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Truckload and LTL Industry Trends
Huron Consulting Group

Source: Per S&P Capital IQ. Public companies considered includes ArcBest Corporation, C.H. Robinson Worldwide, Inc., J.B. Hunt Transport Services, Inc., Knight-Swift 
Transportation Holdings, Inc., Landstar System, Inc., Old Dominion Freight Line, Inc., Saia, Inc., Schneider National, Inc., TFI International, Inc., and XPO, Inc.

Median Public Company Trading Multiples

• Public companies currently trading at a median enterprise value to 
EBITDA multiple of 14.1x. 

• Since 2014, the median EV to EBITDA multiple for public companies has 
averaged 10.3x.

• The highest median multiple over the period was 15.0x in Q1 2021 
while the lowest median multiple was 7.1x in Q1 2020.

Median Public Company Debt to EBITDA

• Debt level of publicly traded comparable companies averaged 1.0x 
EBITDA over the last 10 years.

• Increase in the 2017/2018 time frame likely the result of industry 
transactions (Knight Transportation’s acquisition of Swift 
Transportation and Hub Group’s acquisition of Estenson Logistics), 
where debt levels increased to fund transactions with a lag before 
EBITDA is reported in earnings. 

• Near-term run-up in debt to EBITDA levels results from incrementally 
higher debt levels accompanied by lower EBITDA.
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Source: IBISWorld 

Less-Than-Truckload Industry Revenues

• LTL revenues have grown at a CAGR of 2.6% over the last 5 years. 
Revenues are projected to grow at a CAGR of 0.4% over the next 5 
years.

• Absolute number of truckers on the decline as older drivers retire. 
Reduced driver availability will drive higher wages as a share of 
revenue and constrain industry profitability.

Truckload Industry Revenues

• Similar to LTL revenues, TL revenues have grown at a CAGR of 2.6% 
over the last 5 years. Revenues are projected to grow at a CAGR of 
0.4% over the next 5 years.
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Cass Inferred Freight Rates Index

• Cass Inferred Freight Rates Index reported a level of 
2.97 as of January 2024. This is an 18.1% decline year-
over-year and a 0.4% decline month-over-month.

• Over the period reviewed, the freight rates index 
increased from a low of 2.20 in May 2018 to a high of 
3.88 in June 2022.

• Since reaching the high, the freight rates index has 
declined 23%.
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Cass Freight Index: Shipment Expenditures

• The Cass Freight Index for shipment expenditures 
reported an index of 3.10 as of January 2024. This is a 
4.0% decline month-over-month and a 24.3% decline 
year-over-year.

• Over the period analyzed, the Cass Freight Index for 
shipment expenditures increased by 80% from 2.59 to 
a high of 4.67 in June 2022. 

• Since reaching the high, the index has declined 34%.

Cass Freight Index: Shipment Volume

• The Cass Freight Index indication shipment volume 
was reported at 1.04 at the end of January 2024. This 
is a month-over-month decline of 3.5% and a year-
over-year decline of 7.6%.

• From August 2022 to January 2024, the index has 
decreased by 18.7% from 1.28 to 1.04. 

• Over the period reviewed, the Cass Freight Index has 
averaged 1.16.
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Bankruptcy and Insolvencies
Huron Consulting Group
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Total Trucking and Ground Transportation Filings

Liability Range
$0 - 
$10M

$10M - 
$50M

$50M - 
$100M

$100M - 
$500M

$500M - 
$1B

$1B - 
$10B

Total

$0 - $10M 1           8           -        -        -        -        9           
$10M - $50M -        7           1           -        -        -        8           
$50M - $100M -        -        1           -        -        -        1           
$100M - $500M -        -        1           1           1           -        3           
$1B - $10B -        -        -        -        -        1           1           
Total 1           15         3           1           1           1           22         
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Sources: Reorg

• In the prior 10 years, approximately 22 trucking and 
ground cargo transportation companies filed for Chapter 
11.

• Half of these filings occurred in 2019 due to strong 
headwinds in the transportation industry that resulted in 
decreased volumes industry-wide. 

• Nearly 15 of these filings involved Debtors whose total 
assets and liabilities were each less than $50mm.

• We’ve highlighted select studies on the following slides 
identifying the events leading to the filing and the 
ultimate outcome. 
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Provider of long-haul freight delivery and related services throughout the 
United States, Canada, Mexico and internationally to more than 80 countries.

