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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): €bruary 2, 2012

RYDER SYSTEM, INC.

(Exact name of registrant as specified in its chaer)

Florida 1-4364 58-073925C
(State or other jurisdiction (Commission (I.R.S. Employer
of incorporation) File Number)

Identification No.)

11690 NW 10t Street
Miami, Florida 33178

(Address of Principal Executive Offices’ (Zip Code)
Registrant’s telephone number, including area code(305) 500-3726

Not Applicable

(Former name or former address, if changed since $ report)

Check the appropriate box below if the Form 8-kdlis intended to simultaneously satisfy the §liobligation of the registrant under any of thédwing provisions (see

General Instruction A.2. below):

O

O
O
O

Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4%
Soliciting material pursuant to Rule 12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02 Results of Operations and Financial Contbn

On February 2, 2012, we issued a press releaseirgpour financial results for the three and tveelmonths ended December 31, 2011 (the “Press R&Je¥#e also hosted a
conference call and webcast on February 2, 20liagluhich we made a presentation on our finanesllts for the three and twelve months ended DeeeBih 2011 (the
“Presentation”). The Press Release and the Présengae available on our website at www.ryder.com

The Press Release and Presentation include infiamagtgarding comparable earnings from continuipgrations and comparable earnings per share frowmong operations for
both fourth quarter and full year 2011 and 2010icivlare non-GAAP financial measures as defined B &gulations. We believe that these non-GAAPHioma measures provide
useful information to investors, and allow for lkeetyear-over-year comparison, as the measuresdextdlom our GAAP earnings from continuing operagiamd earnings per share
from continuing operations, as applicable, (1)tfar fourth quarter of 2011, acquisition-relatechéaction costs and restructuring charges relatéetmtegration of an acquisition,
(2) for full year of 2011, charges related to taw Ichanges, an income tax benefit from prior yegusition-related transaction costs, acquisitielated transaction costs and
restructuring charges, (3) for the fourth quartet full year of 2010, a gain on the sale of anrimiional asset, tax benefits related to the seétis of prior tax years and the
expiration of a statute of limitations, and acdiosi-related transaction costs, all of which areelated to our ongoing business operations.

Additional information regarding non-GAAP financialeasures can be found in the Press Release,dberfation and our reports filed with the SEC.

The information in this Report, including Exhib89.1 and 99.2, is being furnished pursuant to Beb2 of Form 8-K and General Instruction B.2 thedrr and shall not be deemed
to be incorporated by reference in any filing unither Securities Act of 1933 or the Securities ExgjgaAct of 1934, except as expressly set forthgegeisic reference to such filing.

Item 9.01(d) Exhibits
The following exhibits are furnished as part ostRieport on Form 8-K:
Exhibit 99.1 Press Release, dated February 2, 2012, relatiRgder System, In’s financial results for the three and twelve momthded December 31, 20:

Exhibit 99.2 Presentation prepared for a conference call andagtineld on February 2, 2012, relating to RydesteSy, Inc.’s financial results for the three and
twelve months ended December 31, 2(
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Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisd-éport to be signed on its behalf by the undesi hereunto duly
authorized.

Date: February 2, 2012 RYDER SYSTEM, INC.
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Exhibit 99.1

News Release

Contacts Media: Investor Relations
David Bruce Bob Brunn
(305) 50(-4999 (305) 50(-4053

RYDER REPORTS FOURTH QUARTER AND FULL YEAR 2011 RESULTS AND PROVIDES 2012 FORECAST

. Q4 EPS from Continuing Operations Increase 15%0t®%

. Q4 Comparable EPS from Continuing Operations Up 46%0.97

. Q4 Total Revenue Up 17%; Operating Revenue Grows

. Full Year EPS from Continuing Operations Up 4096831

. Full Year Comparable EPS from Continuing Operatits57% to $3.4¢

. Full Year Total Revenue Grows 18% to $6.1 Bill

* 2012 Comparable EPS Forecast of $4.00 to $

. 2012 Forecast Includes $0.18 Increase in PensiqreBse
MIAMI, February 2, 2012 — Ryder System, Inc. (NYSE: R), a leader in transgion and supply chain management solutions toelported earnings per diluted share from
continuing operations for the three-month periodeghDecember 31, 2011 were $0.92, compared wiB0$8.the year-earlier period. Earnings from cauitig operations for the
fourth quarter of 2011 were $47.7 million, compaveth $41.5 million in the year-earlier period. Bargs per diluted share and earnings from contmoijperations in the fourth
quarter of 2011 included a charge of $0.05 and #@lkbn, respectively, for planned restructuringsts related to the integration of an acquisit®arnings per diluted share and
earnings from continuing operations in the yeatieaperiod included a net benefit of $0.15 and$illion, respectively, related to certain tax bts, partially offset by
restructuring and other items. Excluding these #émboth periods, comparable earnings per dilatede from continuing operations for the fourthregreof 2011 were $0.97, up
49% from $0.65 in the year-earlier period, and caraple earnings from continuing operations of $80illion increased 48% from $33.8 million in theayeearlier period. The

increase in comparable earnings primarily reflsttsng organic growth in commercial rental, thedfirof acquisitions in all business segments dvetsed vehicle sales results, as
well as organic growth in the Supply Chain Solusig8CS) segment.

Total revenue for the fourth quarter of 2011 wa$8billion, up 17% from $1.31 billion in the samperiod in the prior year, reflecting the benefitaafjuisitions, organic
growth and



fuel services. Operating revenue (revenue exclubliegt Management Solutions fuel and all subcotgthtransportation) from continuing operations b28 billion, rose 16% from
$1.06 billion in the year-earlier period. Fleet Mgement Solutions (FMS) business segment totahtevamproved 13% due to higher operating revenmgt t@ a lesser extent
increased fuel services revenue. FMS operatinguevgrew 12% due to acquisitions and higher orgemiemercial rental revenue. In the Company’s SCSniess segment, total
and operating revenue increased 26% due to ansitiguiand new business. DCC business segmentréstahue grew 29% and operating revenue grew 28égtieg an
acquisition, and the pass-through of higher fustso

Net earnings per diluted share, including discargthoperations for the three-month period endec®ber 31, 2011 were $0.93 versus $0.72 in the gadier period.
Earnings per diluted share from discontinued ojmrat(previously announced in 2009) for the fouyttarter of 2011 totaled $0.01 compared with a &d<k0.08 in the same period
of 2010. Net earnings for the fourth quarter of P@&re $48.1 million versus $37.1 million in theayarlier period.

Commenting on the Company'’s full-year 2011 perfarogg Ryder Chairman and CEO Greg Swienton said20IHL, we delivered significantly higher, doublgitlgrowth in
both revenue and earnings despite volatile econoamiditions. Our transactional products, includiegnmercial rental and used vehicle sales, contitui@erform exceptionally
well, showing improvement not only in volumes, bammanding better pricing as well. In our contrathusiness, our largest product line, full sentézse, began to show organic
fleet growth in the latter part of the year, andaled saw significant organic improvement in Sugphain Solutions. Although Dedicated Contract Gayei earnings showed an
increase for the year, segment results were |owaer dur expectations. We generated very strongmesaince from the integration of five immediatelytive acquisitions
completed since December of 2010. We also achiavmskitive spread between our return on capitalkcastof capital, and improved our return on eghity350 basis points to
11.9%. In view of these factors, we have enterel®2@ith good momentum, specific initiatives in @ao accelerate organic growth, and confidenceimability to deliver increase
revenue and earnings even with only modest econmnpimvement anticipated in 2012.”
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Fourth Quarter Business Segment Operating Results

Fleet Management Solutions

In the FMS business segment, total revenue indheh quarter of 2011 was $1.07 billion, up 13%elrservices revenue in the fourth quarter of 2@itteiased 18%, due to
higher fuel prices passed through to customersrd@ipg revenue (revenue excluding fuel) in the flowuarter of 2011 was $813.3 million, up 12%. Bellvice lease revenue
increased 5%, driven by acquisitions. Commercialalerevenue grew 38%, reflecting improving glotyerket demand and higher pricing.

The FMS business segment’s earnings before tax B@fe $69.9 million in the fourth quarter of 201p, 41% from $49.5 million in the same period of@0Increased
earnings reflect significantly better commercialted performance, the benefit of the four FMS asitioins closed in 2011 and improved used vehidiessasults. These items were
partially offset by higher maintenance costs owlder lease fleet, investments in sales and madétitiatives and higher compensation-related agps. Commercial rental
performance improved as a result of increased maemand on a 31% larger average fleet (13% exujudcquisitions) and higher pricing. Rental poveeff utilization was 79%
for the fourth quarter of 2011, an improvement @® basis points from the year-earlier period. Usslticle sales results were favorably impacted g pricing. Business segment
earnings before tax as a percentage of operatignue were 8.6% in the fourth quarter of 2011, 8@ Hasis points compared with 6.8% in the sameteguaryear ago.

Supply Chain Solutions

In the SCS business segment, fourth quarter 2GalLrevenue was $408.7 million, up 26%. Fourth tpra2011 operating revenue (revenue excluding subacted
transportation) was $324.7 million, an increas@6@$%. SCS total revenue and operating revenue casoparbenefited from the acquisition of Total Laigi€ontrol (TLC) in
December of 2010. Operating revenue also bendfibed new business.

The SCS business segment’s earnings before tak7o8 $nillion in the fourth quarter of 2011 rose 44%m $12.3 million in the same quarter of 2018eTmprovement was
driven by the TLC acquisition, favorable insuraet@ms development and new business. Fourth qu2dtet earnings before tax for the business segaseatpercentage of
operating revenue were 5.5%, up 70 basis points #@8% in the same quarter of 2010.
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Dedicated Contract Carriage

In the DCC business segment, fourth quarter 20tbl tevenue of $156.6 million improved 29%. Opergtievenue (revenue excluding subcontracted tratajmm) in the
fourth quarter of 2011 was $147.1 million, an ire of 23%. Total revenue and operating revenueased due to the acquisition of The Scully Congmim January 2011 and the
pass-through of higher fuel costs.

The DCC business segment’s earnings before téeifiourth quarter of 2011 were $7.0 million, up @&mpared with $6.5 million in the fourth quarter26f10. The
improvement was driven by favorable insurance caiievelopment, partially offset by lower operatrggformance. Business segment earnings beforestayparcentage of
operating revenue were 4.8% in the fourth quat@0d 1, down 70 basis points from 5.5% in the yemnlier period.

Corporate Financial Information

Central Support Services

Central Support Services (CSS) are overhead austsred to support all business segments and préides. Most CSS costs are allocated to the besisegments. In the
fourth quarter of 2011, CSS costs were $52.0 milleopmpared with $48.0 million in the year-earferiod, primarily driven by higher compensatioratetl expenses, investments in
information technology initiatives, and increasedfgssional fees.

