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PROSPECTUS SUPPLEMENT

(To prospectus dated February 16, 2016)

Ryder System, Inc.
Medium-Term Notes
Due Nine Months or More From the Date of Issue

We will offer notes from time to time and specify the terms and conditions of each issue of notes in a pricing
supplement.

The notes will be unsecured unsubordinated debt securities of Ryder and will rank equally with all of our
other unsecured and unsubordinated indebtedness outstanding from time to time.

The notes will have stated maturities of nine months or more from the date they are originally issued.

We will pay amounts due on the notes in U.S. dollars or one or more foreign currencies described in the
applicable pricing supplement.

The notes may bear interest at fixed or floating rates or may not bear any interest. If the notes bear interest at a
floating rate, the floating rate may be based on one or more indices or formulas.

We will specify in the applicable pricing supplement whether the notes can be redeemed or repaid before their
maturity and whether they are subject to mandatory redemption, redemption at our option or repayment at the
option of the holder of the notes.

Investing in the notes involves certain risks. See _Risk Factors beginning on page S-2.

Neither the Securities and Exchange Commission nor any state securities commission has approved or

disapproved of these securities or passed upon the adequacy or accuracy of this prospectus supplement. Any
representation to the contrary is a criminal offense.
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We may sell the notes to or through one or more agents, including the Agents listed below, as principals for resale at
varying or fixed offering prices or through the Agents as agents using their reasonable efforts on our behalf. We may
also sell the notes without the assistance of the Agents (whether acting as principal or as agent).

BB&T Capital Markets
BNP PARIBAS
BNY Mellon Capital Markets, LLC
BofA Merrill Lynch
Citigroup
Comerica Securities
COMMERZBANK
HSBC
Lloyds Securities
MUFG
Mizuho Securities
Morgan Stanley
PNC Capital Markets LLC
RBC Capital Markets
Regions Securities LL.C
US Bancorp

Wells Fargo Securities

The date of this prospectus supplement is February 16, 2016.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus, any pricing supplement and any related offering material issued or authorized by us.
Neither we nor any agent acting on our behalf has authorized anyone to provide you with different or additional
information. If anyone provides you with different or additional information, you should not rely on it. Neither we nor
any agent acting on our behalf is making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted. You should assume that the information contained or incorporated by reference in this prospectus
supplement, the accompanying prospectus, any pricing supplement and any related offering material issued or
authorized by us is accurate only as of the date on the front cover of this prospectus supplement, the accompanying
prospectus, the applicable pricing supplement, any applicable offering material or the document incorporated by
reference, as applicable. In this prospectus supplement, the Company, we, us and our referto Ryder System, Inc. ar
not any of its subsidiaries, except where the context otherwise requires or as otherwise indicated.
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References in this prospectus supplement to Agent or Agents are to any or all, respectively, of BB&T Capital Markets,
a division of BB&T Securities, LLC, BNP Paribas Securities Corp., BNY Mellon Capital Markets, LLC, Citigroup

Global Markets Inc., Comerica Securities, Inc., Commerz Markets LLC, HSBC Securities (USA) Inc., Lloyds

Securities Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Mitsubishi UFJ Securities (USA), Inc., Mizuho
Securities USA Inc., Morgan Stanley & Co. LLC, PNC Capital Markets LLC, RBC Capital Markets, LLC, Regions
Securities LLC, U.S. Bancorp Investments, Inc., Wells Fargo Securities, LLC or any other agent appointed by us.

ii
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE PRICING SUPPLEMENTS

This prospectus supplement is part of a registration statement that we filed with the Securities and Exchange
Commission (the Commission ) utilizing the shelf registration process. Under the shelf process, we may sell the
securities described in this prospectus supplement in one or more offerings. We intend to use this prospectus
supplement, the accompanying prospectus and a related pricing supplement to offer our notes from time to time.

This prospectus supplement provides you with certain terms of the notes and supplements the description of the debt
securities contained in the accompanying prospectus. If information in this prospectus supplement is inconsistent with
the accompanying prospectus, this prospectus supplement will replace the inconsistent information in the
accompanying prospectus.

Each time we issue notes, we will prepare a pricing supplement that will contain additional terms of the offering and
the specific description of the notes being offered. The pricing supplement may also add, update or change
information in this prospectus supplement or the accompanying prospectus, including provisions describing the
calculation of interest and the method of making payments under the terms of a note. The flexibility available to us to
set or negotiate individualized terms for notes means that there will be transactions, particularly with currency indexed
notes, that are quite complex. Often the terms of the notes will differ from the terms described in this prospectus
supplement. Any information in the pricing supplement that is inconsistent with this prospectus supplement will
replace the inconsistent information in this prospectus supplement.

S-1
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RISK FACTORS

Your investment in the notes is subject to certain risks, especially if the notes involve a currency index. You should
consult your own financial and legal advisors about the risks entailed by an investment in the notes and the suitability
of your investment in the notes in light of your particular circumstances. You should also consider carefully the
matters described below, as well as the Risk Factors and other factors described in the Forward-Looking
Statements sections of documents incorporated by reference into the accompanying prospectus. Additional risks and
uncertainties that are not currently known to us or that are not currently believed by us to be material may also harm
our business operations and financial results.

Risk Factors Related to the Notes
The notes will be unsecured, therefore your right to receive payments may be adversely affected.

The notes that we may offer will be unsecured. If we default on the notes, or after bankruptcy, liquidation or
reorganization, then, to the extent that we have granted security over our assets, the assets that secure our debts will be
used to satisfy the obligations under that secured debt before we could make payment on the notes. There may only be
limited assets available to make payments on the notes in the event of an acceleration of the notes.

We may choose to redeem the notes when prevailing interest rates are relatively low.

If the notes are redeemable at our option, we may choose to redeem the notes at times when prevailing interest rates
are relatively low. In addition, if the notes are subject to mandatory redemption, we may be required to redeem the
notes also at times when prevailing interest rates are relatively low. As a result, you may not be able to reinvest the
redemption proceeds in a comparable security at an effective interest rate as high as the notes being redeemed. Such
redemption right of ours also may adversely impact your ability to sell your notes, and/or the price at which you could
sell your notes, as the redemption date approaches.