Trucking and logistics company primarily servicing less-than-truckload 
shipments.

Services

09/03/200208/06/2023Petition Date

California CentralDelawareJurisdiction

$500M - $1B / $1B - $10B$1B - $10B / $1B - $10BAsset / Liabilities

$165.5 million $1.2 billionSecured Debt at Filing

• Rising operating costs led to significant operating losses in the years 
preceding filing, and lack of liquidity led to the termination of ~15,900 
employees.

• Burdened by restrictions imposed on the credit, insurance and real estate 
market, the Company was unsuccessful in its attempts to secure financing 
to fund operations.

• Long term challenges from integration of acquisitions and high debt were 
compounded by the impacts of the COVID-19 pandemic which led to a 
~$700 million loan from the US Treasury.

• Declining LTL volumes, a leveraged capital structure and labor strife all 
contributed to rapidly declining liquidity throughout 2023. 

Events Leading to Filing

Initial DIP Funding - $225.0 millionInitial DIP Funding - $142.5 millionInitial DIP Funding

• Completed sale of 226 real estate properties across 45 states for ~$425 
million and its Canadian operations for $108 million.

• Plan of liquidation approved in November 2004, resulting in the 
formation of a liquidation trust charged with overseeing the liquidation of 
the remaining non-cash assets and distributions to creditors. 

• Completed initial sale of owned and leased real estate for $1.9 billion.
• Remaining owned / leased real estate and rolling stock asset sales in 

process. 
• Nations Capital and Ritchie Brothers conducting private sales & auctions 

of rolling stock throughout 2024. 

Outcome

Sources: Debtwire, Reorg, Debtor Declarations 

New England Motor Freight provides less-than-truckload (LTL) carrier services 
in the United States, Alaska, and Canada. 

Truckload freight transportation provider of point-to-point shipping for major 
customers within the United States to Canada and Mexico. 

Services

02/11/201912/08/2019Petition Date

New JerseyDelawareJurisdiction

$100M - $500M / $50M - $100M$100M - $500M / $100M - $500M Asset / Liabilities

$88.5 million$136.4 millionSecured Debt at Filing

• Suffered a downward trend in years leading to the filing.
• Exacerbated in late 2018 by the unexpected loss of key accounts, the 

shortage of drivers, a new union contract with onerous retroactive terms, 
and the L/C lenders’ ultimate unwillingness to restructure the Debtors’ 
letters of credit obligations under terms acceptable to the Debtors. 

• Industry-wide headwinds, former management bad acts, an 
unsustainable degree of balance sheet leverage. 

• Inability to address significant liquidity constraints through asset sales and 
other restructuring strategies.

Events Leading to Filing

Cash Collateral Initial DIP Funding - $8.25 millionFunding

• Sold the assets of its operating subsidiaries, Eastern Freight Ways Inc. and 
Carrier Industries Inc., to Estes Express Lines for $15 million. 

• Plan of liquidation approved in January 2020; secured debt recovery 
totaled $57 million, and remaining creditors received a 7-11% recovery on 
allowed claims. 

• Sold its Taylor Express Inc. dry bulk transportation business and other 
assets, allowing the Debtors to pay down ~$75 million of pre-petition 
secured debt and post-petition DIP obligations. 

• Debtors sought dismissal of its Chapter 11 case instead of winding down 
through a plan process; approved by courts in March 2021.

Outcome

Sources: Debtwire, Reorg, Debtor Declarations 
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Debtor Name Petition Date Year Jurisdiction Asset Range Liability Range Initial DIP Amount Prepack/Freefall Sale
1 ElenaRose Capital LLC 09/08/2023 2023 Indiana Southern $10M - $50M $50M - $100M None Freefall Yes
2 Yellow Corporation 08/06/2023 2023 Delaware $1B - $10B $1B - $10B 142,500,000$         Freefall Yes
3 Surge Transportation Inc. 07/24/2023 2023 Florida Middle $10M - $50M $10M - $50M None Freefall No
4 Hardin Trucking 06/24/2022 2022 Mississippi Northern $0 - $10M $10M - $50M None Freefall No
5 Comcar Industries Inc. 05/17/2020 2020 Delaware $50M - $100M $50M - $100M 15,000,000$           Freefall No
6 DM World Transportation 05/12/2020 2020 Florida Middle $0 - $10M $10M - $50M None Freefall No
7 G.D.S. Express Inc. 12/27/2019 2019 Ohio Northern $0 - $10M $10M - $50M 500,000$                 Freefall No
8 Celadon Group 12/08/2019 2019 Delaware $100M - $500M $100M - $500M 8,250,000$              Freefall Yes
9 Hendrickson Truck Lines 11/27/2019 2019 California Eastern $10M - $50M $10M - $50M 3,000,000$              Freefall No