Restructuring and Other Items

Pre-tax restructuring and other items from contiguperations in the fourth quarter of 2011 tot#i88 million ($2.4 million after tax), or $0.05pdiluted share. The charge
represents restructuring costs associated wititagration of the Hill Hire acquisition. In thedt quarter of 2012, Ryder expects restructurirdy@her items of approximately $1.4
million ($0.9 million after tax), or $0.02 per dikd share, related to the integration of the HiteHcquisition. Pre-tax restructuring and othemis from continuing operations in the
fourth



quarter of 2010 totaled $3.2 million (also $3.2limil after tax), or $0.06 per diluted share. Tharde included costs incurred on the acquisitiofaiél Logistic Control in Decemb
2010, partially offset by a gain on the sale ofrdgarnational supply chain facility.

Income Taxes

The Company’s effective income tax rate from canitig operations for the fourth quarter of 2011 Was8% of pre-tax earnings, compared with 16.4% é@year-earlier
period. The year-earlier period income tax rateeotéd a benefit of $10.8 million (21.7% of peec earnings), or $0.21 per diluted share, relaidte favorable settlement of prior
years as well as the expiration of a statute oftéitions. Excluding the prior year benefit, theeetfve income tax rate from continuing operatioasrdased in 2011 primarily due
adjustments related to annual foreign and statéliags.

Capital Expenditures

As planned, capital expenditures from continuingragions were $1.76 billion for 2011, compared With09 billion in the same period of 2010. Net tal@xpenditures
(including proceeds from the sale of assets) wiréZbillion for 2011, up from $853.0 million ing¢tsame period of 2010. The increase in capitalredipges reflects investments to
refresh and grow the lease and commercial rergets]

Cash Flow

Operating cash flow from continuing operations @12 was $1.04 billion, up 1% from $1.03 billiontire same period of 2010, due primarily to higheshehased earnings,
partially offset by changes in working capital neetfiotal cash generated (including proceeds fraed wehicle sales) from continuing operations in2@as $1.44 billion, up 9%
from $1.33 billion in the same period of 2010. Feash flow from continuing operations in 2011 wagative $256.8 million, down from a positive $25#lion in the same period
of 2010, due primarily to increased vehicle invests.



Leverage

Balance sheet debt as of December 31, 2011 inctéys$635.1 million compared with year-end 201 @rimarily to acquisitions and increased investnienehicles. The
leverage ratio for balance sheet debt as of DeceBhe2011 was 257%, compared with 196% at year2éi@). Total obligations to equity as of Decemider2)11 were 261%, up
from 203% at year end 2010. This increase refigaiwith in the business and a pension equity chamggal obligations to equity remain within Rydeldsig-term target range of
250% to 300%.

Full-Year 2011 Operating Results

Total revenue from continuing operations for thikyear 2011 was $6.05 billion, up 18% from $5.14idn in 2010. Operating revenue from continuingeoations for the
full-year 2011 was $4.81 billion, up 16% from $4H4ibion in 2010.

Ryder’s 2011 earnings from continuing operationsev171.4 million, compared with $124.6 milliontire year-earlier period. Earnings per diluted sffiam@ continuing
operations were $3.31 for 2011, up 40% versus $2.2010. Comparable 2011 earnings from continaipgrations were $180.6 million, an improvement4f&rom $117.0
million in 2010. Comparable 2011 earnings per @iushare from continuing operations of $3.49 ra¥$ from $2.22 in 2010. Comparable earnings andirgsrper share from
continuing operations excluded restructuring améoitems, and certain tax items in both 2011 &¥D2

Ryder's 2011 net earnings, including discontinupdrations, were $169.8 million, up 44% comparedh $it18.2 million in 2010. Earnings per diluted shaere $3.28 for
2011, an improvement of 46% from $2.25 in 2010.

2012 Earnings Forecast

Commenting on the Company'’s outlook, Mr. Swientaitls“We expect to build on the significant progré&yder made in 2011. Even with an economic outtbek calls for
only modest growth in 2012, we plan to deliver @ased revenue and solid earnings leverage. In Ri@eagement Solutions, we are forecasting orgamieitp in our full service
lease fleet, with maintenance costs continuingateswhat higher levels, resulting from a slightlge fleet. Our commercial rental product shouldticwre to perform very well and
we plan to grow



that portion of our fleet, while also maintainimgproved pricing. Our used vehicle sales activitgxipected to generate higher volumes with staliéngr During the first half of the
year, Fleet Management Solutions earnings compesigdl also reflect the benefit of the Hill Hireguisition completed in June of 2011. In our Sugphain Solutions busine
segment, which is now integrated to include allice@d activity, we expect 2012 performance to befrem new business and higher volumes. We aredasting pension expense
to increase by $0.18, well above our prior assumnpfThis increase is based on lower actual anepi®jl pension asset returns. The impact of incdegaesesion expense is already
included in our forecast. At this early stage @& thulti-year vehicle replacement cycle, we plamt@st significant capital to refresh and grow bitté lease and commercial rental
fleets. These investments will benefit revenue eawthings in 2012 as well as in future years.”

Based on this outlook, Ryder forecasts full-yeat26omparable earnings to be in the range of $%4.8d.10 per diluted share, excluding $0.02 peresbfacquisitiorrelatec
restructuring costs anticipated in the first quaridis represents a mid-point increase of 16% &yater's comparable fulfear 2011 earnings from continuing operations of$e
diluted share. The Company is also establishirigsduarter 2012 comparable earnings forecas0d#3to $0.58 per diluted share. Total revenueHferfull-year 2012 is forecast to
be approximately $6.3 billion, up 4% from $6.03ibii in 2011. Operating revenue (revenue excludiv fuel and all subcontracted transportation}fier full-year 2012 is foreca
to be approximately $5.1 billion, up 6% from $4[8llion in 2011.

About Ryder

Ryder System, Inc. is a FORTUNE 500 commercialsppantation, logistics and supply chain managemelntisns company. Ryder’s stock (NYSE: R) is a comgnt of the Dow
Jones Transportation Average and the Standard &$°500 Index. The Company’s financial performarsxceeported in the following three, inter-relatagsiness segments:

. Fleet Management Solution— The FMS business segment combines several ciieshiiito a comprehensive package that providesstop outsourcing of the
acquisition, financing, maintenance, managemeit,disposal of vehicles. Ryder’'s commercial renéaVie offers customers a method to expand thestdlin order
to address shc-term capacity need

. Supply Chain Solutions— The SCS business segment offers a broad rarigrafative logistics management services that asggded to optimize a customer’s
supply chain and address key customer businesseeatnts. These solutions involve strategicallyiglesd processes that direct the movement of métena related
information from the acquisition of raw materiatsthe delivery of finished products to the end u

. Dedicated Contract Carriage— The DCC business segment provides customersvgfitictles, drivers, management, and administratippasrt, with the assets
committed to a specifi



customer for a contractual term. DCC supports e¢nete with both basic and sophisticated logistiastaansportation needs, including routing and sakhieg,
specialized driver services, and logistics enginegesupport

Earnings Before Tax (EBT): Ryder’s primary measurement of business segment fingpeiédrmance, earnings before tax (EBT), alloc&estral Support Services to each busi
segment and excludes restructuring and other items.

Capital Expenditures: In Ryder’s business, capital expenditures are gédlgarsed to purchase revenue earning equipmerak@r tractors, and trailers) primarily to suppbs full
service lease product line and secondarily to safgpe commercial rental product line within RydePMS business segment. The level of capital requ support the full service
lease product line varies directly with customanteact signings for replacement vehicles and groWttese contracts are long-term agreements that reongoing revenues and
cash flows to Ryder, typically over a three- to-year term. The commercial rental product lineizes capital for the purchase of vehicles to repleand expand the Company’s
fleet available for shorter-term use by contracaradccasional customers.

For more information on Ryder System, Inc., visitwuryder.com.
ittt

Note Regarding Forward-Looking Statements: Certain statements and information included in finesentation are “forward-looking statements” undiee Federal Private
Securities Litigation Reform Act of 1995. Accordynghese forward-looking statements should bewsatat with consideration given to the many riskd ancertainties inherent in
our business that could cause actual results amhisvto differ materially from those in the forwdobking statements. Important factors that couddse such differences include,
among others, a slowdown of the economic recovedyd@creases in freight demand, our ability to ebtdequate profit margins for our services, ouability to maintain current
pricing levels due to soft economic conditions,autainty or decline in economic and market condisi@ffecting demand for our services, a declindémarket for used vehicl
resulting in a decline in residual values of ouade or rental vehicles, competition from other B&rproviders, customer retention levels, unexmketgatility or declines in
automotive or high-tech volume, loss of key custsimethe Supply Chain Solutions (SCS) businesmeerg unexpected reserves or write-offs due ta¢hberioration of the credit
worthiness or bankruptcy of customers, changemantial, tax or regulatory requirements or changesustomers’ business environments that willtlthméir ability to commit to
long-term vehicle leases, a decrease in credihgj increased debt costs resulting from volatilarfcial markets, inability to achieve planned sgies and customer retention
levels or anticipate costs and liabilities from acsijtions, labor strikes or work stoppages affegtour or our customers’ business operations, dreved technician shortages and
increasing driver costs, adequacy of accountingreses, reserves and accruals particularly withpest to pension, taxes, insurance and revenueglknéan pension plan returns,
changes in obligations relating to multi-employéns, sudden or unusual changes in fuel prices atility to manage our cost structure, new accaugpronouncements, rules or
interpretations, changes in government regulatioresy proposed changes in lease accounting rulesingbility to comply with government regulatiorastrularly relating to
various state and federal privacy, employment andrenmental regulations, new legal proceedingsioanticipated outcomes in existing legal proceesliaigd the risks described
our filings with the Securities and Exchange Corsiais The risks included here are not exhaustiwav Nsks emerge from time to time and it is nosjie for management to
predict all such risk factors or to assess the iotgd such risks on our business. Accordingly, weettake no obligation to publicly update or revas® forwarclooking statements,
whether as a result of new information, future éseor otherwise.

Note Regarding Non-GAAP Financial Measures: This news release includes certain non-GAAP fir@lmoeasures as defined under SEC rules. Additimf@imation regarding
non-GAAP financial measures can be found in ouestor presentation for the quarter and in our refgdiled with the SEC, which are available in thedstors area of our website

at www.ryder.com



Conference Call and Webcast | nformation:

Ryder’s earnings conference call and webcast iscidkd for Thursday, February 2, 2012, from 11:00. &0 12:00 noon Eastern Time. Speakers will bai@fan and Chief
Executive Officer Greg Swienton and Executive \iigesident and Chief Financial Officer Art Garcia.

. To join the conference call live:Begin 10 minutes prior to the conference by diatimg audio phone numb&88¢-39€-5319( outside U.S. dial -772-681-5795) using the

Passcode: RydeandConference Leader: Bob Brunn. Then, access the presentation via the Net Candererebsite at www.mymeetings.com/nc/jaising theConference
Number: RG1066944andPasscode: RYDER

. To access audio replays of the conference and viempresentation of Ryde’s earnings results:Dial 1-80C-925-1940( outside U.S. dial -402-99¢€-1654), then view the

presentation by visiting the Investors area of Rigdeebsite at http://investors.ryder.corA podcast of the call will also be available aeliwithin 24 hours after the end of
call athttp://investors.ryder.cot.