Our credit ratings may not reflect all risks of an investment in the notes.

The credit ratings of the notes may not reflect the potential impact of all risks related to structure and other factors on
any trading market for, or trading value of, your notes. In addition, real or anticipated changes in our credit ratings
will generally affect any trading market for, or trading value of, your notes. A credit rating is not a recommendation to
buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time. There is no assurance
that a credit rating will remain for any given period of time or that a credit rating will not be lowered or withdrawn by
the relevant rating agency if, in its judgment, circumstances so warrant. In the event that a credit rating assigned to the
notes or to us is subsequently lowered for any reason, no person or entity is obliged to provide any additional support
or credit enhancement with respect to the notes, and the market value of the notes is likely to be adversely affected.

You may not be able to sell your notes because a trading market for your notes may not develop or be maintained.
In making your evaluation of the notes, you should assume that you will be holding the notes until their maturity. The
notes will not have an established trading market when issued. We may not list the notes on any securities exchange.

We cannot assure you that a trading market for your notes will ever develop or be maintained. The Agents may make
a market in the notes, but the Agents are not
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obligated to do so and they may discontinue market making activities at any time without notice, at their sole
discretion. If liquidity is important to you, you should consider this before buying the notes.

Many factors affect the trading market and market value of your notes.

In addition to our credit ratings, creditworthiness, financial condition and results of operations, many other factors
may affect the market value of, and trading market for, your notes. These factors include:

the complexity and volatility of any index or formula applicable to the notes;

the method of calculating any principal, premium or interest to be paid on the notes;

the time remaining to the maturity of your notes;

the outstanding amount of your notes and other debt securities with the same terms;

any redemption or repayment features of your notes;

the supply of notes trading in the secondary market, if any;

market rates of interest higher or lower than rates borne by your notes; and

the level, direction and volatility of market interest rates generally.
These factors are interrelated in complex ways. As a result, the effect of any one factor may be offset or magnified by
the effect of another factor. In addition, there may be a limited number of buyers when you decide to sell your notes.
This may affect the price you receive for your notes or your ability to sell your notes at all. Notes that are designed for
specific investment objectives or strategies often experience a more limited trading market and more price volatility
than those not so designed. You should not purchase notes unless you understand and know you can bear all of the
investment risks involving the notes.

Conversion of interest rate may affect the market value of the notes.

Certain fixed/floating rate notes may bear interest at a rate that we may elect to convert from a fixed rate to a floating
rate, or from a floating rate to a fixed rate. Our ability to convert the interest rate will affect the secondary market and
the market value of the notes since we may be expected to convert the rate when it is likely to produce a lower overall
cost of borrowing. If we convert from a fixed rate to a floating rate, the spread on the fixed/floating rate notes may be
less favorable than the then-prevailing spreads on comparable floating rate notes tied to the same reference rate. In
addition, the new floating rate at any time may be lower than the rates on other notes. If we convert from a floating
rate to a fixed rate, the fixed rate may be lower than the then-prevailing floating rates on the notes.
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There may be certain tax consequences of holding the notes.

Different holders will be treated differently depending on the terms of the notes and their own particular status and

circumstances. Potential investors should consider, and consult with their own tax advisers about the U.S. federal

income (as well as applicable state, local and foreign income and other) tax consequences to them of investing in,

holding, and disposing of the notes. For more information, please read the section below described under the heading
Material United States Federal Income Tax Consequences.

S-3
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The notes may not be a suitable investment for all investors.

You must determine the suitability of your investment in light of your own circumstances. In particular, you should
(1) have sufficient knowledge and experience to make a meaningful evaluation of the notes, the merits and risks of
investing in the notes and the information contained or incorporated by reference in this prospectus supplement and
the accompanying prospectus; (2) have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of your particular financial situation, an investment in the notes and the impact the notes will have on the your
overall investment portfolio; (3) have sufficient financial resources and liquidity to bear all of the risks of an
investment in the notes; (4) understand thoroughly the terms of the notes and be familiar with the behavior of any
relevant indices and financial markets; and (5) be able to evaluate (either alone or with the help of a financial adviser)
possible scenarios for economic, interest rate and other factors that may affect your investment and your ability to bear
the applicable risks.

The indenture does not restrict the amount of additional debt that we may incur.

The indenture under which the notes will be issued does not place any limitation on the amount of unsecured debt that
we may incur. Our incurrence of additional debt may have important consequences for you as a holder of the notes,
including making it more difficult for us to satisfy our obligations with respect to the notes, reducing the trading value
of your notes, if any, and causing a risk that the credit rating of the notes is lowered or withdrawn.

Notes indexed to interest rate, currency or other indices or formulas may have risks not associated with a
conventional debt security.

If you invest in notes indexed to one or more values of currencies (including exchange rates between currencies),
commodities, securities or interest rate indices, you will be subject to significant economic risks that are not associated
with similar investments in a conventional fixed-rate debt security and may be subject to extraordinary tax treatment.
If the interest rate of such a note is so indexed, it may result in an interest rate that is less than that payable on a
conventional fixed-rate debt security issued at the same time, including the possibility that no interest will be paid,
and, if the principal amount of such a note is so indexed, the principal amount payable at maturity may be less than the
original purchase price of such note if allowed pursuant to the terms of such note, including the possibility that no
principal will be paid. The secondary market for such notes will be affected by a number of factors, independent of
our creditworthiness and the value of the applicable currency, commodity, security or interest rate index, including the
volatility of, or the price or value of, the applicable currency, commodity, security or interest rate index, the time
remaining to the maturity of such notes, the amount outstanding of such notes and market interest rates. The value of
the applicable currency, commodity, security or interest rate index will depend on a number of interrelated factors,
including economic, financial and political events, over which we have no control. Additionally, if the formula used to
determine the principal amount or interest payable with respect to such notes contains a multiple or leverage factor,
the effect of any change in the applicable currency, commodity, security or interest rate index will be increased.
Historical experience relating to the relevant currencies, commodities, securities or interest rate indices and their
values should not be taken as an indication of future performance or values of such currencies, commodities, securities
or interest rate indices during the term of any note. The particular economic and tax risks associated with the issuance
of indexed notes will be set forth in the related pricing supplement.

