dated July 2009, without giving effect to any amendment, restatement,
supplement or any other modification after such date (the “ MOU ”), shall have been ratified by the members
in accordance with its terms and shall remain in full force and effect, and furthermore, any amendment, taken
as a whole, to the MOU after the date hereof may not be adverse to the Noteholders.
Following the receipt of the Shareholders Approval (as defined below), YRCW will issue the Union Options,
which will represent 20% of its fully diluted Common Stock (before giving effect to the Equity Plan (as
defined below)) and will have a strike price based on the implied equity value of the Company represented by
the obligations under the Notes and Old CoCo Notes being exchanged divided by the amount of YRCW’s
common stock on a fully diluted basis that will be held by the Noteholders following the issuance of the
Union Options and the implementation of the Equity Plan (i.e., the Union Options will strike after the value of
the Noteholders’ Common Stock equals the aggregate par value plus accrued interest of the 5% Notes, the
3.375% Notes and the 8 1 / 2 % Notes).

Minimum Tender Conditions:

The Exchange Offer will be conditioned upon holders of not less than 95% in collective aggregate principal
amount of the 5% Notes, the 3.375% Notes and the 8 1 / 2 % Notes having been properly tendered and not
withdrawn on or prior to the expiration of the Exchange Offer (collectively, the “ Minimum Conditions ”).
The Company shall not modify or waive the Minimum Conditions without providing holders of previously
tendered notes with withdrawal rights.

Other Material Conditions:

The Exchange Offer will have other customary conditions, including:
•

the Company having obtained all required governmental approvals required for the consummation
of the Exchange Offer;

•

the Registration Statement relating to the Exchange Offer having been declared effective under
the Securities Act of 1933, as amended, and not subject to any stop order suspending its
effectiveness or any proceedings seeking a stop order;
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Existing Equity:

•

there shall not have been instituted or threatened or be pending any action, proceeding or
investigation (whether formal or informal), and there shall not have been any material adverse
development to any action or proceeding currently instituted, threatened or pending, before or by
any court, governmental, regulatory or administrative agency or instrumentality, or by any other
person, in connection with the exchange offer or the consent solicitation that, in our sole
judgment, (a) is, or is reasonably likely to be, materially adverse to our business, operations,
properties, condition (financial or otherwise), income, assets, liabilities or prospects, (b) would or
might prohibit, prevent, restrict or delay consummation of any exchange offer or consent
solicitation or (c) would materially impair the contemplated benefits to us of any exchange offer
or consent solicitation;

•

no order, statute, rule, regulation, executive order, stay, decree, judgment or injunction shall have
been proposed, enacted, entered, issued, promulgated, enforced or deemed applicable by any court
or governmental, regulatory or administrative agency or instrumentality that, in our sole
judgment, either (a) would or might prohibit, prevent, restrict or delay consummation of any
exchange offer or consent solicitation or (b) is, or is reasonably likely to be, materially adverse to
our business, operations, properties, condition (financial or otherwise), assets, liabilities or
prospects; and

•

the trustee (or persons performing a similar function) under the Indentures shall not have objected
in any respect to or taken action that could, in our sole judgment, adversely affect the
consummation of any exchange offer or consent solicitation (including in respect of the proposed
amendments to the Indentures) and shall not have taken any action that challenges the validity or
effectiveness of the procedures used by the Company in the making of any exchange offer, the
solicitation of consents, or the acceptance of, or payment for, some or all of the applicable series
of Notes or Old CoCo Notes pursuant to any exchange offer.

All holders of outstanding Common Stock or securities convertible or exchangeable for Common Stock will
be diluted by the Common Stock issued to the holders of the Notes and the Old Coco Notes in the Exchange
Offer. The Company will use its reasonable best efforts to promptly obtain shareholder approval of an
amendment to the YRCW’s certificate of incorporation to increase the amount of authorized shares of
Common Stock, approve the Equity Plan and effect a reverse stock split (the “ Shareholders’ Approval ”). The
amendments to the certificate of incorporation will authorize only those additional amount of shares necessary
for (a) the conversion of
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the Preferred Shares, (b) the Union Options, (c) the shares authorized for issuance under the Equity Plan and
shares to be issued pursuant to currently outstanding options and other convertible securities and (d)
additional shares equal to up to 25% of the total issued and outstanding shares following the consummation of
the transactions contemplated hereby, in each case adjusted for the reverse stock split. Following the launch of
the Exchange Offer, YRCW shall file with the SEC a preliminary proxy statement relating to the special
meeting of its shareholders to be called as soon as practicable, but in no event later than 60 days, following
the consummation of the Exchange Offer, but with a record date on the date of issuance of the shares of
Common Stock in the Exchange Offer, to obtain the Shareholders’ Approval. If the Shareholders’ Approval is
not obtained at the special meeting of shareholders, unless a request is received by the Company in writing
from the holders of not less than 50% of the aggregate amount of shares of Preferred Stock then outstanding
to have a second shareholder’s meeting to obtain the Shareholders’ Approval, the Company will use
reasonable best efforts to promptly obtain shareholder approval of, and will promptly consummate upon
obtaining such shareholder approval, a merger of YRCW into a wholly owned subsidiary, the result of such
merger would have the same effect as the transactions contemplated by the Shareholders’ Approval (and for
purposes of this term sheet, the items conditioned upon the Shareholder’s Approval shall occur upon the
effectiveness of the merger) (the “ Merger ”).
Management Options:

Following the receipt of the Shareholders’ Approval, the Company will issue Company Equity to
management, directors and other employees pursuant to the Equity Plan over three to four years, which will
represent 5% of the Company’s fully diluted Common Stock (giving effect to the issuance of the Union
Options).

Releases:

On the Effective Date, the Company and each holder participating in the Exchange Offer shall exchange
standard and customary mutual releases in favor of each other and their respective former and current
directors and officers, employees, agents, managers, financial advisors, attorneys, equity holders, partners,
affiliates and representatives (in their respective capacities as such and in no other capacity) and their
respective properties, from all liability based upon any act or omission related to service with, for, or on
behalf of, and any and all transactions with, the Company or its affiliates through and including the Effective
Date, and the Noteholders shall waive any appraisal rights resulting from the merger.

Corporate Governance:

On the Effective Date, seven existing directors will resign, and the Board of Directors shall appoint to the
vacant position seven new directors to serve until the next annual meeting of the Company’s stockholders.
Four of the new directors will be chosen by the Company from a group of six potential nominees put forth by
the Noteholders. Three of the new directors will be chosen by the Company in consultation with the
Noteholders and subject to approval
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by the Noteholders; provided that if the Noteholders do not approve the three directors to be so nominated by
the Effective Date, two of the directors that would have been so nominated will be chosen from a group of
five potential nominees put forth by the Noteholders and the Company shall be entitled to appoint one of the
directors that would have been so nominated. The further mechanics by which the Noteholders will choose
their nominees will be provided to the Company prior to the initial filing of the S-4. The International
Brotherhood of Teamsters, pursuant to Section 28 of the Job Security Plan, shall have the right to nominate
one of the nine directors.
Reimbursable Expenses:

The Company shall pay the reasonable and documented out-of-pocket fees and expenses incurred by the
Noteholders (collectively, the “ Reimbursable Expenses ”), including without limitation, the reasonable fees
and expenses of their financial advisors and legal counsel in connection with the due diligence, drafting,
negotiation, prosecution, defense or implementation of the Restructuring, this Term Sheet, and any and all
agreements and other documents ancillary hereto or thereto (collectively, the “ Restructuring Documents ”).
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Annex A
Preferred and Common Stock Terms
Offering Amount:

5,000,000 shares of Preferred Stock in an aggregate face amount of $250.0 million and the maximum amount
shares of Common Stock permitted to be issued by the Company under the Delaware General Corporate Law
which the Company current anticipates will not be less than 42,000,000.

Closing of Issuance:

Upon the consummation of the Exchange Offer (i.e., on the Effective Date).

Liquidation Preference:

$50.0 per share, as may be increased as set forth in the “Dividends” section below (the “ Liquidation Preference
”). Whether the Liquidation Preference will increase following an injunction that significantly delays the Merger
is to be determined by the Noteholders and the Company.

Pre-exchange shares
outstanding:

60,164,231 shares of Common Stock issued and outstanding as of October 30, 2009.

Post-exchange shares
outstanding

60,164,231 shares of Common Stock held by pre-exchange shareholders and approximately 42,000,000 shares of
Common Stock and 5,000,000 shares of Preferred Stock held by Noteholders. The Noteholders would hold 95%
of the shares of Common Stock on an as converted basis.

Conversion:

The Preferred Stock will not be convertible into Common Stock until the Stockholders’ Approval is received.
Upon receipt of the Stockholders’ Approval, based on the shares outstanding as of October 30, 2009 each share of
Preferred Stock will automatically convert into shares of Common Stock, at a rate equal to 220.22 shares of
Common Stock per $50.0 of Liquidation Preference of the Preferred Stock (representing an initial conversion
price of $0.227 per share) (the conversion price, subject to anti-dilution adjustment as set forth below, the “
Conversion Price ”). Notwithstanding the foregoing, to the extent such conversion would result in a Noteholder
holding more than 9.9% of the issued and outstanding Common Stock of the Company, such Noteholder’s shares
of Preferred Stock shall only convert on such date (and automatically from time to time after such date) in such a
manner as will result in such Noteholder holding not more than 9.9% of the issued and outstanding Common
Stock.