10 KJM Capital Transportation Fund 09/27/2019 2019 Florida Middle $10M - $50M $10M - $50M None Freefall No
11 Jack Cooper 08/06/2019 2019 Georgia Northern $100M - $500M $500M - $1B 100,000,000$         Prenegotiated Yes
12 XTL Inc. 08/01/2019 2019 Pennsylvania Eastern $10M - $50M $10M - $50M None Freefall No
13 Time Definite Services Inc. 07/12/2019 2019 Florida Middle $10M - $50M $10M - $50M None Freefall No
14 HDA Trucking LLC 06/28/2019 2019 California Central $0 - $10M $10M - $50M None Freefall No
15 Quantum Transportation 05/13/2019 2019 Pennsylvania Middle $0 - $10M $10M - $50M 1,250,000$              Freefall No
16 New England Motor Freight 02/11/2019 2019 New Jersey $100M - $500M $50M - $100M None Freefall Yes
17 Mike Tamana Freight Lines 02/08/2019 2019 California Eastern $0 - $10M $10M - $50M 3,000,000$              Freefall No
18 Apex Xpress 02/16/2018 2018 New Jersey $0 - $10M $0 - $10M None Freefall No
19 Bison Global Logistics 09/14/2017 2017 Texas Western $0 - $10M $10M - $50M None Freefall No
20 Pac Anchor Transportation 07/06/2017 2017 California Central $10M - $50M $10M - $50M None Freefall No
21 High Country Transportation 06/29/2017 2017 Texas Northern $10M - $50M $10M - $50M 2,500,000$              Freefall Yes
22 Tango Transport 04/06/2016 2016 Texas Eastern $0 - $10M $10M - $50M None Unknown No

Rolling Stock: 
Appraised Value vs. Liquidation Value

Nations Capital

11
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Rolling Stock –Appraised Value vs. Liquidation Value
Fundamental Issues

Regardless of market conditions, there is often a fundamental disconnect between the assumptions made in an appraisal versus how a 
liquidation actually plays out.

• Many appraisals, particularly on large fleets, simply look at what the expected OLV or FLV of an individual unit is at that point in time, 
without giving weight to things like absorption rates,  duplication of quantity, probability of industry strategics buying large chunks of the 
fleet, etc.

• Appraisals often use both prior and current comparable sales data (auction, wholesale, retail) when establishing OLV/FLV views for the 
appraisal. Unless markets remain steady for a prolonged period, it is highly unlikely that data  will be relevant by the time a company is 
in distress or in liquidation mode.

• Desktop appraisals by definition will be flawed, for better or worse. Actual condition, mileage, hours and equipment specifications are 
either obtained from the Company’s fleet management system OR assumed, which cannot be relied on. 

• OEM lead times and pricing  play a major role into  actual recovery values in a sale. Start time of a liquidation may matter.

Rolling Stock –Appraised Value vs. Liquidation Value
Market Conditions Impacting Equipment Values in the Transportation Industry

Pandemic-Era Equipment Values

• Given the massive supply chain issues during the pandemic, a shortage in the availability of new equipment from OEM’s coupled with a 
rise in freight demand resulted in all-time highs in auction and wholesale pricing, both in the sale of equipment from healthy companies 
and distressed companies.

• e.g. used 53’ dry van trailers began selling for  3-5x of historical, predictable values and sometimes more than new.
• truck tractors experienced a significant increase in used value.

Post-Pandemic Equipment Values

• As the supply chain began improving and consumer behavior/demand began shifting, equipment values began experiencing a steady
decline in the transportation industry. Large fleet buyers relying less on used and shifting back towards new. Small-sized operators who 
initially took advantage of freight rates in the boom could no longer afford interest payments and the cost of insurance - when coupled 
with declining rates, delinquencies increased (trouble for banks and equipment finance companies).