Exchange rates and exchange controls may adversely affect your foreign currency indexed notes.
An investment in a note indexed to a currency other than U.S. dollars entails significant risks. These risks include the

possibility of significant changes in rates of exchange between the U.S. dollar
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and such currency and the possibility of the imposition or modification of foreign exchange controls by either the
United States or foreign governments, such as intervention by a country s central bank, imposition of regulatory
controls or taxes, issuing a new currency to replace an existing currency or altering the exchange rate or relative
exchange characteristics by the devaluation or revaluation of a currency. These risks generally depend on factors over
which we have no control, such as economic and political events and the supply of and demand for the relevant
currencies. In recent years, rates of exchange between the U.S. dollar and certain currencies have been highly volatile,
and you should be aware that volatility may occur in the future. Depreciation of the specified currency for a note
against the U.S. dollar would result in a decrease in the effective yield of such note (on a U.S. dollar basis) below its
coupon rate and, in certain circumstances, could result in a loss to you on a U.S. dollar basis. There will be no
adjustment or change in the terms of the currency indexed notes if exchange rates become fixed, or if any devaluation
or revaluation or imposition of exchange or other regulatory controls or taxes occur, or other developments affecting
the U.S. dollar or any applicable currency occur.

To the extent we would be required to repurchase the notes upon a change of control triggering event, we may not
have sufficient cash at such time to repurchase all the notes plus all other notes subject to a change of control
triggering event repurchase obligation.

If specified in the terms of the applicable pricing supplement, the notes that we issue may require us to repurchase all
or any part of such holder s notes upon the occurrence of a Change of Control Triggering Event, as defined herein. We
have, and may in the future, issue notes and enter into additional debt instruments, that require us to repurchase or
repay the principal amount of debt outstanding (plus, in certain circumstances a premium) upon the occurrence of a
Change of Control Triggering Event or similar event. If such event were to occur, we may not have sufficient financial
resources available to satisfy all those obligations. Consequently we may not be able satisfy our obligations to
repurchase your notes upon the terms of the indenture.

S-5
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TERMS OF THE NOTES
General

The notes will be issued as part of a series of the debt securities under an indenture, dated as of October 3, 2003 (the

indenture ), between Ryder and The Bank of New York Mellon Trust Company, N.A., as trustee (the, Trustee ). The
term debt securities, as used in this prospectus supplement, refers to all securities issued and issuable from time to
time under the indenture and includes the notes. The debt securities and the indenture are more fully described in the
accompanying prospectus. The pricing supplement will add specific terms for each issuance of notes and may modify
or replace any information in this section and in the section entitled Description of Debt Securities in the
accompanying prospectus. The following summary of the material provisions of the notes and of the indenture is not
complete and is qualified in its entirety by reference to the indenture, a copy of which has been filed as an exhibit to
the registration statement of which this prospectus supplement and the accompanying prospectus are a part.
Capitalized terms used but not defined below have the meanings given to them in the accompanying prospectus, and
in the indenture relating to the notes, or in the applicable pricing supplement.

The following description of notes will apply unless otherwise specified in the applicable pricing supplement.
Terms of the Notes

The notes issued and to be issued under the indenture will be unsecured and unsubordinated general obligations of
Ryder and will rank equally with all the other unsecured and unsubordinated indebtedness of Ryder from time to time
outstanding.

The indenture does not limit the aggregate principal amount of debt securities which we may issue. We may issue our
debt securities from time to time as a single series or in two or more separate series up to the aggregate principal
amount from time to time as we may authorize for each series. We may, without the consent of the holders of notes,

reopen any tranche of notes previously issued and create and issue additional notes ranking equally with, and having
the same terms and conditions as previously issued notes (except for the issue date and, in some circumstances, the
issues price and the first interest payment date), provided that such additional notes shall be fungible with the
previously issued notes for U.S. federal income tax purposes. Such additional notes will be consolidated and form a
single tranche with, have the same CUSIP number as and trade interchangeably with such previously issued notes. We
will issue notes in minimum denominations of $2,000 and in integral multiples of $1,000 in excess thereof.

The notes are to mature on any day nine months or more from the date of issue (the Issue Date ) as selected by the
purchaser and agreed to by us. Interest-bearing notes will bear interest at either fixed or floating rates as specified in

the applicable pricing supplement. Some notes may not bear interest. Notes may be issued at significant discounts

from their principal amount payable at maturity, which will be either the stated maturity date or any date before the

stated maturity date on which the principal or an installment of principal of a note becomes due and payable, whether

by the declaration of acceleration, call for redemption at our option, repayment at the option of the holder or

otherwise. The stated maturity date or such prior date, as the case may be, is referred to as the Maturity Date with

respect to the principal, and premium, if any, repayable on that date. For further information regarding such discount

notes, see  Original Issue Discount Notes and Material United States Federal Income Tax Consequences Consequences
to United States Holder Original Issue Discount .