Mandatory Conversion:

All shares of Preferred Stock outstanding on the date that is eighteen months following the date on which the
Shareholders’ Approval is received shall automatically convert into Common Stock at the Conversion Price.

Dividends:

The Preferred Stock will not accrue dividends until and unless the date on which the holders of Common Stock
vote to reject the proposal to increase the amount of authorized shares of Common Stock at the first meeting of
shareholders upon which such matter is submitted for a vote (the “ Dividend Accrual Date ”) or otherwise on the
60th day following the closing of the Exchange Offer if the Shareholder Approval has not been obtained by such
date. Beginning on and following such Dividend Accrual Date and ending on the earlier of (i) such date on which
the
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holders of Common Stock vote to approve such increase in authorized shares of Common Stock, (ii) the date
upon which the Merger becomes effective and (iii) the date upon which the aggregate Liquidation
Preference for the Preferred Stock has increased such that the amount of Common Stock into which such
Preferred Stock is convertible, plus the Common Stock issued to the Noteholders in the Exchange Offer,
would have equaled 97% of the outstanding Common Stock of the Company on an as-if converted basis
immediately following the consummation of the Exchange Offer, the Preferred Stock shall accrue
cumulative dividends on its Liquidation Preference at an annual rate of 20.00%, which shall be added to the
Liquidation Preference of such Preferred Stock on a quarterly basis.
Voting Rights:

Holders of the Preferred Stock will vote with the Common Stock on an as-converted basis.

Participation:

The Preferred Stock will include the following participation features:
(i)

in the event a cash dividend is declared on the Common Stock, the holders of the Preferred
Stock will participate on an as-converted basis and

(ii)

in the event of a liquidation, each holder of Preferred Stock shall be entitled to receive the
greater of
(a)

the aggregate Liquidation Preference of its shares of Preferred Stock plus any accrued but
unpaid dividends thereon and

(b)

the amount such holder would receive as a holder of Common Stock assuming the prior
conversion of each of its shares of Preferred Stock.

; provided that following the date of the receipt of the Shareholders’ Approval, shares of
Preferred Stock that remain outstanding shall only be entitled to receive the amount such holder
would receive as a holder of Common Stock assuming the prior conversion of each of its shares
of Preferred Stock.
Anti-Dilution Adjustments:

The Conversion Price will be subject to customary anti-dilution adjustments including, among other things:
•

issuances of shares of Common Stock as a dividend or distribution on shares of the Common Stock, to
the extent the holders of Preferred Stock are not entitled to receive such dividends or distributions, and
share splits or share combinations;

•

distributions to all holders of Common Stock of rights, warrants or options entitling them to subscribe
for or purchase shares of Common Stock at a price per share less than fair market value, to the extent
the holders of the Preferred Stock are not entitled to subscribe for or purchase such shares; and

•

distributions of shares of capital stock, evidences of indebtedness or other assets or property to all or
substantially all holders of the Common Stock and certain spin-off transactions, to the extent the
holders of the Preferred Stock are not entitled to participate in the distribution or spin-off transaction
pursuant to its participation rights.
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Additional Voting
Rights:

Holders of a majority of the Preferred Stock then outstanding, voting as a separate class, must approve (except
with respect to the Shareholders’ Approval and the Merger):
•

any amendment to the YRCW’s certificate of incorporation or bylaws that would adversely affect the rights
of the holders of the Preferred Stock;

•

any amendment, alteration or change to the rights, preferences and privileges of the Preferred Stock;

•

any declaration of, or payment in respect of, any dividend or other distribution upon, in each case prior to
the date on which the Shareholders’ Approval is received, any shares of capital stock ranking equally to the
Preferred Stock (“Parity Stock”) or junior to the Preferred Stock, including the Common Stock (“Junior
Stock”);

•

any redemption, repurchase or acquisition, in each case prior to the date on which the Shareholders’
Approval is received, of any Parity Stock, Junior Stock or any capital stock of any of the Company’s
subsidiaries (subject to customary exceptions); and

•

the authorization of, issuance of, or reclassification into, in each case prior to the date on which the
Shareholders’ Approval is received, Parity Stock (including additional shares of Preferred Stock), capital
stock that would rank senior to the Preferred Stock or debt securities convertible into capital stock.
3

ANNEX B
SUMMARY OFFERING TABLE
Shares allocated pro rata based on the
Title of Notes and Old CoCo
Notes to be Tendered

Issuer

sum of (i) the below percentage
weighting of principal amount claims
and (ii) 100% of accrued interest

Old 3.375% Notes

YRC Worldwide Inc.

97%

3.375% Net Share Settled Notes

YRC Worldwide Inc.

97%

Old 5% Notes

YRC Worldwide Inc.