13
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Rolling Stock –Appraised Value vs. Liquidation Value
Market Conditions Impacting Equipment Values in the Transportation Industry (continued)

Post Pandemic Equipment Values (continued)

• Availability and new pricing to well-capitalized, large fleet buyers (both operators and leasing companies) improved from the OEM’s in 
many categories and created a material mis-alignment between those new prices and the prices that remarketers or dealers had been 
achieving on similarly spec’d units  that were late-model used. This, coupled with the broader decrease in demand, precipitated a fairly 
quick and sharp decline in used values.

• Appraisals conducted at the beginning, middle and end of the pandemic era quickly became  overstated particularly for OTR trucks and 
trailers.

Other Factors - Excess Capacity and Interest Rate Environment

• Given the excess capacity that came to be, large players who had already built-up their fleet size were able to absorb freight  from 
players leaving the market without a large need for additional used equipment.

• Rising interest rate environment and tightening of bank approvals has boxed out smaller/mid-size players, decreasing demand.

Legal Issues From Filing to Emergence
Arnold & Porter

15
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Valuation –Legal Issues From Filing to Emergence
• Key constituents in a bankruptcy impacted by valuation issues:  

• Debtor
• Debtor-in-possession lender 
• Pre-petition secured lender
• Creditors 
• Equity holders 
• Potential purchasers

• Valuation plays critical role in constituent decision making, including: 
• Adequate protection 
• Claims determination 
• Lien/ avoidance challenges 
• Plan confirmation 

Adequate Protection 
• When a bankruptcy petition is filed the automatic stay precludes creditors from enforcing on liens/ security. 

• If a creditor wants to foreclose on collateral, it needs to seek relief from stay under section 362 of the Bankruptcy Code. 

• Lack of adequate protection can be grounds for stay relief. 

• One option to provide adequate protection is to make periodic payments to creditor.  

• Often debtor-in-possession financing order and/or cash collateral order will provide for adequate protection payments. 

• The final debtor-in-possession order (“Final DIP Order”) from the Yellow bankruptcy is attached for reference. 

17
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Adequate Protection (Cont.) 
Paragraph 14 in the Yellow Final DIP Order, in part:

Adequate Protection of Prepetition Secured Parties.*Pursuant to sections 361, 362, 363(e), 364(d)(1) and 507 of the Bankruptcy Code, as 
adequate protection of their respective interests in the Prepetition Collateral (including Cash Collateral) for the aggregate Diminution in Value 
and as an inducement to the Prepetition Secured Parties to consent to the priming of certain of the Prepetition Liens and the use of their 
Cash Collateral, the Prepetition Secured Parties were, by the Interim Order, and hereby are granted on a final basis the following Adequate 
Protection (collectively the “Adequate Protection Obligations”)…. 

*Defined terms had meanings ascribed to such terms in the debtor-in-possession financing motion, the debtor-in-possession loan 
documents and the Final DIP Order. 

Unencumbered Property Prepetition Joint Collateral
UST Tranche B Priority 

Collateral
Prepetition B-2 Priority CollateralPrepetition ABL Priority Collateral

Junior DIP Unencumbered Property 
Liens

Postpetition B-2 Liens and Prepetition B-2 Liens (and 
related Adequate Protection Liens) (33%) / UST 

Tranche B Liens (and related Adequate Protection 
Liens) (67%)

Prepetition UST Tranche B Liens 
(and related Adequate 

Protection Liens)

Postpetition B-2 Liens and 
Prepetition B-2 Liens (and related 

Adequate Protection Liens)

Prepetition ABL Liens (and related 
Adequate Protection Liens)

First

Postpetition B-2 Liens Prepetition ABL Liens (and related Adequate 
Protection Liens)

Prepetition B-2 Liens and 
Postpetition B-2 Liens (and 

related Adequate Protection 
Liens)

Junior DIP LiensPrepetition B-2 Liens and 
Postpetition B-2 Liens (and related 

Adequate Protection Liens)

Second

Adequate Protection Liens with respect 
to the Prepetition B-2 Liens and 

Prepetition ABL Liens (pari passu)

Prepetition UST Tranche A Liens (and related 
Adequate Protection Liens)

Prepetition ABL Liens (and 
related Adequate Protection 

Liens)

Prepetition ABL Liens (and related 
Adequate Protection Liens)

Prepetition UST Tranche A Liens 
and Prepetition UST Tranche B 
Liens (pari passu) (and related 