S-6
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The pricing supplement relating to a note will describe the following terms:

whether the note will bear interest at a fixed rate or at a floating rate, or will not bear any interest;

the price (expressed as a percentage of the aggregate principal amount) at which the note will be
issued;

the date on which the note will be issued;

the date on which the note will mature;

if the note is a fixed rate note, the rate per annum at which the note will bear interest and the interest
payment dates;

if the note is a floating rate note, the terms relating to the determination and payment of the variable
interest rate and the interest payment dates;

if the note may be redeemed at our option, or repaid at the option of the holder, prior to the stated
maturity, a description of the provisions relating to the redemption or repayment;

any sinking fund or other mandatory redemption provisions applicable to the note;

if the note will be issued as a certificated note, a statement to that effect;

any other terms of the note not inconsistent with the provisions of the indenture;

the minimum denominations in which any note will be issuable if other than denominations of
$2,000 and integral multiples of $1,000 in excess thereof;

the identity of any additional Agent through or to whom the note is being sold; and

the amount of discounts or commissions to be paid to an Agent if different from those specifically
set forth in the selling agency agreement which is filed as an exhibit to the registration statement of
which this prospectus supplement and the accompanying prospectus are a part.
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The interest rates we offer with respect to the notes may differ depending upon, among other things, the aggregate
principal amount of notes purchased in any single transaction. We may change interest rates or formulas and other
terms of the notes from time to time, but no change will affect any note already issued or as to which we have
accepted an offer to purchase. We may offer notes with similar variable terms other than interest rates concurrently at
any time. We may also concurrently offer notes having different variable terms to different investors.

The notes will be issued in fully registered book-entry form ( Book-Entry Notes ) and will be represented by one or
more global notes without coupons (each, a Global Note ) deposited with the Trustee and registered in the name of a
nominee of The Depository Trust Company (the Depositary ) in New York, New York. Beneficial interests in notes
evidenced by a Global Note will be shown on, and transfers thereof will be effected only through, records maintained

by the Depositary and its direct and indirect participants and any such beneficial interest may not be exchanged for

notes in certificated form ( Certificated Notes ) except in the limited circumstances described herein. See ~ Book-Entry
Notes.

The notes will be denominated in, and payments of principal, premium, if any, and/or interest, if any, in respect
thereof will be made in, United States dollars. References to United States dollars, U.S.dollars, U.S.$ or $ aretoth
lawful currency of the United States of America (the United States ).

S-7
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Below Investment Grade Rating Event means the rating on the notes is lowered by each of the Rating Agencies and
the notes are rated below Investment Grade by each of the Rating Agencies on any day within the 60-day period
(which 60-day period will be extended so long as the rating of the notes is under publicly announced consideration for
a possible downgrade by any of the Rating Agencies) after the earlier of (1) the occurrence of a Change of Control or
(2) public notice of the occurrence of a Change of Control or our intention to effect a Change of Control; provided that
a Below Investment Grade Rating Event otherwise arising by virtue of a particular reduction in rating shall not be
deemed to have occurred in respect of a particular Change of Control (and thus shall not be deemed a Below
Investment Grade Rating Event for purposes of the definition of Change of Control Triggering Event) if the Rating
Agencies making the reduction in rating to which this definition would otherwise apply do not announce or publicly
confirm or inform the Trustee in writing at its request that the reduction was the result, in whole or in part, of any
event or circumstance comprised of or arising as a result of, or in respect of, the applicable Change of Control
(whether or not the applicable Change of Control shall have occurred at the time of the Below Investment Grade
Rating Event).

Business Day with respect to any note means, unless otherwise specified in the applicable pricing supplement, any
day, other than a Saturday or Sunday, that meets each of the following applicable requirements: the day is

(a) neither a legal holiday nor a day on which commercial banks are authorized or required by law, regulation or
executive order to be closed in The City of New York; and

(b) if such note is a LIBOR Note, a London Banking Day.

Change of Control means the consummation of any transaction (including without limitation, any merger or
consolidation) the result of which is that any person (as that term is used in Section 13(d)(3) of the Securities
Exchange Act of 1934, as amended (the Exchange Act )), other than the Company or its subsidiaries, becomes the
beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than
50% of the combined voting power of our Voting Stock or other Voting Stock into which our Voting Stock is

reclassified, consolidated, exchanged or changed measured by voting power rather than number of shares.

Change of Control Triggering Event means the occurrence of both a Change of Control and a Below Investment
Grade Rating Event.

Discount Note means

(a) a note which provides for an amount less than the stated principal amount thereof to be due and payable upon
declaration of acceleration of the maturity thereof pursuant to the indenture; and

(b) any other note that for United States Federal income tax purposes would be considered an original issue discount
note.

Fitch means Fitch, Inc., also known as Fitch Ratings.

Interest Payment Date with respect to any note means a date (other than the Maturity Date) on which, under the terms
of such note, regularly scheduled interest shall be payable.
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Investment Grade means a rating of BBB- (with at least a neutral outlook) or better by Fitch (or its equivalent under
any successor rating category of Fitch); a rating of Baa3 (with at least a neutral outlook) or better by Moody s (or its
equivalent under any successor rating category of Moody s); and a rating of BBB- (with at least a neutral outlook) or
better by S&P (or its equivalent under any successor rating category of S&P).
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LIBOR Currency means the currency specified in the applicable pricing supplement as to which LIBOR shall be
calculated or, if no currency is specified in the applicable pricing supplement, United States dollars.

London Banking Day means any day on which commercial banks are open for business (including dealings in the
LIBOR Currency (as defined above)) in London.

Maturity Date with respect to any note means the date on which such note will mature, as specified thereon.
Moody s means Moody s Investors Service, Inc., a subsidiary of Moody s Corporation, and its successors.

Rating Agency means (1) each of Fitch, Moody s and S&P, and (2) if any of Fitch, Moody s or S&P ceases to rate the
Notes or fails to make a rating of the Notes publicly available for reasons outside of our control, a nationally
recognized statistical rating organization as defined in Section 3(a)(62) of the Exchange Act, selected by us (as
certified by a resolution of our board of directors) as a replacement agency for Fitch, Moody s or S&P, or all of them,
as the case may be.

Record Date  with respect to any Interest Payment Date for any note shall be the date (whether or not a Business Day)
15 calendar days (unless otherwise specified in the applicable pricing supplement) immediately preceding such
Interest Payment Date.

S&P means Standard & Poor s Ratings Services, a division of McGraw-Hill Financial, Inc., and its successors.

Voting Stock of any specified Person as of any date means the capital stock of such Person that is at the time entitled
to vote generally in the election of the board of directors of such person.

All percentages resulting from any calculations will be rounded, if necessary, to the nearest one millionth of a
percentage point (with five ten-millionths of a percentage point being rounded upward) and all amounts in U.S. dollars
rounded to the nearest cent (with one-half cent being rounded upward).