RYDER SYSTEM, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED STATEMENTS OF EARNINGS - UNAUDITED

Revenue

Operating expense (exclusive of items shown seggj:
Salaries and employ-related cost

Subcontracted transportati

Depreciation expens

Gains on vehicle sales, r

Equipment rente

Interest expens

Miscellaneous income, n

Restructuring and other charges,

Earnings from continuing operations before income$
Provision for income taxe

Earnings from continuing operatio

Earnings/(loss) from discontinued operations, héax
Net earning:

Earnings (loss) per common sh- Diluted
Continuing operation
Discontinued operatior
Net earning:

Earnings per share information (Dilute
Earnings from continuing operatio

Periods ended December 31, 2011 and 2010
(In millions, except per share amounts)

Less: Distributed and undistributed earnings atied@o nonvested stor
Earnings from continuing operations available toomwn stockholder

Weighte-average shares outstand- Diluted

Memo:

Comparable earnings per share from continuing tipesa

EPS from continuing operatiol

Tax law changes / benef
Acquisitior-related transaction cos
International asset gain on s.
Restructuring charge

Comparable EPS from continuing operati

Note: Amounts may not be additive due to round

Page 1

Three Monthg Year Endec
2011 2010 2011 2010
$1,541.: 1,313 $6,050.¢ 5,136.¢
732.¢ 628.2 2,924.% 2,441.¢
384.7 326.C 1,504« 1,255.°
93.t 69.4 348.¢ 261.c
227.( 206.1 872.: 833.¢
(16.6) (10.7) (62.9) (28.7)
13.2 13.7 56.€ 63.2
33.C 33.€ 133.2 130.C
26 26 9.9 (7.9
2.8 — 3.7 —
1,468.0  1,263.¢ 5771.  4,950.
73.1 49.€ 279.¢ 186.:
(25.9) (8. (108.0) (61.7)
471 41.t 171.¢ 124.¢
0.4 4.3 1.6 (6.4
$ 481 37.1 $ 169.¢ 118.2
$ 0.9z 0.8C $ 3.31 2.37
0.01 (0.0¢) (0.09) (0.12)
$ 0.9t 0.7z $ 3.2¢ 2.2t
47.1 41.t 171. 124.¢
0.9 0.6 ) (1.8
46.€ 40.¢ 168.7 122.¢
50.7 51.C 50.¢ S
$ 0.9z 0.8C $ 3.31 2.37
— (0.21) 0.0¢ (0.21)
0.01 0.0¢€ 0.04 0.0¢€
— (0.02) — (0.02)
0.04 — 0.0¢ —
$ 097 0.6£ $ 3.4¢ 2.2z




RYDER SYSTEM, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED BALANCE SHEETS - UNAUDITED
(Dollars in millions)

December 3. December 3:
2011 2010
Assets:
Cash and cash equivalel $ 104.¢ 213.1
Other current asse 983.¢ 810.2
Revenue earning equipment, 5,049." 4,201..
Operating property and equipment, 624.2 606.¢
Other asset 855.¢ 821.(C
$ 7,617.¢ 6,652.
Liabilities and shareholde’ equity:
Shor-term debt and current portion of Ic-term debr $ 274. 420.1
Other current liabilitie: 899.t 711.¢
Long-term debi 3,107.¢ 2,326.¢
Other nol-current liabilities (including deferred income tax 2,018.: 1,789.
Shareholde’ equity 1,318.: 1,404.
$ 7,617.¢ 6,652.
SELECTED KEY RATIOS AND METRICS
December 31 December 31
2011 2010
Debt to equity 257% 19¢%
Total obligations to equity 261% 20%
Effective interest rate (average cost of di 4.3% 5.2%
Twelve months ended December
2011 2010
Cash provided by operating activities from continguoperations $ 1,042.( 1,028.(
Free cash flow (256.¢) 257.€
Capital expenditures pa 1,698.¢ 1,070.:
Capital expenditures (accrual bas $ 1,759.¢ 1,087."
Less proceeds from sales (primarily revenue eamipugpment (300.9) (234.)
Less sale and leaseback of revenue earning equij (37.9 —
Net capital expenditure $ 1,422. 853.(
Twelve months ended December
2011 2010
Return on average shareholders’ equity 11.% 8.4%
Return on average ass 2.3% 1.€%
Adjusted return on capital 5.7% 4.8%

*  Non-GAAP financial measure; see reconciliation to céb$&AAP financial measure included within this esde.
Note: Amounts may not be additive due to round

Page -



RYDER SYSTEM, INC. AND SUBSIDIARIES

BUSINESS SEGMENT REVENUE AND EARNINGS - UNAUDITED
Periods ended December 31, 2011 and 2010

(Dollars in millions)

Revenue:
Fleet Management Solutior
Full service leas
Contract maintenanc
Contractual revenu
Contrac-related maintenanc
Commercial rente
Other
Fuel
Total Fleet Management Solutio
Supply Chain Solution
Dedicated Contract Carriai
Eliminations
Total revenue

Operating Revenue: *
Fleet Management Solutio
Supply Chain Solution
Dedicated Contract Carriai
Eliminations

Total operating revent

Business segment earning:
Earnings from continuing operations before incomes:
Fleet Management Solutio
Supply Chain Solution
Dedicated Contract Carriay
Eliminations

Unallocated Central Support Servic
Earnings from continuing operations before restmiag, other items and income ta
Restructuring and other charges, net and othesite

Earnings from continuing operations before income$
Provision for income taxe

Earnings from continuing operatio

* Non-GAAP financial measure
Note: Amounts may not be additive due to round
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Three Monthg Year Endec

2011 2010 B(W) 2011 2010 B(W)
$ 508.¢ 485.( 5% $1,996. 1,934 3%
38.¢ 39.0 (W% 155.: 158.6 (9%
547.2 524.( 4% 2,151.% 2,093.: 3%
49.1 39.¢ 24% 192.7 160.¢ 20%
200.: 1455 38% 722.¢ 525.1 38%
16.7 17.1 (2% 69.1 67.4 2%
261.: 2216 18% 1,082.! 865.6  25%
1,074. 948.1 13% 4,218.: 3,712.; 14%
408.7 325.1 26% 1,605.4 1,252.2 28%
156.¢ 121.¢ 29% 600.7 482.€ 24%
(98.9 (816 _(2)% (373.9 (310.) _(20%
$1541.0 1,313« _ 17%  $6,050. 5,136 _ 18%
$ 8131 726.: 12% $3,135.¢ 2,846.! 10%
324.i 258.: 26% 1,290.¢ 1,005.( 28%
147.1 119. 23% 566.¢ 468.5 21%
(48.9) (419 (19% (178.9 (161.9 (1%
$1,237. 1,061 _ 16%  $4,814.(  4,158. _ 16%
$ 69.¢ 49.8 41% $ 250.1 1722 45%
17.€ 12.2 44% 69.5 47.1 47%
7.C 6.5 % 32.t 31.C 5%
(7. (49 _(49% (24.2) (19.9 _(26%
87.¢ 63.€ 38% 327.¢ 231.( 42%
(110 (10.9) )R (42.9) (41.9 _ (3%
76.4 52.¢ 45% 285.2 189. 51%

(3.9 (32 NM (5.9 (32 NM
73.1 49.€ 47% 279. 186.< 50%
(25.49 (8 (219% (108.0 (61.7) _(79%

$ 477 41.% _ 15% $ 171. 124.¢ _ 38%




Fleet Management Solution:

Total revenue
Fuel revenut
Operating revenue

Segment earnings before income te
Earnings before income taxes as % of total rev:
Earnings before income taxes as % of operatingweyé&

Supply Chain Solutions

Total revenue
Subcontracted transportati
Operating revenue

Segment earnings before income te

Earnings before income taxes as % of total rev:
Earnings before income taxes as % of operatingweyé
Memo: Fuel cost

Dedicated Contract Carriage

Total revenue
Subcontracted transportati
Operating revenue

Segment earnings before income te
Earnings before income taxes as % of total rev:
Earnings before income taxes as % of operatingweyé

Memo: Fuel cost

*  Non-GAAP financial measure

Note: Amounts may not be additive due to round

RYDER SYSTEM, INC. AND SUBSIDIARIES

BUSINESS SEGMENT INFORMATION - UNAUDITED
Periods ended December 31, 2011 and 2010
(Dollars in millions)

Three Months Year Endec
2011 2010 B(W) 2011 2010 B(W)
$1,074.7 948.1 13% $4,218.: 3,712.; 14%
261.9) (221.9 _18% (1,082.9 (865.60 _25%
$ 813.: 726.% i% $3,135.¢ 2,846.! i%
$ 69.¢ 49.5 i% $ 250.1 172.2 é%
6.5% 5.2% 5.9% 4.€%
8.6% 6.8% 8.0% 6.0%
$ 408.7 325.1 26% $ 1,605. 1,252 28%
(84.0 (66.5  26% (314.5 (2479 2%
$ 3247 258.0  _26%  $1,290. 1,005( _28%
$ 17.€ 12. ﬁ% $ 69.F 47.1 i%
4.3% 3.8% 4.3% 3.8%
5.5% 4.8% 5.4% 4.1%
$ 26.2 21.C iﬁ)% $ 964 $ 78¢ ﬁ)%
$ 156.€ 121.¢ 28% $ 600.7 482.¢ 24%
(9.5 (2.6  26W% (34.0 (140  142%
$ 1471 119.C ﬁ% $ 566.¢ 468.5 é%
$ 7.C £ =7% $ 32¢f 31.C =5%
4.5% 5.2% 5.4% 6.4%
4.8% 5.5% 5.7% 6.€%
$ 337 22.% _(51)% $ 127: 83.¢ _152)%
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Full service lease
Average fleet cour
End of period fleet cour®
Miles/unit per day chanc- % ®)

Commercial rental
Average fleet cour
End of period fleet cour®
Rental utilizatior- power units
Rental rate chanc- % ©

Used vehicle sales (UV<
Average UVS inventor
End of period fleet cour®
Used vehicles sol
UVS pricing chang- % @
Tractors
Trucks

Customer vehicles under contract maintenanc

Average fleet cour
End of period fleet cour

RYDER SYSTEM, INC. AND SUBSIDIARIES

BUSINESS SEGMENT INFORMATION - UNAUDITED

KEY PERFORMANCE INDICATORS

Three months ended December

Year ended December &

Three

2011 2010 2011 2010 Months
120,40( 111,20  116,20( 112,50( 8%
121,00( 111,10  121,00( 111,10( %
(2.6% 4.5% (0.1% 3.4% (710 bps
39,80( 30,40( 36,60 29,80( 31%
39,60 29,70( 39,60 29,70( 33%
78.9% 77.% 77.6% 76.1% 10C bps
8.1% 9.5% 14.9% 6.1%  (14C) bps
5,70( 4,90( 5,20( 5,80( 16%
6,30( 5,20( 6,30( 5,20( 21%
4,20 4,00( 16,90 17,70( 5%
29% 39% 37% 17% (1,000 bps
0% 56% 23% 35%  (5,560) bps
35,10 33,40( 34,10( 33,70( 5%
35,30 33,40( 35,30 33,40( 6%