Adequate Protection Liens)

Third

Adequate Protection Liens with respect 
to the Prepetition UST Tranche A Liens 

and Prepetition UST Tranche B Liens 
(pari passu)

Junior DIP LiensPrepetition UST Tranche A Liens 
(and related Adequate 

Protection Liens)

Prepetition UST Tranche A Liens 
and Prepetition UST Tranche B 
Liens (pari passu) (and related 

Adequate Protection Liens)

Junior DIP LiensFourth

Additional Junior DIP LiensAdditional Junior DIP LiensJunior DIP LiensAdditional Junior DIP LiensAdditional Junior DIP LiensFifth
Additional Junior DIP LiensSixth

Yellow Schedule 2  to Final DIP Order1

DIP Lien Priority Summary

___________________________
1 “This Schedule 2 is provided for the convenience of the Court and parties in interest.  To the extent there is any conflict or inconsistency between the summary table in Schedule 2 and the Final Order, 
the Final UST Cash Collateral Order, or the Prepetition Intercreditor Agreement, regarding the priority of the DIP Liens or any other prepetition or postpetition liens of the Prepetition Secured Parties or the 
Prepetition UST Secured Parties, the lien priorities set forth in the Final Order, the Final UST Cash Collateral Order, and in the Prepetition Intercreditor Agreement, as applicable, shall control. “
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Secured Claims 
• In the event a creditor’s claim is undersecured (e.g., lacks equity cushion), section 506 of the Bankruptcy Code allows for bifurcating the 

claim into secured and unsecured amounts. 

• Section 506 provides, in relevant part, “an allowed claim of a creditor secured by a lien on property in which the estate has an
interest...is a secured claim to the extent of the value of such creditor’s interest in the estate’s interest in such property...and is an 
unsecured claim to the extent that the value of such creditor’s interest...is less than the amount of such allowed claim...” (emphasis 
added).

• In a chapter 11 reorganization, in at least one case, the Third Circuit ruled that the term “value” for purposes of section 506 of the 
Bankruptcy Code looks to the fair market value of collateral as of confirmation. See In re Heritage Highgate, Inc., 679 F.3d 132 (3d Cir. 
2012). 

Challenge Period
• The challenge period is usually a short period (60-100 days) that is reserved for certain parties to investigate the liens and potential 

claims against the secured lender. 

• Lenders typically heavily negotiate the terms of the challenge period as part of the DIP financing order and cash collateral order. 

• In the Yellow bankruptcy, the Final DIP Order, in paragraph 19, provided for the Creditors’ Committee that it was “100 calendar days 
after entry of the Interim Order.” 

• The valuation of estate assets can play a role in the significance of the challenge period in any given case and whether there are disputes 
regarding the potential extension of the deadline. 

21
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Plan Confirmation
• For a debtor to emerge from chapter 11, a plan of reorganization must be submitted to and approved by the court. 

• Valuation is critical to the plan process, including with proposing the plan and also the feasibility analysis required under section 1129 of 
the Bankruptcy Code. 

“An equal allocation of the risk of error is particularly appropriate in determining value for purposes of plan confirmation. Both creditors and 
stockholders share the same interest in the outcome of a favorable valuation. An inappropriately high valuation will deny to creditors the 
right to assets without allocation for the interest of equity. On the other hand, an inappropriately low valuation will deny to equity the right 
to assets after allocation for the interest of creditors. From the competing perspectives of debt and equity, the risks of error are essentially 
mirror images of each other. Accordingly, the debtor should carry the burden to establish the requirements of confirmation by a 
preponderance of evidence.” 

-- In re Bush Industries, 315 B.R. 292, (Bankr. W.D. N.Y. 2004).

Practical Implications from 
Yellow Real Estate Process

Ducera Partners

23
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Yellow Corp Real Estate –Appraised Value vs. Liquidation Value

Yellow Corp Real Estate Value Progression

~$850mm

~$1.5bn
~$1.9bn~$250mm

~$250mm

~$1.1bn

~$2.2bn

Appraisal (Dec-22) Stalking Horse Bid (Sept-23) Auction Results (Dec-23)

Commercial Real Estate Market Backdrop
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…Despite ~7% decline in 
broader commercial real 

estate prices after 
appraisal was conducted

Greenstreet Commercial Property Price Index

Note: (1) Dashed box indicates approximate appraised value of properties withheld from December 2023 auction 
Sources: Court Filings, Greenstreet

Properties sold in Dec-23 
auction traded at over 2x 

appraised value…

(1)

(1)

Why Results Deviated from Appraisal

Asset Characteristics Process Characteristics

• Traditional Appraisal Methodology =/= Value to End Users

− Appraiser used standard real estate valuation 
methodologies (i.e., cap rates, replacement value, etc.)