Payments of Principal, Premium and Interest

Interest payable with respect to a note on any Interest Payment Date will be paid to the person in whose name such
note (or one or more predecessor notes) is registered at the close of business on the Record Date immediately
preceding such Interest Payment Date, provided that interest payable on the Maturity Date will be payable to the
person to whom principal shall be payable. Unless otherwise specified in the applicable pricing supplement, the first
payment of interest on any note will be made on the first Interest Payment Date succeeding the Issue Date to the
person in whose name such note (or one or more predecessor notes) is registered at the close of business on the
Record Date with respect to such Interest Payment Date; provided that if a note is originally issued between a Record
Date and an Interest Payment Date, then the first payment of interest will be made on the Interest Payment Date
following the next succeeding Record Date to the registered owner on such Record Date. Any such interest not so
punctually paid or duly provided for on any Interest Payment Date will forthwith cease to be payable to the person in
whose name such note (or one or more predecessor notes) is registered at the close of business on the relevant Record
Date (or, if relevant, the person entitled to payment on an applicable Maturity Date) and may either (1) be paid to the
person in whose name such note (or one or more predecessor notes) is registered at the close of business on a special
Record Date for the

Table of Contents 19



Table of Contents

Edgar Filing: RYDER SYSTEM INC - Form 424B2
S-9

20



Edgar Filing: RYDER SYSTEM INC - Form 424B2

Table of Conten

payment of such defaulted interest to be fixed by the Trustee, notice whereof shall be given to the holders of notes by
mail sent to their registered addresses not less than ten days prior to such special Record Date or (2) be paid at any
time in any other lawful manner.

In the limited circumstances in which Certificated Notes are issued (see ~ Book-Entry Notes ), payments of interest on
Certificated Notes, other than interest payable with respect to the principal amount due on any Maturity Date with
respect to a Certificated Note, will be made by check mailed to the registered holder entitled to that interest as

described above. Notwithstanding the foregoing, a registered holder of not less than U.S. $10,000,000 aggregate
principal amount of Certificated Notes that have the same Interest Payment Dates may, by written notice to the

Trustee on or before the Record Date preceding an Interest Payment Date, arrange to have the interest payable on all
such notes, held by such holder on such Interest Payment Date, and all subsequent Interest Payment Dates until

written notice to the contrary is given to the Trustee as aforesaid, made by wire transfer of immediately available

funds to an account at a bank in the United States (or other bank consented to by us and the Trustee) as the holder of
such notes shall have designated, provided that such bank has appropriate facilities therefor.

The principal, premium, if any, and interest on any Certificated Note that is due at a Maturity Date will be paid in
immediately available funds against presentation and surrender (by overnight delivery) of such note at the office of the
Trustee maintained for such purpose at The Bank of New York Mellon Trust Company, N.A., as Trustee, at 10161
Centurion Parkway, Jacksonville FL 32256, or such other office or agency of which the registered holders receive
notice from the Trustee; provided, however, that if such payment is to be made by wire transfer, the Trustee shall have
received, not less than fifteen (15) Business Days prior to such Maturity Date, appropriate wire transfer instructions
therefor. Payment of the principal amount of each note and interest thereon that is due at maturity will be made on
such Maturity Date provided that the note is surrendered to the Trustee prior to 3:00 P.M., New York City time, on
such Maturity Date and the Trustee has confirmation of receipt of funds from us.

We and the Trustee and any of our or the Trustee s agents may treat the person in whose name a note is registered at
the relevant time specified above or in the note as the owner of such note for the purpose of receiving payments of
principal, premium, if any, and interest on such note and for all other purposes whatsoever.

Any money deposited with the Trustee and remaining unclaimed for two years after the date upon which the last
payment of principal, premium, if any, and interest on any note to which such deposit relates shall have become due
and payable, shall be repaid to us by the Trustee on demand, and the holder of any note to which such deposit related
entitled to receive payment shall thereafter look only to us for the payment thereof and all liability of the Trustee with
respect to such money shall thereupon cease.

In the absence of a written request from us to return unclaimed funds to us, the Trustee shall from time to time deliver
all unclaimed funds to or as directed by applicable escheat authorities, as determined by the Trustee in its sole
discretion, in accordance with the customary practices and procedures of the Trustee. Any unclaimed funds held by

the Trustee pursuant to this and the preceding paragraph shall be held uninvested and without any liability for interest.

For a description of procedures for payment of principal, premium, if any, and interest on Book-Entry Notes
represented by a Global Note, see =~ Book-Entry Notes.

Sinking Fund

Unless otherwise provided in the applicable pricing supplement, the notes will not be subject to any sinking fund.
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We may redeem the notes at our option prior to their stated maturity only if an initial redemption date is specified in
the applicable notes and in the applicable pricing supplement or as otherwise provided therein. If so indicated in the
applicable pricing supplement, on and after the initial redemption date, we may redeem the related note at any time in
whole or from time to time in part at our option at the applicable redemption price referred to below together with
interest on the principal of the applicable note payable to the redemption date. Unless otherwise specified in the
applicable pricing supplement, we must provide notice of a redemption not more than 60 nor less than 30 days before
the redemption date. We will redeem the notes in increments of $2,000 and integral multiples of $1,000 in excess
thereof, provided that any remaining principal amount will be an authorized denomination of the applicable note.
Unless otherwise specified in the applicable pricing supplement, the redemption price with respect to a note will
initially mean a percentage (i.e., the initial redemption percentage), of the principal amount of the note to be redeemed
specified in the applicable pricing supplement and shall decline at each anniversary of the initial redemption date by a
percentage specified in the applicable pricing supplement (i.e., the annual redemption percentage reduction) of the
principal amount to be redeemed until the redemption price is 100% of the principal amount.

We may at any time purchase notes at any price in the open market or otherwise. Notes purchased by us may be held
or resold or, at our discretion may be surrendered to the Trustee for cancellation.