(@) Includes trailers acquired in Hill Hire acquisiti¢® 100 ful-service lease and 3,400 commercial ren
(b) Represents the percentage change comparemigy@ar period in miles driven per vehicle per kday on US lease power units (restated to excledhécles not yet earning

revenue and vehicles no longer earning reve

(c) Represents percentage change compared to priopggad in average global rental rate per day omguainits using constant curren:

(d) Represents percentage change compared to priopgeead in average sales proceeds on used vehies gsing constant curren:
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Change 2011/201

Twelve
Months

3%
9%
(35C) bps

23%

33%
15C bps
82C bps

(10%
21%
(5)%

2,00( bps
(1,200) bps

1%
6%



RYDER SYSTEM, INC. AND SUBSIDIARIES

NON-GAAP FINANCIAL MEASURE RECONCILIATIONS - UNAUDI TED
(Dollars in millions)

OPERATING REVENUE RECONCILIATION

Three months ended December Year ended December &
2011 2010 2011 2010
Total revenu $ 1,541 1,313. $ 6,050.: 5,136.
Fuel services and subcontracted transportatiomre (354.9) (291.9) (1,431.0) (1,126.9
Fuel eliminations 50.¢ 39.7 195.C 148.¢
Operating revenue $ 1,237.( 1,061.¢ $ 4,814.¢ 4,158.
DEBT TO EQUITY RECONCILIATION
December 3:
December 31 % to % to
2011 Equity 2010 Equity
Or-balance sheet de $ 3,382. 257% $ 2,747.( 19€%
Off-balance sheet debt - PV of minimum lease paysand guaranteed residual values under operating
leases for vehicle@ 64.C 99.¢
Total obligations * $ 3,446.: 261% 2,846.¢ 203%

CASH FLOW RECONCILIATION

Year ended December &

2011 2010
Net cash provided by operating activities from aauihg operation: $ 1,042.( 1,028.(
Proceeds from sales (primarily revenue earningpegent) 300.2 234.%
Collections on direct finance leas 62.2 61.€
Sale and leaseback of revenue earning equip 37.£ —

Other, ne — 3.2
Total cash generated 1,441.¢ 1,327.7
Capital expenditure (1,698.9 (1,070.)
Free cash flow $  (256.9 257.¢

RETURN ON CAPITAL RECONCILIATION

Year ended December &

2011 2010
Net earnings (1-month rolling period $ 169.¢ 118.2
+ Restructuring and other iter 5.7 6.2
+ Income taxe 108.¢ 60.€
Adjusted earnings before income ta 283.¢ 185.C
+ Adjusted interest expen® 135.1 132.¢
- Adjusted income taxe (156.6) (123.9
= Adjusted net earnings for ROC (numera $ 262.5 194.4
Average total dek $ 3,078 2,512.(
Average of-balance sheet de 77.€ 114.2
Average shareholde equity 1,428.( 1,401.°
Adjustment to equit© 4.2 2.1
Adjusted average total capital (denomina $ 4,588. 4,030.(
Adjusted ROC * 5.7% 4.8%

*  Non-GAAP financial measure

Notes:

[€) Discounted at the incremental borrowing rate agddaception

(b) Interest expense includes implied interest orbalance sheet vehicle obligatio
(c) Represents comparable earnings items for thosedse

Note: Amounts may not be additive due to round
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RYDER SYSTEM, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED STATEMENTS OF EARNINGS - UNAUDITED

Lease and rental revent

Services revenu

Fuel services revent
Total revenue

Cost of lease and rent

Cost of service

Cost of fuel service

Other operating expens

Selling, general and administrative exper
Gains on vehicle sales, r

Interest expens

Miscellaneous income, n

Restructuring and other charges,

Earnings from continuing operations before income$
Provision for income taxe

Earnings from continuing operatio

Earnings/(loss) from discontinued operations, ¢t
Net earning:

Earnings (loss) per common sh- Diluted
Continuing operation
Discontinued operatior
Net earning:

Note: Amounts may not be additive due to round

Periods ended December 31, 2011 and 2010
(In millions, except per share amounts)

Page i

Three Monthg Year Endec
2011 2010 2011 2010
$ 664. 594.¢ $2,553.¢ 2,309.¢
666.( 536.¢ 2,609.: 2,109.°
210.¢ 182.1 887.t 716.€
1,541.: 1,313 6,050.! 5,136.¢
446.€ 405.€ 1,746.. 1,604.c
560.( 451.2 2,186. 1,763.(
207.7 178.< 873.¢ 699.1
34.1 30.¢ 129.2 134.2
202.¢ 177.¢ 771.2 655.4
(16.6) (10.7) (62.9) (28.7)
33.C 33.€ 133.2 130.C
26 26 9.9 (7.9
2.8 = 3.7 =
1,468.( 1,263.¢ 5771.. 4,950.;
73.1 49.€ 279.¢ 186.:
(25.9) (8.1 (108.0) (61.7)
47.1 41.t 171.¢ 124.¢
0.4 4.3 (1.6) (6.4)
$ 48.1 37.1 $ 169.¢ 118.2
$ 0.9z 0.8C $ 3.31 2.317
0.01 (0.0¢) (0.03) (0.12)
$ 0.9 0.72 $ 3.2¢ 2.2




RYDER SYSTEM, INC. AND SUBSIDIARIES

NON-GAAP FINANCIAL MEASURE RECONCILIATIONS - UNAUDI TED
(In millions, except per share amounts)

Three Month: Year Endec
2011 2011

Reportec Comparabl Reportec Comparabl

Earnings Adjustment Earnings Earnings Adjustment Earnings
Revenue $1,541.: — 1,541.: $6,050.¢ — 6,050.!
Operating expens@ 732.¢ (0.9) 732.F 2,924 (2.7 2,922
Salaries and employ-related cost 384.7 384.7 1,504. 1,504.
Subcontracted transportati 93.t 93.t 348.t 348.t
Depreciation expens 227.C 227.C 872.c 872.c
Gains on vehicle sales, r (16.€) (16.€) (62.9) (62.9)
Equipment rente 13.2 13.2 56.€ 56.€
Interest expens 33.C 33.C 133.2 133.2
Miscellaneous income, n (2.6) (2.6) 9.9 9.3
Restructuring and other charges, ® 2.8 (2.9 — 3.7 3.7 —

1,468.( (3.9 1,464. 5,771.: (5.9 5,765.
Earnings from continuing operations before income$ 73.1 3 76.£ 279.¢ 5.8 285.2
Provision for income taxe) (25.9 (0.€ (26.9) (108.0) 34 (104.6)
Earnings from continuing operatio 477 2.4 50.1 171.¢ 9.2 180.¢
Tax rate on continuing operatio 34.8% 34.4% 38.71% 36.71%
Earnings per common she- Diluted:

Continuing operation $ 0.9 0.0% $ 097 $ 331 0.1€ $  3.4¢
Three Months Year Endec
2010 2010

Reportec Comparabl Reportec Comparabl

Earnings Adjustment Earnings Earnings Adjustment Earnings
Revenue $1,313.¢ — 1,313. $5,136. — 5,136.¢
Operating expens@ 628.2 (4.2 624.2 2,441.¢ (4.1 2,437.¢
Salaries and employ-related cost 326.( 326.( 1,255.° 1,255.°
Subcontracted transportati 69.4 69.4 261.c 261.:
Depreciation expens 206.1 206.1 833.¢ 833.¢
Gains on vehicle sales, r (10.7) (10.7) (28.7) (28.7)
Equipment rente 13.7 13.7 63.2 63.2
Interest expens 33.¢ 33.¢ 130.( 130.(
Miscellaneous income, n@ (2.9 0.c 1.7) (7.3 0.9 (6.2)

1,263.¢ (3.2 1,260.¢ 4,950.: 3.9 4,946.¢
Earnings from continuing operations before income$ 49.€ 3.2 52.¢ 186.: 3.2 189.t
Provision for income taxe® 8.1 (10.§) (18.9) (61.7) (10.§) (72.5)
Earnings from continuing operatio 41.5 (7.6) 33.¢ 124.€ (7.6) 117.C
Tax rate on continuing operatio 16.4% 35.% 33.1% 38.2%
Earnings per common sheé- Diluted:

Continuing operation $ 0.8C (0.15) $ 0.6f $ 237 (0.15) $ 2.2

Notes regarding adjustmen

(a)  Transaction costs related to acquisiti

(b)  Restructuring and other charges for acquis-related severance and equipment contract termmatists
(c)  Taxlaw changes and tax impact of other itt

(d)  Gain on sale of buildin

(e) Tax benefit related to settlements, reversal ofémerves, tax law changes and restructuring dvet dems

Note: Amounts may not be additive due to round
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Safe Harbor

Certain statements and information included in this presentation are "forward-looking statements" under the Federal Private
Securities Litigation Reform Act of 1995. Accordingly, these forward-looking statements should be evaluated with consideration
given to the many risks and uncertainties inherent in our business that could cause actual results and events to differ materially
from those in the forward-looking statements. Important factors that could cause such differences include, among others, a
slowdown of the economic recovery and decreases in freight demand, our ability to obtain adequate profit margins for our
services, our inability to maintain current pricing levels due to soft economic conditions, uncertainty or decline in economic and
market conditions affecting demand for our services, a decline in the market for used vehicles resulting in a decline in residual
values of our lease or rental vehicles, competition from other service providers, customer retention levels, unexpected volatility
or declines in automotive or high-tech volume, loss of key customers in the Supply Chain Solutions (SCS) business segment,
unexpected reserves or write-offs due to the deterioration of the credit worthiness or bankruptcy of customers, changes in
financial, tax or regulatory requirements or changes in customers’ business environments that will limit their ability to commit to
long-term vehicle leases, a decrease in credit ratings, increased debt costs resulting from volatile financial markets, inability to
achieve planned synergies and customer retention levels or anticipate costs and liabilities from acquisitions, labor strikes or
work stoppages affecting our or our customers’ business operations, driver and technician shortages and increasing driver cost
adequacy of accounting estimates, reserves and accruals particularly with respect to pension, taxes, insurance and revenue, a
decline in pension plan returns, changes in obligations relating to multi-employer plans, sudden or unusual changes in fuel
prices, our ability to manage our cost structure, new accounting pronouncements, rules or interpretations, changes in
government regulations, new proposed changes in lease accounting rules, the inability to comply with government regulations
particularly relating to various state and federal privacy, employment and environmental regulations, new legal proceedings or
unanticipated outcomes in existing legal proceedings and the risks described in our filings with the Securities and Exchange
Commission. The risks included here are not exhaustive. New risks emerge from time to time and it is not possible for
management to predict all such risk factors or to assess the impact of such risks on our business. Accordingly, we undertake no
obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events, or
otherwise.
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4th Quarter Results Overview