− Strategics can pay based on the contribution of the 
asset to their network, valuing the assets based on 
ROIC & other internal metrics

• Asset Scarcity: Terminals were owned by Yellow for decades 
and replicating certain assets could be near-impossible given 
changes in zoning laws and other factors

• Buyer Specificity: Significant variations in how each end user 
valued certain terminals given the unique impact of the assets 
to each company’s network (in some cases winning bidders 
were more than 2x the cover bid)

• Broad marketing process to maximize competition

− Contacted over 700 parties, signed NDAs with over 400 
parties, received over 80 binding bids

• Flexible structure that allowed for bidding on one, multiple, or 
all terminals

• Unique auction design

− Blind, anonymous and fully-virtual process

− Bidding conducted on a property-by-property basis

− Varying round mechanics (traditional min. overbid 
rounds, “knockout” rounds, best & final rounds)

− Efficient process to preserve momentum (completed 
auction of 130 individual properties in 4 days)

Sources: Court Filings
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Declaration of Cody Leung Kaldenberg, Founding Member of 

and Partner at Ducera Partners In Support of the Debtors’ Motion for Entry of Interim and Final 

Orders (I) Authorizing the Debtors to (A) Obtain Postpetition Financing and (B) Utilize Cash 

Collateral, (II) Granting Liens and Superpriority Administrative Expense Claims, (III) Modifying 

the Automatic Stay, (IV) Authorizing the Debtors to Use UST Cash Collateral, (V) Granting 

Adequate Protection, (VI) Scheduling a Final Hearing, and (VII) Granting Related Relief

Declaration of Brian Whittman, Managing Director 

of Alvarez & Marsal North America, LLC, In Support of the Debtors’ Motion for Entry of Interim 

and Final Orders (I) Authorizing the Debtors to (A) Obtain Postpetition Financing and (B) Utilize

Cash Collateral, (II) Granting Liens and Superpriority Administrative Expense Claims, 

(III) Modifying the Automatic Stay, (IV) Authorizing the Debtors to Use UST Cash Collateral, (V) 

Granting Adequate Protection, (VI) Scheduling a Final Hearing, and (VII) Granting Related 

Relief Declaration of Matthew A. Doheny, 

Chief Restructuring Officer of Yellow Corporation, in Support of Debtors’ Chapter 11 Petitions 

and First Day Motions 

Interim Order (I) Authorizing the Debtors to (A) Obtain 
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Postpetition Financing, (B) Use Cash Collateral, and (C) Grant Liens and Superpriority 

Administrative Expense Claims, (II) Granting Adequate Protection to Certain Prepetition Secured 

Parties, (III) Modifying the Automatic Stay, (IV) Scheduling a Final Hearing, and (V) Granting 

Related Relief

Petition Date

Debtors in Possession

Jurisdiction and Venue
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Amended Standing Order of Reference from the United States District Court for the 

District of Delaware

Committee Formation

Notice

Cash Collateral

Debtors’ Stipulations
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Prepetition B-2 Term Loan
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Prepetition ABL Facility
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Prepetition Intercreditor Agreement

Prepetition B-2 Obligations

Case 23-11069-CTG    Doc 571    Filed 09/15/23    Page 11 of 99



AMERICAN BANKRUPTCY INSTITUTE

221

Prepetition ABL Obligations

Validity of Prepetition Secured Obligations
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Validity, Perfection and Priority of Prepetition B-2 Liens
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pari passu

Validity, Perfection and Priority of Prepetition ABL Liens
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Waiver of Challenge

No Control

No Claims or Causes of Action
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Findings Regarding DIP Financing and Use of Cash Collateral. 
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provided,

Immediate Entry
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Prepetition Permitted Senior Liens; Continuation of Prepetition Liens

Intercreditor Agreement.  
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Motion Granted

Authorization of the DIP Financing and the DIP Loan Documents. 
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DIP Obligations
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Carve-Out. 
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provided

i.e.