Repayment at the Option of the Holder

If so indicated in the applicable pricing supplement, we will repay the notes in whole or in part at the option of the
holders of the notes on any optional repayment date specified in the applicable pricing supplement. If no optional
repayment date is indicated with respect to a note, it will not be repayable at the option of the holder before its stated
maturity date. Any repayment in part will be in an amount equal to $2,000 and integral multiples of $1,000 in excess
thereof, provided that any remaining principal amount will be an authorized denomination of the applicable note. The
repurchase price for any note so repurchased will be 100% of the principal amount to be repaid, together with any
unpaid interest on the principal of the applicable note payable to the date of repayment. For any note to be repaid, the
Trustee must receive, at its office maintained for such purpose, not more than 60 nor less than 30 days before the
optional repayment date:

in the case of a note in certificated form, the note and the form entitled Option to Elect Repayment duly
completed, or

in the case of a note in book-entry form, instructions to that effect from the applicable beneficial owner of
the global security representing the notes to the depositary and forwarded by the depositary.
Any notice of election from a holder to exercise the repayment option must be received by the Trustee by 5:00 p.m.,
New York City time, on the last day for giving such notice. Exercise of the repayment option by the holder of a note
will be irrevocable.

Only the depositary may exercise the repayment option in respect of global securities representing notes in book-entry
form. Accordingly, beneficial owners that desire to have all or any portion of their notes in book-entry form

represented by global securities repaid must instruct the participant through which they own their interest to direct the
depositary to exercise the repayment option on their behalf by forwarding the repayment instructions to the Trustee as
discussed above. In order to ensure that the instructions are received by the Trustee on a particular day, the applicable
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beneficial owner must so instruct the participant through which it owns its interest before that participant s deadline for
accepting instructions for that day. Different firms may have different deadlines for accepting instructions from their
customers. Accordingly, beneficial owners of notes in book-entry form should consult the participants through which
they own their interest for the respective deadlines. All instructions given to participants from beneficial owners of
notes in book-entry form relating to the option to elect repayment will be irrevocable. In addition, at the time
instructions are given, each beneficial owner will cause the participant through which it owns its interest to transfer its
interest in the global security or securities representing the related notes in book-entry form, on the depositary s
records, to the Trustee. See  Book-Entry Notes .

If applicable, we will comply with the requirements of Section 14(e) of the Exchange Act and the rules promulgated
thereunder and any other securities laws or regulations in connection with any repayment at the option of the holder.

Offer to Redeem Upon Change of Control Triggering Event

If indicated in the applicable pricing supplement that a Change of Control Triggering Event will be an event that

requires us to offer to redeem the notes, then upon the occurrence of a Change of Control Triggering Event, each

holder of notes will have the right to require us to purchase all or a portion of such holder s notes pursuant to the offer
described below (the Change of Control Offer ), at a purchase price equal to 101% of the principal amount thereof plus
accrued and unpaid interest, if any, to the date of purchase, subject to the rights of holders of notes on the relevant

record date to receive interest due on the relevant interest payment date.

Within 30 days following the date upon which the Change of Control Triggering Event occurred, or at our option,
prior to any Change of Control but after the public announcement of the Change of Control, we will be required to
deliver a notice to each holder of notes, with a copy to the Trustee, which notice will govern the terms of the Change
of Control Offer. Such notice will state, among other things, the purchase date, which must be no earlier than 30 days
nor later than 60 days from the date such notice is mailed, other than as may be required by law (the Change of
Control Payment Date ). The notice, if mailed prior to the date of consummation of the Change of Control, will state
that the Change of Control Offer is conditioned on the Change of Control Triggering Event occurring on or prior to
the Change of Control Payment Date. Holders of notes electing to have notes purchased pursuant to a Change of
Control Offer will be required to surrender their notes, with the form entitled Option of Holder to Elect Purchase on
the reverse of the note completed, to the paying agent at the address specified in the notice, or transfer their notes to
the paying agent by book-entry transfer pursuant to the applicable procedures of the paying agent, prior to the close of
business on the third business day prior to the Change of Control Payment Date.

We will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the
times and otherwise in compliance with the requirements for such an offer made by us and such third party purchases
all Notes properly tendered and not withdrawn under its offer.

We will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any such securities laws
or regulations conflict with the change of control offer provisions of the notes, we will comply with those securities
laws and regulations and will not be deemed to have breached our obligations under the change of control offer
provisions of the notes by virtue of any such conflict.
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Each interest-bearing note will bear interest at either:

a fixed rate, which may be zero in the case of Discount Notes, or

a floating rate determined by reference to the interest rate basis or combination of interest rate bases
(the Base Rate ) or interest rate formulas specified in the applicable pricing supplement, which may
be adjusted by a Spread or Spread Multiplier (each as defined below).
Interest rates offered by us with respect to the notes may differ depending upon, among other things, the aggregate
principal amount of the notes purchased in any single transaction.

Fixed Rate Notes

Each Fixed Rate Note will bear interest from its Issue Date or from the most recent Interest Payment Date to which
interest has been paid or duly provided for, as the case may be, at the annual rate stated on its face. Unless otherwise
stated in the applicable pricing supplement, interest will be payable semiannually until the principal amount of the
note is paid or made available for payment or upon earlier redemption or repayment and will be computed on the basis
of a 360-day year of twelve 30-day months.

Interest on Fixed Rate Notes will be payable on the Interest Payment Dates specified in the applicable pricing
supplement and at the Maturity Date as to the principal amount due at such Maturity Date, unless otherwise specified
in the applicable pricing supplement. Notwithstanding the foregoing, periodic payments of interest will not be made
with respect to any Zero-Coupon Note.

We may change interest rates from time to time but no such change will affect any Fixed Rate Notes theretofore
issued or as to which we have accepted an offer. Each payment of interest shall include interest accrued through the
day preceding the Interest Payment Date or Maturity Date or date of redemption or repayment. If any Interest Payment
Date or the Maturity Date or date of redemption or repayment of a Fixed Rate Note falls on a day that is not a
Business Day, the payment will be made on the next Business Day as if it were made on the date payment was due,
and no interest will accrue after that Interest Payment Date, Maturity Date or the date of redemption or repayment.