» Earnings per diluted share from continuing operations were $0.92 in 4Q11 vs.
$0.80in 4Q10
— 4Q11 included a $0.05 charge for acquisition-related restructuring costs

— 4Q10 included a $0.15 net benefit related to income taxes, partially offset by
restructuring and other items

» Comparable earnings per share from continuing opera tions were $0.97 vs.
$0.65in 4Q10

» Total revenue increased 17% (and operating revenue  increased 16%) vs. prior
year reflecting the impact of acquisitions and orga nic revenue growth

q -T.H‘rder 02/02/12 Proprietary and Confidential 4



Key Financial Statistics

($ Millions, Except Per Share Amounts)
Fourth Quarter

2011 2010 % B/(W)

Operating Revenue W $ 1,237.0 $ 1,061.9 16%
Fuel Services and Subcontracted Transportation Reve  nue 304.0 251.5 21%

Total Revenue $ 15411 $ 13134 17%
Earnings Per Share From Continuing Operations $ 0.92 $ 0.80 15%
Comparable Earnings Per Share From Continuing Operations @ $ 0.97 $ 0.65 49%

. 2

Earnings Per Share @ $ 0.93 $ 0.72 29%
Memo:

Average Shares ( Millions ) -Diluted 50.7 51.0

Tax Rate From Continuing Operations 34.8% 16.4%

Comparable Tax Rate From Continuing Operations @ 34.4% 35.9%

Note: Amounts throughout presentation may not be additive due to rounding.
(1) Non-GAAPfinancial measure;refer to Appendix - Non-GAAPFinancial Measures.
(2) Includes discontinued operations and restructuring charges and other items.

q -T.H‘rder 02/02/12 Proprietary and Confidential 5



Key Financial Statistics

($ Millions, Except Per Share Amounts)

Full Year
2011 2010 % BI/(W)

Operating Revenue $ 48146 $ 41582 16%
Fuel Services and Subcontracted Transportation Reve  nue 1,236.0 978.1 26%

Total Revenue $ 6,050.5 $ 51364 18%
Earnings Per Share From Continuing Operations $ 3.31 $ 2.37 40%
Comparable Earnings PerShare From Continuing Operations @ $ 3.49 $ 2.22 57%
Earnings Per Share @ $ 3.28 $ 2.25 46%
Memo:

Average Shares ( Millions } Diluted 50.9 51.9

Tax Rate From Continuing Operations 38.7% 33.1%

Comparable Tax Rate From Continuing Operations @ 36.7% 38.3%

Adjusted Return on Capital ( Trailing12 month )(1) 5.7% 4.8%

(1) Non-GAAPfinancial measure;refer to Appendix - Non-GAAPFinancial Measures.
(2) Includes discontinued operations and restructuring charges and other items.

q -T.H‘rder 02/02/12 Proprietary and Confidential 6



4th Quarter Results Overview - FMS

p Fleet Management Solutions (FMS) total revenue up 1 3% (and operating revenue
up 12%) vs. prior year

— Contractual revenue up 4%
— Full service lease revenue up 5%
— Contract maintenance revenue decreased 1%
— Commercial rental revenue up 38%
— Fuel revenue up 18% due primarily to increase in fuel pass-throughs

» FMS earnings before tax (EBT) up 41%
— FMS EBT percent of operating revenue up 180 basis points to 8.6%

P FMS earnings positively impacted by better commerci al rental performance,
acquisitions and improved used vehicle sales result S

— These benefits were partially offset by higher maintenance costs on an older fleet,
investments in sales and marketing, and higher compensation-related expenses

q -T.H‘rder 02/02/12 Proprietary and Confidential 7



4th Quarter Results Overview — SCS / DCC

» Supply Chain Solutions (SCS) total revenue up 26% (and operating revenue up
26%) vs. prior year due to the TLC acquisition and new business

» SCS earnings before tax (EBT) up 44%
— SCS EBT percent of operating revenue up 70 basis points to 5.5%

» SCS earnings increased due to the TLC acquisition, favorable insurance
development and new business

» Dedicated Contract Carriage (DCC) total revenue up  29% (and operating revenue
up 23%) due to the Scully acquisition and higher fu el pass -throughs

» DCC earnings before tax (EBT) up 7%
— DCC EBT percent of operating revenue down 70 basis points to 4.8%

» DCC earnings increased due to favorable insurance d  evelopment, partially offset
by lower operating performance

Tﬂ‘l’d&r 02/02/12 Proprietary and Confidential 8



Business Segments

($ Millions)
Fourth Quarter

Memo: Total Revenue

2011 2010 % BI(W) 2011 2010 % B/(W)
Operating Revenue: @
Fleet Management Solutions $ 8133 $ 7263 12% $1,074.7 $ 948.1 13%
Supply Chain Solutions 324.7 258.3 26% 408.7 3251 26%
Dedicated Contract Carriage 147.1 119.3 23% 156.6 121.8 29%
Eliminations (48.1) (41.9) (15)% (98.9) (81.6) (21)%
Total $1,237.0 $1,061.9 16% $1,541.1 $1,313.4 17%
Segment Earnings Before Tax:
Fleet Management Solutions $ 699 $ 495 41%
Supply Chain Solutions 17.8 12.3 44%
Dedicated Contract Carriage 7.0 6.5 7%
Eliminations (7.1) (4.8) (49)%
87.6 63.6 38%
Central Support Services (Unallocated Share) (11.1) (10.8) 3)%
Earnings Before Restructuring and Income Taxes @ 76.4 52.8 45%
Restructuring and Other Charges, Net and Other Item s @ (3.3) 3.2) NM
Earnings Before Income Taxes 73.1 49.6 47%
Provision for Income Taxes (25.4) (8.1) (212)%
Earnings from Continuing Operations $ 477 $ 415 15%
Comparable Earnings from Continuing Operations @ $ 501 $ 338 48%
Net Earnings $ 481 $ 371 30%

(1) Non-GAAP financial measure; refer to Appendix - Non-GAAP Financial Measures
(2) Our primary measure of segment financial performance excludes restructuring and other charges, net and other items. The applicable portion of the restructuring and
other items that related to each segment was as follows: FMS — ($3.3) in 2011, and SCS — ($3.2) in 2010.

q 'TW 02/02/12 Proprietary and Confidential 9



Business Segments

($ Millions)
Full Year
Memo: Total Revenue
2011 2010 % BI(W) 2011 2010 % B/(W)
Operating Revenue: @
Fleet Management Solutions $3,135.9 $2,846.5 10% $4,218.3 $3,712.2 14%
Supply Chain Solutions 1,290.9 1,005.0 28% 1,605.4 1,252.3 28%
Dedicated Contract Carriage 566.6 468.5 21% 600.7 482.6 24%
Eliminations (178.8) (161.8) (11)% (373.8) (310.6) (20)%
Total $4,814.6 $4,158.2 16% $6,050.5 $5,136.4 18%
Segment Earnings Before Tax :
Fleet Management Solutions $ 250.1 $ 1722 45%
Supply Chain Solutions 69.5 47.1 47%
Dedicated Contract Carriage 325 31.0 5%
Eliminations (24.2) (19.3) (26)%
327.9 231.0 42%
Central Support Services (Unallocated Share) 42.7) (41.5) 3)%
Earnings Before Restructuring and Income Taxes @ 285.2 189.5 51%
Restructuring and Other Charges, Net and Other Items @ (5.8) 3.2) NM
Earnings Before Income Taxes 279.4 186.3 50%
Provision for Income Taxes (108.0) (61.7) (75)%
Earnings from Continuing Operations $ 1714 $ 1246 38%
Comparable Earnings from Continuing Operations @ $ 180.6 $ 117.0 54%
Net Earnings $ 169.8 $ 118.2 44%

(1) Non-GAAP financial measure; refer to Appendix - Non-GAAP Financial Measures.
(2) Our primary measure of segment financial performance excludes restructuring and other charges, net and other items. The applicable portion of the restructuring and
other items that related to each segment was as follows: FMS — ($5.7) and DCC — ($0.01) in 2011, and SCS — ($3.2) in 2010.

[ “Hrder 02/02/12 Proprietary and Confidential 10



Capital Expenditures

($ Millions)
Full Year

2011 %
2011 2010 0/(U) 2010
Full Service Lease $ 1,067 $ 647 $ 420
Commercial Rental 622 379 244
Operating Property and Equipment 71 62 8
Gross Capital Expenditures 1,760 1,088 672
Less: Proceeds from Sales (Primarily Revenue Earnin g Equipment) 300 235 66
Less: Sale and Leaseback of Revenue Earning Equipme  nt 37 - 37
Net Capital Expenditures $ 1,422 $ 853 $ 569
Memo: Acquisitions $ 362 $ 212 $ 150

q -T.H‘rder 02/02/12 Proprietary and Confidential 11



Cash Flow from Continuing Operations

($ Millions)
Full Year
2011 2010
Earnings from Continuing Operations $ 171 $ 125
Depreciation 872 834
Gains on Vehicle Sales, Net (63) (29)
Amortization and Other Non -Cash Charges, Net 57 57
Pension Contributions (65) (64)
Changes in Working Capital and Deferred Taxes 69 105
Cash Provided by Operating Activities 1,042 1,028
Proceeds from Sales (Primarily Revenue Earning Equi  pment) 300 235
Proceeds from Sale and Leaseback of Assets 37 -
Collections of Direct Finance Leases 62 62
Other, Net - 3
Total Cash Generated 1,442 1,328
Capital Expenditures @ (1,699) (1,070)
Free Cash Flow ®® $ (257) $ 258

1) Non-GAAP financial measure;refer to Appendix — Non-GAAPFinancialMeasures.
) Capital expenditures presented net of changes in accounts payable related to purchases of revenue earning equipment.
®3) Free Cash Flow excludes acquisitions and changes in restricted cash.

q -T.H‘rder 02/02/12 Proprietary and Confidential 12



Debt to Equity Ratio
($ Millions)

300% | 275% 26105 275%

2500 - 234% 22504 QTotal Obligations to
200% 201% 168% 1839% 203% Equity @
0. 0
150% - 14806 129% 151% e lBaIanc_e Sheet Debt
e ij i I i o
50% -
0% -+— - —— — — — —— - -

12/31/00 12/31/01 12/31/02 12/31/03 12/31/04 12/31/05 12/31/06 12/31/07 12/31/08 12/31/09 12/31/10 12/31/11 Long

Term
Target
Midpoint @
12/31/11 12/31/10
Balance Sheet Debt $ 3,382 $ 2,747 o o
. ange to Total Equity
257% 196%
Percent To Equity ° ° 2010 Equity $ 1,404
Total Obligations @ $ 3,446 $ 2,847 Earnings 170
Percent To Equity 1) 261% 203% Net Pension Charge (173)
Dividends & Other (83)
Total Equity $ 1,318 $ 1,404 —— 2011 Equity $ 1,318

Note: Includesimpactof accumulatednet pension related equity charge of $595 millionas of 12/31/11 and $423 millionas of 12/31/10.
1) The Company uses total obligationsand total obligationsto equity, non-GAAP financial measures; refer to Appendix— Non-GAAP Financial Measures.