100%

5% Net Share Settled Notes

YRC Worldwide Inc.

100%

8 1 / 2 % Notes

YRC Regional Transportation, Inc.

103%

B-1

Exhibit 99.2

November 2, 2009
YRC Worldwide Defines Key Terms of
Exchange Offer
•

YRC Initiates Final Step in Comprehensive Plan

OVERLAND PARK, KAN. — YRC Worldwide Inc. (NASDAQ: YRCW) today announced that it intends to launch an exchange offer
this week based upon terms discussed with representatives of a committee of the holders of its contingent convertible notes and a
committee of the holders of its USF 8 1 / 2 % notes (collectively the “Notes”). The successful completion of this exchange would
allow the company open access to the existing $106 million revolver reserve and to begin deferring payment of lender interest and
fees of approximately $25 million per quarter under its recently amended credit agreement and asset-backed securitization facility.
The company currently has access to $50 million of the revolver reserve for certain operational purposes and the remaining reserve
with a two-thirds approval from its lenders.
“We are pleased with the progress we’ve made with this group of key stakeholders in such a short amount of time. This group
understands our comprehensive plan and the long-term value of this company,” stated Bill Zollars, Chairman and CEO of YRC
Worldwide. “The completion of the note exchange is an important milestone in our plan, which is expected to improve our cash flow
and capital structure,” Zollars continued.
In the aggregate and with full participation, noteholders would exchange approximately $536.8 million in face value of Notes plus
accrued and unpaid interest for shares of common stock and new Class A Convertible Preferred Stock, which together on an as-if
converted basis would represent 95% of the company’s common stock, with a provision for options to be granted to the company’s
union employees pursuant to the company’s recently ratified Amended and Restated Memorandum of Understanding on the Job
Security Plan.
The committee representing the contingent convertible notes has been advised on financial matters by Evercore Partners and on
legal matters by Andrews Kurth LLP, and the committee representing the USF 8 1 / 2 Notes has been advised on financial matters
by Broadpoint.Gleacher and on legal matters by Bracewell & Giuliani LLP.
Important Information about the Exchange Offer
This release is for informational purposes only and is not an offer to buy or the solicitation of an offer to sell any security. An
exchange offer will only be made pursuant to exchange offer documents, including filing a Registration Statement on Form S-4 and
a Schedule TO containing a prospectus and a tender offer statement, that are to be made available to the holders of the Notes and
filed with the Securities and Exchange Commission (“SEC”). Holders of Notes are advised to read the exchange offer documents
when they become available, as these documents will contain important information about the exchange offer. Copies of the
exchange offer documents and other filed documents will be available for free at the SEC’s website, www.sec.gov , as well as the
company’s website, www.yrcw.com or by making a request to YRC Worldwide Inc., 10990 Roe Avenue, Overland Park, Kansas
66211, (913) 696-6100, Attention: Dan Churay, Executive Vice President, General Counsel and Secretary.
*
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Forward-Looking Statements:
This news release contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. The word “will” and similar expressions are
intended to identify forward-looking statements. It is important to note that any exchange will be subject to a number of significant
conditions, including, among other things, that holders of a specific percentage of the outstanding Notes participate in the exchange
offer. We cannot provide you with any assurances that such conditions to the exchange offer will be satisfied. In addition, even if an
exchange offer is completed, the Company’s future results could differ materially from any results projected in such forward-looking
statements because of a number of factors, including (among others) inflation, inclement weather, price and availability of fuel,
sudden changes in the cost of fuel or the index upon which the Company bases its fuel surcharge, competitor pricing activity,
expense volatility, including (without limitation) expense volatility due to changes in rail service or pricing for rail service, ability to
capture cost reductions, changes in equity and debt markets, a downturn in general or regional economic activity, effects of a
terrorist attack, labor relations, including (without limitation), the impact of work rules, work stoppages, strikes or other disruptions,
any obligations to multi-employer health, welfare and pension plans, wage requirements and employee satisfaction, and the risk
factors that are from time to time included in the company’s reports filed with the SEC, including the company’s Annual Report on
Form 10-K for the year ended December 31, 2008.
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YRC Worldwide Inc., a Fortune 500 company headquartered in Overland Park, Kan., is one of the largest transportation service
providers in the world and the holding company for a portfolio of successful brands including YRC, YRC Reimer, YRC Glen Moore,
YRC Logistics, New Penn, Holland and Reddaway. YRC Worldwide has the largest, most comprehensive network in North America
with local, regional, national and international capabilities. Through its team of experienced service professionals, YRC Worldwide
offers industry-leading expertise in heavyweight shipments and flexible supply chain solutions, ensuring customers can ship
industrial, commercial and retail goods with confidence. Please visit yrcw.com for more information.
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