Floating Rate Notes

Each Floating Rate Note will bear interest from its Issue Date at a rate per annum equal to:

the Initial Interest Rate set forth in the applicable pricing supplement until the first Interest Reset
Date (as defined below); and

thereafter at rates determined by reference to the Base Rate plus or minus the Spread, if any, or
multiplied by the Spread Multiplier, if any (each as specified in the applicable pricing supplement),
until the principal thereof is paid or payment thereof is duly provided for.

Table of Contents 26



Edgar Filing: RYDER SYSTEM INC - Form 424B2

The Spread is the number of basis points (one basis point equals one-hundredth of a percentage point) specified in the
applicable pricing supplement as being applicable to such note. The Spread Multiplier is the percentage specified in
the applicable pricing supplement as being applicable to such note. Any Floating Rate Note may also have either or
both of the following:

a maximum numerical interest rate limitation, or ceiling, on the rate of interest that may accrue

during any interest period (the Maximum Interest Rate ); and
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a minimum numerical interest rate limitation, or floor, on the rate of interest that may accrue during
any interest period (the Minimum Interest Rate ).
In addition to any Maximum Interest Rate that may apply to any Floating Rate Note pursuant to the foregoing, the
interest rate on Floating Rate Notes will in no event be higher than the maximum rate permitted by New York law, as
the same may be modified by United States law of general application. Under present New York law, the maximum
rate of interest is 25% per annum on a simple interest basis; this limit does not apply to Floating Rate Notes in which
U.S. $2,500,000 or more has been invested.

The applicable pricing supplement will designate one or more of the following Base Rates as applicable to each
Floating Rate Note:

the CMT Rate (a CMT Rate Note );

the Commercial Paper Rate (a Commercial Paper Rate Note );

the Federal Funds Rate (a Federal Funds Rate Note );

LIBOR (a LIBOR Note );

the Prime Rate (a Prime Rate Note );

the Treasury Rate (a Treasury Rate Note ); or

such other Base Rate or interest rate formula as is specified in the applicable pricing supplement.
The Spread, Spread Multiplier, Index Maturity (as defined below) and other variable terms of the Floating Rate Notes
are subject to change by us from time to time, but no such change will affect any Floating Rate Note theretofore
issued or as to which we have accepted an offer.

The rate of interest on each Floating Rate Note will be reset daily, weekly, monthly, quarterly, semiannually, annually
or otherwise (such period being the Interest Reset Period for such note, and the first day of each Interest Reset Period

being an Interest Reset Date ), as specified in the applicable pricing supplement. Unless otherwise specified in the
applicable pricing supplement, the Interest Reset Date will be:

in the case of Floating Rate Notes that reset daily, each Business Day;

in the case of Floating Rate Notes (other than Treasury Rate Notes) that reset weekly, Wednesday of
each week;
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in the case of Treasury Rate Notes that reset weekly, Tuesday of each week;

in the case of Floating Rate Notes that reset monthly, the third Wednesday of each month;

in the case of Floating Rate Notes that reset quarterly, the third Wednesday of March, June,
September and December;

in the case of Floating Rate Notes that reset semiannually, the third Wednesday of each of two
months specified in the applicable pricing supplement; and

in the case of Floating Rate Notes that reset annually, the third Wednesday of the month specified in
the applicable pricing supplement.
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If any Interest Reset Date for any Floating Rate Note would otherwise be a day that is not a Business Day, such
Interest Reset Date shall be postponed to the next day that is a Business Day, except, in the case of a LIBOR Note, if
such Business Day is in the next succeeding calendar month, such Interest Reset Date shall be the immediately
preceding Business Day.

Interest on each Floating Rate Note will be payable monthly, quarterly, semiannually, annually or as otherwise
specified in the applicable pricing supplement (the Interest Payment Period ). Except as provided below or in the
applicable pricing supplement, interest will be payable:

in the case of Floating Rate Notes which reset daily, weekly or monthly, on the third Wednesday of
each month or on the third Wednesday of March, June, September and December;

in the case of Floating Rate Notes which reset quarterly, on the third Wednesday of March, June,
September and December;

in the case of Floating Rate Notes which reset semiannually, on the third Wednesday of each of the
two months specified in the applicable pricing supplement;

in the case of Floating Rate Notes which reset annually, on the third Wednesday of the month
specified in the applicable pricing supplement; and

in each case, on the Maturity Date thereof.
If any Interest Payment Date for any Floating Rate Note would otherwise be a day that is not a Business Day, such
Interest Payment Date shall be postponed to the next day that is a Business Day except in the case of a LIBOR. Note,
if such Business Day is in the next succeeding calendar month, such Interest Payment Date shall be the immediately
preceding Business Day and no interest will accrue for the period from and after such Interest Payment Date. If the
Maturity Date (or date of redemption or repayment) of any Floating Rate Note would fall on a day that is not a
Business Day, the payment of interest and premium, if any, and principal may be made on the next succeeding
Business Day, and no interest on such payment will accrue for the period from and after the Maturity Date (or the date
of redemption or repayment).

Interest payments on each Interest Payment Date or on the Maturity Date or the date of redemption or repayment for
Floating Rate Notes will include accrued interest from and including the Issue Date or from and including the last date
in respect of which interest has been paid or duly provided for, as the case may be, to, but excluding, such Interest
Payment Date or Maturity Date or the date of redemption or repayment.