) Represents long term total obligationsto equity target of 250 - 300% while maintaining a strong investment grade rating.
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Global Asset Management Update ?

» Units held for sale were 6,300 at quarter end, up 21% from 5,200 units held for sale in the
prior year

— Used vehicle inventory is at the low end of our target range

B The number of used vehicles sold in the fourth quar ter were 4,200, up 5% from the prior
year

» Proceeds per unit were up 29% for tractors and were unchanged for trucks in the fourth
guarter compared with prior year (excluding the imp act of exchange rates)

— Proceeds per unit were up 5% for tractors and down 3% for trucks vs. the prior quarter

B Vehicles no longer earning revenue were 8,900 at qu  arter-end, up 1,700 or 24% from the
prior year

» Average fourth quarter total commercial rental flee t was up 31% year -over-year (13%
excluding acquisitions)

(1) Units rounded to nearest hundred.
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2012 Forecast Assumptions

General
» Moderate economic growth
» Improved new sales in all segments
» Higher pension costs
» Foreign exchange rates assume continued strengthening of the dollar

FMS

» Higher contractual sales and better renewal rates resulting in continued organic fleet
growth throughout the year

Increased rental pricing and demand, with a larger fleet
Higher volume of used vehicle sales with stable pricing

Partial carryover benefits from prior year’s acquisition
Depreciation residual benefit due to higher historical vehicle pricing

v ¥ Wy

Margin benefits resulting from organic growth and productivity initiatives will be
partially offset by higher maintenance costs on a slightly older lease fleet

* Increased investment for fleet replacement, growth and higher new vehicle costs
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2012 Forecast Assumptions

SCS

» Revenue growth due to new business and higher volumes
» Margin improvement driven by revenue growth
» Operational initiatives in the dedicated service offering contribute to improved margin
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Key Financial Statistics

($ Millions, Except Per Share Amounts)

2012
Forecast 2011 % B/ (W)
Revenue:
Operating @ $ 5,100 $ 4815 6%
Fuel Services and Subcontracted Transportation 1,200 1,236 )%
Total Revenue $ 6,300 $ 6,051 4%
Earnings From Continuing Operations:
Earnings Before Income Taxes $ 320 - 328 $ 279 15-17%
Earnings $ 205 - 210 $ 171 20 - 23%
Comparable Earnings Before Income Taxes (Y $ 322-329 $ 285 13- 15%
Comparable Earnings $ 206-211| $ 181 14-17%
Earnings Per Share (EPS) From Continuing Operations
EPS $ 3.98-4.08 $ 3.31 20 - 23%
Comparable EPS ® $ 4.00-4.10 $ 349 15-17%
Memo: Average Shares (Millions) - Diluted 50.9 50.9
Tax Rate 35.9% 38.7%
Comparable Tax Rate ® 35.9% 36.7%
Adjusted Return on Capital  (Trailing 12 Month) @ 5.9% 5.7%

Note: Earnings per share amounts are calculated independently for each component and may not be additive due to rounding.
(1) Non-GAAPfinancial measure;refer to Appendix — Non-GAAPFinancialMeasures.
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Business Segment Revenue

2012 Forecast Midpoint Change % vs. 2011

Fleet Management Solutions:

Total Revenue ® 6%
Contractual Revenue @ 5%
Commercial Rental Revenue 17%

Operating Revenue 8%

- e
Supply Chain Solutions:

Total Revenue @ 1%
Operating Revenue 2%

(1) Includes fuel revenue.

(2) Includes full service lease and contract maintenance.

(3) Represents combined reporting of SCS and DCC activity.
(4) Includes subcontracted transportation revenue.
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2012 Causes of EPS Change

($ Earnings Per Share)

$0.25-0.29 $4.00 -4.10

$0.13-0.17

$0.22
$0.14
co1-01y (N
($0.06)
2011 EPS ® Pension Strategic Foreign Tax SCs Acquisitions Depreciation / FMS Commercial 2012 Forecast
Plans Investments & Exchange Rate (Completed in  Residual Impact Contractual Rental EPS
Other 2011)

(1) 2011 Comparable EPS is a Non-GAAP financial measure; refer to AppendixNon-GAAP Financial Measures.

i:"}"dﬂf 02/02/12 Proprietary and Confidential 21



Capital Expenditures, Cash Flow & Leverage

2012
Forecast 2011

Full Service Lease - Replacement $ 1,120-1,200
Full Service Lease - Growth 290 - 310

Full Service Lease 1,410 -1,510 1,067
Commercial Rental - Replacement 450
Commercial Rental - Growth 140

Commercial Rental 590 622
Operating Property and Equipment 100 71

Gross Capital Expenditures 2,100 - 2,200 1,760
Less: Proceeds from Sales 390 300
Less: Proceeds from Sale and Leaseback - 37

Net Capital Expenditures 1,710 -1,810 1,422
Cash Provided by Operating Activities 1,215 -1,255 1,042
Total Cash Generated 1,670 -1,710 1,442
Free Cash Flow @@ (400) - (460) (257)
Total Obligations to Equity 261% - 265% 261%
(1) Non-GAAP financial measure; refer to Appendix - Non-GAAP Financial Measures.
(2) Free Cash Flow excludes acquisitions. Acquisitions totaled $ 362 million in 2011.
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Adjusted Return on Capital “’History

Adjusted
Re]turnon | Ik 152 Lo — 7.3%

Capital (ROC)® |

6.3% 6.1%

) - %  5.9%
6.9% 6.8% 6.7% 6.6% 5.5-%' 5..7 Yo : -
5.5%

Cost of | ; 5.0%
| 4.8Y 0%
Capital (COC) | 4.1% ’
|
2004 2005 2008 2007 2008 2009 2010 2011 2012
Forecast
ROC O/(U)COC  08%  1.0%  12%  08%  08%  (22% (1.3%  0.2% 0.9%

Return on Equity 15.3% 14.6% 15.5% 14.2% 11.2% 4.4% 8.4% 11.9% 15.1%

Adjusted Total $3,359 $3,846 $4,184 $4,789 $4,841 $4,244 $4,030 $4,588 $5,171
Capital @

(1) Non-GAAPfinancial measure; refer to Appendix — Non-GAAPFinancial Measures. Adjusted Total Capitalrepresents Adjusted Average Total Capitalin millions.
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EPS Forecast — Continuing Operations

($ Earnings Per Share)

First Quarter Full Year
2012 Comparable EPS Forecast @) $ 0.55-0.58 $4.00- 4.10
2011 Comparable EPS ® $0.51 $3.49

(1) Non-GAAP financial measure; refer to Appendix - Non-GAAP Financial Measures. 2012 Comparable EPS Forecast excludes $0.02 in restructuring charges.
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Comparable EPS — Excluding Non-Service Pension Costs

($ Earnings Per Share)

] $4.43 $4.44
Comparable : $4.16 $4.04

Earnings Per Share |
Excluding Pension ®©)

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Forecast
Midpoint
GAAP EPS $209 327 353 399 419 451 162 237 331 4.03
Comparable EPS® $200 309 341 394 413 468 170 222 349 4.05
gggtfg”“’e Pension  ¢044 022 018 022  (009) (0.25 050 031 022 0.39
Comparable EPS
Excluding Non -Service $2.53 331 359 416 404 443 220 253 371 4.44

Pension Costs @@

(1) Non-GAAPfinancial measure;refer to Appendix - Non-GAAPFinancial Measures.
(2) Non-service pension costs primarily represents interest cost, expected return on plan assets and recognized net actuarial gains/losses.
(3) Given the potentially significant change in pension expense from year to year and the non-operationalnature of pensionexpense, the company uses ComparableEPS

Excluding Non-Service Pension Costs, a non-GAAP financial measure, which excludes non-service pension costs and other non-operational items, to better evaluate year
over year operating performance.

I:TW 02/02/12 Proprietary and Confidential 25



02/02/12

Proprietary and Confidential

26




Appendix

Business Segment Detall
Central Support Services
Balance Sheet

Asset Management

Return on Capital History
Financial Indicators Forecast
Pension Expense

New Income Statement Format

Non-GAAP Financial Measures & Reconciliations
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Fleet Management Solutions (FMS)

($ Millions)
Fourth Quarter
2011 2010 % B/(W)

Full Service Lease $ 508.4 $ 485.0 5%
Contract Maintenance 38.8 39.0 ()%

Contractual Revenue 547.2 524.0 4%
Contract -related Maintenance 49.1 39.6 24%
Commercial Rental 200.3 145.5 38%
Other 16.7 17.1 (2)%

Operating Revenue 813.3 726.3 12%
Fuel Services Revenue 261.3 221.8 18%

Total Revenue $ 1,0747 $ 948.1 13%
Segment Earnings Before Tax (EBT) $ 69.9 $ 49.5 41%
Segment EBT as % of Total Revenue 6.5% 5.2%
Segment EBT as % of Operating Revenue 8.6% 6.8%
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Fleet Management Solutions (FMS)

($ Millions)
Full Year
2011 2010 % B/(W)

Full Service Lease $ 1,996.3 $ 1,9343 3%
Contract Maintenance 155.2 158.8 (2)%

Contractual Revenue 2,151.5 2,093.1 3%
Contract -related Maintenance 192.7 160.9 20%
Commercial Rental 722.6 525.1 38%
Other 69.1 67.4 2%

Operating Revenue 3,135.9 2,846.5 10%
Fuel Services Revenue 1,082.5 865.6 25%

Total Revenue $ 4,2183 $ 37122 14%
Segment Earnings Before Tax (EBT) $ 250.1 $ 172.2 45%
Segment EBT as % of Total Revenue 5.9% 4.6%
Segment EBT as % of Operating Revenue 8.0% 6.0%
Adjusted Return on Capital 5.8% 5.1%
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Supply Chain Solutions (SCS)

($ Millions)
Fourth Quarter
2011 2010 % BI/(W)

Automotive $ 123.3 $ 114.3 8%
High-Tech 59.4 59.3 -
Retail & CPG 103.2 46.0 124%
Industrial & Other 38.8 38.7 -

Operating Revenue 324.7 258.3 26%
Subcontracted Transportation 84.0 66.8 26%

Total Revenue $ 408.7 $ 325.1 26%
Segment Earnings Before Tax (EBT) $ 17.8 $ 12.3 44%
Segment EBT as % of Total Revenue 4.3% 3.8%
Segment EBT as % of Operating Revenue 5.5% 4.8%
Memo: Fuel Costs $ 26.2 $ 21.0 (25)%
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Supply Chain Solutions (SCS)

($ Millions)
Full Year
2011 2010 % BI/(W)