i.e.

i.e.
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Postpetition B-2 Superpriority Claims
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provided

i.e.

i.e.
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Junior DIP Liens

Liens on Unencumbered Property
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Liens on DIP Proceeds Account

pari passu 

Junior Liens Priming Certain Prepetition Secured Parties’ Liens on 

Prepetition B-2 Priority Collateral
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Junior Liens on Prepetition ABL Priority Collateral
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Junior Liens on Prepetition UST Tranche B Priority Collateral

Case 23-11069-CTG    Doc 571    Filed 09/15/23    Page 42 of 99



252

VALCON 2024

Junior Liens on Prepetition Joint Collateral

Liens Junior to Certain Other Liens
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No Senior Liens.  

 pari passu 
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 pari passu 

provided

provided further

pari passu

Additional Junior DIP Loans
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Postpetition B-2 Liens

Liens on DIP Proceeds Account
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pari passu 

Liens on Unencumbered Property

Liens on Prepetition Collateral

pari passu 

No Senior Liens.  

 pari passu 
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 pari passu 

provided

provided further

pari passu

Protection of DIP Secured Parties’ Rights. 
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provided

provided

further
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provided further
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Limitation on Charging Expenses Against Collateral
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No Marshaling

provided, however,

Payments Free and Clear
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Use of Cash Collateral

Authorization to Use Cash Collateral

Proceeds of DIP Loans

Procedures for Use of ABL Cash Collateral

Delivery of ABL Cash Collateral to Prepetition ABL Agent.  
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ABL Cash Collateral in Prepetition ABL Agent’s Possession.

Application of Cash Collateral to Prepetition ABL Obligations
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Accounts Collection Practices.  

Adequate Protection of Prepetition Secured Parties

Adequate Protection of Prepetition ABL Secured Parties

ABL Adequate Protection Liens
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ABL Section 507(b) Claims
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provided however

Prepetition ABL Secured Parties’ Interest, Fees and Expenses

provided, however,

Additional Rights and Protections
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provided

Adequate Protection of Prepetition B-2 Secured Parties.

B-2 Adequate Protection Liens
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pari passu 

B-2 Section 507(b) Claims
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however

Prepetition B-2 Secured Parties’ Interest, Fees and Expenses
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provided

provided, however,

Adequate Protection of Prepetition UST Secured Parties.  

Maintenance of Collateral

Authorization to Record DIP Liens and Adequate Protection Liens. 
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Preservation of Rights Granted Under this Final Order. 

 pari passu 

 pari passu 

 pari passu 
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Payment of Fees and Expenses

provided, however

provided further
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Effect of Stipulations on Third Parties

Case 23-11069-CTG    Doc 571    Filed 09/15/23    Page 78 of 99



288

VALCON 2024

provided

Case 23-11069-CTG    Doc 571    Filed 09/15/23    Page 79 of 99



AMERICAN BANKRUPTCY INSTITUTE

289

provided however
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Limitation on Use of DIP Financing Proceeds and Collateral
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provided

provided, further,
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Final Order Governs
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Binding Effect; Successors and Assigns

provided
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Limitation of Liability

et seq.
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Master Proofs of Claim

In re Yellow Corporation, et al

Insurance
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provided

Credit Bidding
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Proceeds of Subsequent Financing. 
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Rights Preserved
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No Waiver by Failure to Seek Relief

Chubb Reservation of Rights
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Provision Regarding PNC Bank, N.A. and TSC Equipment Finance

pari passu

Provision Regarding World Fuel Services, Inc.
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Provision Regarding East West Bank and Wintrust Commercial Finance

Provision Regarding Certain Taxing Authorities

ad valorem
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Amendment to Milestones.

Amendments to DIP Loan Documents
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Effectiveness

Governing Order

Headings

Payments Held in Trust
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Bankruptcy Rules

No Third Party Rights

Necessary Action
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Retention of Jurisdiction

Dated: September 15th, 2023
Wilmington, Delaware

CRAIG T. GOLDBLATT
UNITED STATES BANKRUPTCY JUDGE
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Faculty
Jim Burke is co-founder and executive vice president of Nation’s Capital, Inc. in Boston, and has 
spent more than 15 years in the distressed investing and restructuring industry, primarily focusing on 
the commercial and industrial sector. His expertise spans a wide range of industries, including con-
struction, oil and gas, transportation, mining, aerospace, motor-sports, textiles and consumer prod-
ucts. Mr. Burke has overseen business development, deal structure, negotiation and execution for 
investments within various structures, including M&A, bankruptcy, receivership, ABCs and private 
sales. He also is responsible for developing key corporate partnerships over the course of his career. 
Previously, Mr. Burke was a managing director at Gordon Brothers. He received his B.S. in manage-
ment, finance, economics and entrepreneurship in 2005 from Babson College.