Accrued interest will be calculated by multiplying the principal amount of a Floating Rate Note by an accrued interest
factor. The accrued interest factor will be computed by adding the interest factors calculated for each day in the period
for which accrued interest is being calculated. The interest factor (expressed as a decimal) for each such day will be
computed by dividing the interest rate applicable to such day by 360, in the case of Commercial Paper Rate Notes,
LIBOR Notes, Federal Funds Rate Notes and Prime Rate Notes, or by the actual number of days in the year in the
case of Treasury Rate Notes or CMT Rate Notes. The interest rate in effect on each day will be:
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if such day is an Interest Reset Date, the interest rate with respect to the Interest Determination Date
(as defined below) pertaining to such Interest Reset Date, or

if such day is not an Interest Reset Date, the interest rate with respect to the Interest Determination
Date pertaining to the next preceding Interest Reset Date, subject in either case to any Maximum
Interest Rate or Minimum Interest Rate limitation referred to above and to any adjustment by a
Spread or Spread Multiplier referred to above.
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The interest rate in effect for the period from the Issue Date to the first Interest Reset Date set forth in the applicable
pricing supplement will be the Initial Interest Rate specified in the applicable pricing supplement

The Interest Determination Date pertaining to an Interest Reset Date for Commercial Paper Rate Notes, Prime Rate
Notes, Federal Funds Rate Notes or CMT Rate Notes will be the second Business Day next preceding such Interest
Reset Date. The Interest Determination Date pertaining to an Interest Reset Date for a LIBOR Note will be the second
London Banking Day next preceding such Interest Reset Date. The Interest Determination Date pertaining to an
Interest Reset Date for a Treasury Rate Note will be the day of the week in which such Interest Reset Date falls on
which Treasury bills of the Index Maturity (as defined below) specified on the face of such note are auctioned, but in
no event shall such Interest Determination Date be after the related Interest Payment Date. Treasury bills are normally
sold at auction on Monday of each week, unless that day is a legal holiday, in which case the auction is normally held
on the following Tuesday, except that such auction may be held on the preceding Friday. If, as the result of a legal
holiday, an auction is held on the preceding Friday, that Friday will be the Interest Determination Date pertaining to
the Interest Reset Date occurring in the next succeeding week for that Treasury Rate Note. If no auction is held in any
week, or on the preceding Friday, the Interest Determination Date shall be the Monday of the week in which the
Interest Reset Date falls.

The Calculation Date, where applicable, pertaining to an Interest Determination Date will be the first to occur of
either:

the tenth calendar day after such Interest Determination Date or, if such day is not a Business Day,
the next succeeding Business Day; or

the Business Day preceding the date any payment is required to be made for any period following

the applicable Interest Reset Date or Maturity Date (or the date of redemption or repayment).
Unless otherwise specified in the applicable pricing supplement, The Bank of New York Mellon Trust Company,
N.A. shall be the calculation agent (in such capacity, the Calculation Agent ) with respect to Floating Rate Notes.
Upon request of the holder of any Floating Rate Note, the Calculation Agent will provide the interest rate then in
effect and, if determined, the interest rate that will become effective on the next Interest Reset Date with respect to
such Floating Rate Note.

Index Maturity is the particular maturity (specified in the applicable pricing supplement) of the type of instrument or
obligation from which a Base Rate is calculated.

CMT Rate Notes

Each CMT Rate Note will bear interest at the interest rate calculated with reference to the CMT Rate and any Spread
or Spread Multiplier specified in that note and any applicable pricing supplement.

Unless otherwise specified in the applicable pricing supplement, the CMT Rate means, with respect to any Interest
Determination Date, the rate on such date as displayed on the Designated CMT Reuters Page (as defined below) under
the caption ... Treasury Constant Maturities . . . Federal Reserve Board Release H.15 . . . Mondays Approximately
3:45 P.M., under the column for the Designated CMT Maturity Index (as defined below) for the rate on that CMT
Rate Interest Determination Date displayed on Reuters Page FRBCMT, or the weekly or monthly average on Reuters
Page FEDCMT, for the week that ends immediately preceding the week in which the related Rate Interest
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the relevant Rate Interest Determination Date falls, as applicable. The following procedures will be followed if the
CMT Rate cannot be determined as described above:

If such rate is no longer displayed on the relevant page, or if not displayed by 3:00 P.M., New York
City time, on the related Calculation Date, then the CMT Rate for such CMT Rate Interest
Determination Date will be such treasury constant maturity rate for the Designated CMT Maturity
Index as published in the relevant H.15(519).

If such rate is no longer published, or if not published by 3:00 P.M., New York City time, on the
related Calculation Date, then the CMT Rate for such CMT Rate Interest Determination Date will be
such treasury constant maturity rate for the Designated CMT Maturity Index (or other United States
Treasury rate for the Designated CMT Maturity Index), for the CMT Rate Interest Determination
Date with respect to such Interest Reset Date as may then be published by either the Board of
Governors of the Federal Reserve System or the United States Department of the Treasury that the
Calculation Agent determines to be comparable to the rate formerly displayed on the Designated
CMT Reuters Page and published in the relevant H.15(519).

If such information is not provided by 3:00 P.M., New York City time, on the related Calculation
Date, then the CMT Rate for the CMT Rate Interest Determination Date will be calculated by the
Calculation Agent, and will be a yield to maturity, based on the arithmetic mean of the secondary
market closing offer side prices as of approximately 3:30 P.M., New York City time, on the CMT
Rate Interest Determination Date reported, according to their written records, by three leading
primary United States government securities dealers (each, a Reference Dealer ) in The City of New
York, which may include the Agents or the Calculation Agent or their affiliates, selected by the
Calculation Agent after consulting with us (from five such Reference Dealers selected by the
Calculation Agent after consulting with us and eliminating the highest quotation (or, in the event of
equality, one of the highest) and the lowest quotation (or, in the event of equality, one of the
lowest)), for the most recently issued direct noncallable fixed rate obligations of the United States

( Treasury Notes ) with an original maturity of approximately the Designated CMT Maturity Index
and a remaining term to maturity of not less than such Designated CMT Maturity Index minus one
year.

If the Calculation Agent cannot obtain three such Treasury Note quotations, the CMT Rate for such
CMT Rate Interest Determination Date will be calculated by the Calculation Agent and will be a
yield to maturity based on the arithmetic mean of the secondary market offer side prices as of
approximately 3:30 P.M., New York City time, on the CMT Rate Interest Determination Date of
three Reference Dealers in The City of New York, which may include the Agents or the Calculation
Agent or th