Automotive $ 469.2 $ 449.2 4%
High-Tech 236.1 220.5 7%
Retail & CPG 420.5 177.8 137%
Industrial & Other 165.0 157.5 5%

Operating Revenue 1,290.9 1,005.0 28%
Subcontracted Transportation 314.5 247.3 27%

Total Revenue $ 1,605.4 $ 1,252.3 28%
Segment Earnings Before Tax (EBT) $ 69.5 $ 47.1 47%
Segment EBT as % of Total Revenue 4.3% 3.8%
Segment EBT as % of Operating Revenue 5.4% 4.7%
Adjusted Return on Capital 11.2% 16.9%
Memo: Fuel Costs $ 96.4 $ 78.8 (22)%
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Dedicated Contract Carriage (DCC)

($ Millions)
Fourth Quarter
2011 2010 % B/(W)
Operating Revenue $ 1471 $ 119.3 23%
Subcontracted Transportation 9.5 2.6 269%

Total Revenue $ 156.6 $ 121.8 29%
Segment Earnings Before Tax (EBT) $ 7.0 $ 6.5 7%
Segment EBT as % of Total Revenue 4.5% 5.3%

Segment EBT as % of Operating Revenue 4.8% 5.5%
Memo: Fuel Costs $ 337 $ 223 (51)%
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Dedicated Contract Carriage (DCC)

($ Millions)
Full Year
2011 2010 % B/(W)

Operating Revenue $ 566.6 $ 468.5 21%
Subcontracted Transportation 34.0 14.0 142%

Total Revenue $ 600.7 $ 482.6 24%
Segment Earnings Before Tax Earnings (EBT) $ 325 $ 31.0 5%
Segment EBT as % of Total Revenue 5.4% 6.4%
Segment EBT as % of Operating Revenue 5.7% 6.6%
Adjusted Return on Capital 16.6% 18.2%
Memo: Fuel Costs $ 127.3 $ 839 (52)%
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Central Support Services (CSS)

($ Millions)
Fourth Quarter
2011 2010 % B/(W)
Allocated CSS Costs $ 40.8 $ 37.2 (10)%
Unallocated CSS Costs 111 10.8 (3)%
Total CSS Costs $ 52.0 $ 48.0 (8)%
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Central Support Services (CSS)

($ Millions)
Full Year
2011 2010 % B/(W)
Allocated CSS Costs $ 161.1 $ 1422 (13)%
Unallocated CSS Costs 42.7 41.5 (3)%
Total CSS Costs $ 203.8 $ 1837 (11)%
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Balance Sheet

($ Millions)
December 31, December 31,
2011 2010

Cash and Cash Equivalents $ 105 $ 213
Other Current Assets 984 810
Revenue Earning Equipment, Net 5,050 4,201
Operating Property and Equipment, Net 624 607
Other Assets 856 821
Total Assets $ 7,618 $ 6,652

Short -Term Debt / Current Portion Long -Term Debt $ 274 $ 420
Other Current Liabilities 900 711
Long -Term Debt 3,108 2,327
Other Non -Current Liabilities (including Deferred Income Taxe S) 2,018 1,790
Shareholders' Equity 1,318 1,404
Total Liabilities and Shareholders' Equity $ 7,618 $ 6,652

q -T.H‘rder 02/02/12 Proprietary and Confidential 36



U.S. Asset Management Update ©

Number of
Units | oFY 06 mFY 07 mFY 08 mFY 09 mFY 10 mFY 11
10,000
9,060 Redeployments - vehicles
9,000

coming off-lease with useful
life remaining are redeployed
in the Ryder fleet (Commercial
Rental, DCC, SCS, or with
another Lease customer).

8,000

7,000

Extensions - Ryder re-prices
lease contract and extends
maturity date.

6,000

Early terminations —
customer elects to terminate

lease prior to maturity.
Depending on the remaining
useful life, the vehicle may be
redeployed in the Ryder fleet
(Commercial Rental, DCC,
SCS, other Lease customer) or
sold by Ryder.

5,000

4,000 A

3,000

2,000

1,000

Redeployments Extensions Early Terminations

(b)(c)

(@) U.S. only
(b) Excludes early terminations where customer purchases vehicle
(c) Current year statistics may exclude some units due to a lag in reporting
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Financial Indicators Forecast @

Total Cash Generated @ ©) Gross Capital Expenditures  ©) ($ Millions)
[ Full Service Lease
$1,684 $1,690 [ Commercial Rental $2,200
L5 $1,442 [ PP&E/Other $1,757 $1.760

$1,266 $1,328

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Forecast
FMC?LE%E;?]: Memo: Free Cash Flow @ ® Midpoint
P (242) 131 367 357 289 (208)“1439) 380 341 614 258 (257) (430)
Total Obligations to Equity Ratio @
[0 Total Obligations to Equity
H Balance Sheet Debt to Equity » Significant and predictable cash generation
275% 2639 275%
% 225% 261% 2=
201% o 183% 203%) ) ) o
146% 1 g0, L51% L68% 157% » Invest in growth (organic, acquisitions)

» Over time appropriately move financial

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 20112012 Long leverage towards long term target of
F Term . . .
Midpon Target 250-300% Total Obligations to Equity
Midpoirjt

(1) Obligations to Equity include acquisitions. Free Cash Flow and Gross Capital Expenditures exclude acquisitions.
(2) Non-GAAP financial measure; refer to Appendix - Non-GAAP Financial Measures.

(3) 2000-2004 not restated for operations discontinued in 2009. X
(4) Includes $176 million payment to the IRS related to full resolution of 1998 - 2000 tax period matters.
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Pension Expense

($ Millions)

2011 Pension Expense $ 38
Lower than Assumed Return on Assets in 2011 11
Lower Expected Return Assumption 7
Benefit of Pension Contributions (6)
Lower Discount Rate 4

2012 Estimated Pension Expense $ 54
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New Income Statement Format - 2011

($ Millions)

1Q2011 2Q2011  3Q2011  4Q 2011 FY 2011

Lease & Rental Revenues $ 5794 $ 6347 $ 6753 $ 6645 $ 2,553.9
Services Revenue 632.7 640.5 669.9 666.0 2,609.2
Fuel Services Revenue 213.2 238.1 2255 210.6 887.5
Total Revenues 1,425.4 1,513.3 1,570.7 1,541.1 6,050.5
Cost of Lease & Rental 408.5 429.2 461.8 446.6 1,746.1
Cost of Services 537.9 533.6 554.9 560.0 2,186.4
Cost of Fuel Services 209.0 2335 223.3 207.7 873.5
Other Operating Expenses 34.6 30.2 30.3 34.1 129.2
Selling, General & Administrative Expenses 173.1 195.2 200.1 202.9 771.2
Gain on Vehicle Sales, net (12.3) (15.7) (18.3) (16.6) (62.9)
Interest Expense 34.4 33.0 32.7 33.0 133.2
Miscellaneous Income, net (4.2) (0.6) a.7) (2.6) (9.1)
Restructuring and Other Charges, net 0.8 - - 2.9 3.7
1,381.8 1,438.3 1,483.1 1,468.0 5,771.2

Earnings Before Income Taxes 43.6 75.0 87.6 73.1 279.4
Provision for Income Taxes 17.8 34.1 30.7 25.4 108.0
Earnings from Continuing Operations $ 259 $ 409 $ 569 $ 477 $ 1714
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New Income Statement Format - 2010

Lease & Rental Revenues
Services Revenue

Fuel Services Revenue
Total Revenues

Cost of Lease & Rental

Cost of Services

Cost of Fuel Services

Other Operating Expenses

Selling, General & Administrative Expenses
Gain on Vehicle Sales, net

Interest Expense

Miscellaneous Income, net

Restructuring and Other Charges, net

Earnings Before Income Taxes
Provision for Income Taxes

Earnings from Continuing Operations

CRyder 02/02/12

($ Millions)
1Q 2010 2Q 2010 3Q 2010 4Q 2010 FY 2010
$ 5436 $ 5744 $ 5975 $ 5944 $ 2,309.8
504.3 527.3 541.2 536.9 2,109.7
172.0 184.4 178.3 182.1 716.9
1,219.9 1,286.1 1,316.9 1,313.4 5,136.4
387.6 396.4 414.7 405.6 1,604.3
423.0 438.5 450.4 451.2 1,763.0
167.6 179.4 173.8 178.3 699.1
39.8 32.8 30.8 30.8 134.2
152.2 162.6 163.0 177.6 655.4
(4.5) (6.6) (6.9) (10.7) (28.7)
33.3 31.2 31.9 33.6 130.0
(1.5) (0.3) (2.7) (2.6) (7.1)
- (0.0) 0.0 (0.0) (0.0)
1,197.4 1,233.9 1,254.9 1,263.8 4,950.1
22.5 52.2 62.0 49.6 186.3
9.6 21.6 22.3 8.1 61.7
$ 129 $ 306 $ 39.7 $ 415 $ 1246
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New Income Statement Format - 2009

Lease & Rental Revenues
Services Revenue

Fuel Services Revenue
Total Revenues

Cost of Lease & Rental

Cost of Services

Cost of Fuel Services

Other Operating Expenses

Selling, General & Administrative Expenses
Gain on Vehicle Sales, net

Interest Expense

Miscellaneous Income, net

Restructuring and Other Charges, net

Earnings Before Income Taxes
Provision for Income Taxes

Earnings from Continuing Operations

02/02/12

($ Millions)
1Q 2009 2Q 2009 3Q 2009 4Q 2009 FY 2009
$ 551.0 $ 5745 $ 5737 $ 566.6 2,265.9
481.0 488.1 512.8 513.6 1,995.5
142.4 149.4 167.3 166.8 625.9
1,174.4 1,212.0 1,253.9 1,247.0 4,887.3
378.5 386.6 396.6 391.2 1,553.0
407.5 402.8 418.3 433.7 1,662.3
136.6 145.1 160.7 162.0 604.4
44.5 42.9 38.4 37.6 163.5
146.7 156.6 161.9 160.3 625.5
(3.4) (2.4) (3.3) (3.2) (12.3)
38.1 36.6 35.7 33.9 144.3
0.6 (1.4) (2.4) (0.5) 3.7)
2.8 (0.2) 3.7 0.1 6.4
1,152.0 1,166.7 1,209.6 1,215.2 4,743.5
22.4 45.3 44.2 31.8 143.8
11.5 18.3 15.8 8.1 53.7
$ 109 $ 271 $ 284 $ 237 90.1
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Non-GAAP Financial Measures

B This presentation includes “non-GAAP financial measures " as defined by SEC rules. As required by SEC
rules, we provide a reconciliation of each non  -GAAP financial measure to the most comparable GAAP
measure. Non -GAAP financial measures should be considered in add ition to, but not as a substitute for or
superior to, other measures of financial performanc e prepared in accordance with GAAP.