Jon Cremeans is a director with Ducera Partners, an independent investment bank headquartered 
in New York, where he advises companies and creditors on strategic and financial alternatives, in-
cluding restructuring, M&A and financing. He has worked on several cases in the transportation in-
dustry, including most recently advising Yellow Corp. in its chapter 11 bankruptcy process. Beyond 
transportation, Mr. Cremeans has worked on numerous complex cases, including Diebold Nixdorf, 
Superior Energy Services and iHeartMedia, among others. He previously was with EQT Partnerse, 
Copper Run Capital and Peoples Bank. Mr. Cremeans received his B.S. in business administration 
from Ohio State University.

John C. DiDonato, CTP, CMA is a business advisory capability leader with Huron Consulting 
Group Inc. in New York and has more than 30 years of experience guiding organizations through 
restructuring, operational transformation, capital-raising, buy-side advisory and merger integration.  
His expertise encompasses a wide range of industries, including automotive, metals and mining, 
manufacturing, aerospace, specialty engineering and construction, transportation and logistics, re-
tail and technology. Mr. DiDonato has served more than 250 companies, functioning for many as 
the CRO and the lead fiduciary. He is a trusted adviser to financially and operationally distressed 
organizations and their leadership, and he has experience servicing debtors with complex capital 
structures and has raised billions of dollars in replacement and exit financings. Under Mr. DiDonato’s 
leadership, Huron’s business advisory experts and transformative client work have been recognized 
multiple times by the Turnaround Management Association. Prior to joining Huron, he was the presi-
dent of Glass & Associates. He also held a variety of management consulting roles at PwC and Grant 
Thornton LLP. Mr. DiDonato received his B.S. from Pennsylvania State University.

Rosa J. Evergreen is a partner in the Washington, D.C., office of Arnold & Porter Kaye Scholer LLP in 
its Bankruptcy and Restructuring group. She has experience in all aspects of bankruptcy and corporate 
restructuring, including complex chapter 11 cases, asset dispositions and bankruptcy litigation, as well 
as out-of-court restructurings and receivership cases. Ms. Evergreen has been involved in bankruptcy 
cases in a wide range of industries across the country, including financial services, retail, real estate, en-
vironmental, oil and gas, hospitality and health care, among others. She has been involved in a number 
of large bankruptcies, including AbitibiBowater, Adelphia, ASARCO, Borders, Circuit City, Extraction 
Oil & Gas, General Motors, LandAmerica, Lehman Brothers, Quebecor, Reader’s Digest, The PMI 
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Group, Vertis and Windstream. Ms. Evergreen has acted on behalf of corporate debtors, secured and 
unsecured creditors, bondholders, lenders, trade vendors and suppliers, landlords, contract counterpar-
ties, private equity funds, investors and asset-purchasers, and individuals and businesses involved in 
bankruptcy court litigation. She also has experience advising boards of directors and individual officers 
and directors in insolvency-related matters. Ms. Evergreen is active in many bankruptcy-related profes-
sional organizations, including ABI, the International Women’s Insolvency & Restructuring Confedera-
tion and Turnaround Management Association. Ms. Evergreen has been recognized in Chambers USA, 
The Best Lawyers in America, Washington, DC Super Lawyers and Washingtonian Magazine. She was 
named one of 12 “Outstanding Young Restructuring Lawyers” by Turnarounds & Workouts for 2017, 
and she was named one of ABI’s “40 under 40” emerging leaders for 2018. Ms. Evergreen maintains 
an active pro bono practice and received the DC Bar’s Laura N. Rinaldi Pro Bono Lawyer of the Year 
Award for 2018. Prior to joining Arnold & Porter, she was a law clerk to Hon. Stephen C. St. John of 
the U.S. Bankruptcy Court for the Eastern District of Virginia. Ms. Evergreen received her B.A. from 
Georgetown University and her M.B.A. and J.D. from William & Mary.