»  Specifically, the following non  -GAAP financial measures are included in this presen tation:

Reconciliation & Additional Information

Non-GAAP Financial Measure Comparable GAAP Measure Presented on Slide Titled Page

Operating Revenue / Operating Revenue Forecast Total Revenue / Total Revenue Forecast Key Financial Statistics 5,6,19

Earnings Before Restructuring and Income Taxes Earnings before Income Taxes Business Segments 9-10

Comparable EPS Excluding Pension EPS Comparable EPS — Excluding Non -Service 25
Pension Costs

Comparable Earnings / Comparable EPS Earnings / EPS from Continuing Operations Earnings and EPS from Continuing Operations 44
Reconciliation

Comparable Earnings Before Income Tax / Earnings Before Income Tax / Tax Rate EBT and Tax Rate from Continuing Operations 45-46

Comparable Tax Rate Reconciliation

Comparable EPS Forecast EPS Forecast EPS Forecast —Continuing Operations 24

Adjusted Return on Capital / Adjusted Total Capital Net Earnings / Total Capital Adjusted Return on Capital Reconciliation 47-50

Segment Adjusted Return on Capital
Reconciliation

Total Cash Generated / Free Cash Flow Cash Provided by Operating Activities Cash Flow Reconciliation 53-54

Total Obligations / Total Obligations to Equity Balance Sheet Debt / Debt to Equity Debt to Equity Ratio 51-52
Debt to Equity Reconciliation

FMS / SCS / DCC Operating Revenue and Segment FMS / SCS / DCC Total Revenue and Segment Fleet Management Solutions / Supply Chain 28-33

EBT as % of Operating Revenue EBT as % of Total Revenue Solutions / Dedicated Contract Carriage
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Earnings and EPS from Continuing Operations Reconciliation

($ Millions or $ Earnings Per Share)

40Q11 - 40Q11 - 4Q10 - 4Q10 -
Earnings EPS Earnings EPS
Reported $ 47.7 $ 0.92 $ 414 $ 0.80
Int'l Asset Gain on Sale - - (0.9) (0.02)
Tax Benefits - - (10.8) (0.22)
Acquisition Related Transaction Costs 0.4 0.01 4.1 0.08
Restructuring Charges 2.0 0.04 - -
Comparable $ 50.1 $ 0.97 $ 33.8 $ 0.65
FY11 - FY11 - FY10 - FY10 -
Earnings EPS Earnings EPS
Reported $ 1714 $ 331 $ 124.6 $ 237
Int'l Asset Gain on Sale - - (0.9) (0.02)
Tax Law Changes/Benefits 4.8 0.09 (10.8) (0.21)
Acquisition Related Transaction Costs 1.9 0.04 4.1 0.08
Restructuring Charges 2.5 0.05 - -
Comparable $ 180.6 $ 3.49 $ 117.0 $ 222
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EBT and Tax Rate from Continuing Operations Reconciliation

($ Millions or $ Earnings Per Share)

4Q11 - 4Q11 - 4Q11 -
EBT Tax Tax Rate
Reported $ 731 $ 254 34.8%
Acquisition Related Transaction Costs 0.4 -
Restructuring Charges 2.9 0.9
Comparable $ 764 $ 26.3 34.4%
FY11 - FY11 - FY11 -
EBT Tax Tax Rate
Reported $ 2794 $ 108.0 38.7%
Tax Law Changes / Benefits - (4.8)
Acquisition Related Transaction Costs 2.1 0.2
Restructuring Charges 3.7 1.2
Comparable $ 285.2 $ 104.6 36.7%
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EBT and Tax Rate from Continuing Operations Reconciliation

($ Millions or $ Earnings Per Share)

4Q10 - 4Q10 - 4Q10 -
EBT Tax Tax Rate
Reported $ 496 $ 8.1 16.4%
Gain on Sale of Building (0.9) -
Tax Benefits - 10.8
Acquisition Costs 4.1 -
Comparable $ 527 $ 189 35.9%
FY10 - FY10 - FY10 -
EBT Tax Tax Rate
Reported $ 186.3 $ 61.7 33.1%
Gain on Sale of Building (0.9) -
Tax Benefits - 10.8
Acquisition Costs 4.1 -
Comparable $ 189.4 $ 726 38.3%
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Adjusted Return on Capital Reconciliation

($ Millions)
2004 2005 2006 2007 2008 2009
Net earnings $ 216 $ 227 $ 249 $ 254 $ 200 $ 62
Cumulative effect of change in
accounting principle - 2 - - - -
Restructuring and other charges,
net and other items (24) 2) - 1 70 30
Income taxes 115 129 144 152 150 54
Adjusted earnings before income
taxes 307 357 393 407 420 146
Adjusted interest expense @ 106 127 149 169 165 150
Adjusted income taxes © (156) (186) (207) (220) (230) (122)
Adjusted net earnings $ 257  $ 298 $ 332 $ 356 $ 355 $ 174
Average total debt ) $ 1811 $ 2148 $ 2480 $ 2848 $ 2882 $ 2692
Average off -balance sheet debt © 152 148 99 150 171 142
Average total shareholders'
equity @ 1,412 1,555 1,610 1,791 1,778 1,396
Average adjustments to
shareholders' equity ~ © (16) (5) (5) 1 10 16
Adjusted average total capital $ 3359 $ 3846 $ 4184 $ 4,789 $ 4841 $ 4,245
Adjusted return on capital  © 7.7% 7.8% 7.9% 7.4% 7.3% 4.1%
1) Earnings calculated based on a 12-month rolling period.
2) Interest expense includes interest on off-balance sheet vehicle obligations.
3) Income taxes were calculated by excluding taxes related to comparable earnings items and interest expense.

4) The average is calculated based on the average GAAP balances.

(5) Represents comparable earnings items for those periods.

(6) The Company adopted adjusted return on capital, a non GAAP financial measure, as the Company believes that both debt (includes off-balance sheet debt) and equity should be
included in evaluated how effectively capital is utilized across the business.
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Adjusted Return on Capital Reconciliation

($ Millions)
2010 2011

Net Earnings $ 118 $ 170
Restructuring and Other Charges, Net and Other Item s 6 6
Income Taxes 61 108
Adjusted Earnings Before Income Taxes 185 284
Adjusted Interest Expense @ 133 135
Adjusted Income Taxes @) (124) (157)
Adjusted Net Earnings $ 194 $ 262
Average Total Debt @ $ 2512 % 3,079
Average Off -Balance Sheet Debt 114 78
Average Total Shareholders' Equity 1,402 1,428
Average Adjustments to Shareholders' Equity ©) 2 4
Adjusted Average Total Capital $ 4,030 $ 4,588
Adjusted Return on Capital © 4.8% 5.7%

1) Earnings calculated based on a 12-month rolling period.

2) Interest expense includes interest on off-balance sheet vehicle obligations.

3) Income taxes were calculated by excluding taxes related to comparable earnings items and interest expense.

4) The average is calculated based on the average GAAP balances.

(5) Represents comparable earnings items for those periods.

(6) The Company adopted adjusted return on capital, a non GAAP financial measure, as the Company believes that both debt (includes off-balance sheet debt) and equity should be
included in evaluated how effectively capital is utilized across the business.
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Segment Adjusted Return on Capital Reconciliation

($ Millions)
2011
FMS SCS DCC
Net Earnings @ $ 152 $ 43 $ 20
Restructuring and Other Charges, Net and Other Item s 6 - -
Income Taxes 92 26 13
Adjusted Earnings Before Income Taxes 250 69 33
Adjusted Interest Expense @ 135 5 3
Adjusted Income Taxes © (136) (29) (15)
Adjusted Net Earnings $ 249 $ 46 $ 21
Average Total Debt $ 3085 % 43 $ (53)
Average Off -Balance Sheet Debt @ 76 93 127
Average Total Shareholders' Equity 1,144 270 50
Average Adjustments to Shareholders' Equity © 5 - -
Adjusted Average Total Capital $ 4,310 $ 406 $ 125
Adjusted Return on Capital ~ © 5.8% 11.2% 16.6%
(1)  Eamnings calculated based on a 12-month rolling period.
(2)  Interest expense includes interest on off-balance sheet vehicle obligations.
(3)  Income taxes were calculated by excluding taxes related to comparable earnings items and interest expense.

4) The average is calculated based on the average GAAP balances.

(5) Represents comparable earnings items for those periods.

(6) The Company adopted adjusted return on capital, a non GAAP financial measure, as the Company believes that both debt (includes off-balance sheet debt) and equity should be
included in evaluated how effectively capital is utilized across the business.
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Segment Adjusted Return on Capital Reconciliation

($ Millions)
2010
FMS SCS DCC
Net Earnings $ 118 $ 26 $ 19
Restructuring and Other Charges, Net and Other Item s - 3 -
Income Taxes 54 18 12
Adjusted Earnings Before Income Taxes 172 47 31
Adjusted Interest Expense @ 134 5 2
Adjusted Income Taxes (103) (20) (14)
Adjusted Net Earnings $ 203 $ 32 $ 19
Average Total Debt $ 2565 @ $ (6) $ (41)
Average Off -Balance Sheet Debt @ 111 81 116
Average Total Shareholders' Equity @ 1,283 115 30
Average Adjustments to Shareholders' Equity ® - 1 -
Adjusted Average Total Capital $ 3,959 $ 191 $ 75
Adjusted Return on Capital © 5.1% 16.9% 18.2%
(1)  Eamnings calculated based on a 12-month rolling period.
(2)  Interest expense includes interest on off-balance sheet vehicle obligations.
(3)  Income taxes were calculated by excluding taxes related to comparable earnings items and interest expense.

4) The average is calculated based on the average GAAP balances.

(5) Represents comparable earnings items for those periods.

(6) The Company adopted adjusted return on capital, a non GAAP financial measure, as the Company believes that both debt (includes off-balance sheet debt) and equity should be
included in evaluated how effectively capital is utilized across the business.
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Debt to Equity Reconciliation

($ Millions)

% to % to % to % to % to % to % to % to
12/31/00 Equity 12/31/01 Equity 12/31/02 Equity 12/31/03 Equity 12/31/04 Equity 12/31/05 Equity 12/31/06 Equity 12/31/07 Equity

Balance Sheet Debt $2,017 161%  $1,709 139%  $1,552 140%  $1,816 135%  $1,783 118% $2,185 143% $2,817 164%  $2,776 147%

Receivables Sold 345 110 - - - - - -

PV of minimum

lease payments

and guaranteed

residual values

under operating

leases for

vehicles 879 625 370 153 161 117 78 178

PV of contingent
rentals under
securitizations 209 441 311 - - - - -

Total Obligations $3,450 275% $2,885 234% $2,233 201% $1,969 146%  $1,944 129% $2,302 151% $2,895 168%  $2,954 157%

Note: In connection with adopting FIN 46 effective July 1, 2003, the Company consolidated the vehicle securitization trusts previously disclosed as off-balance sheet debt.
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Debt to Equity Reconciliation

($ Millions)
% to % to % to % to
12/31/08  Equity 12/31/09  Equity 12/31/10 Equity 12/31/11 Equity
Balance Sheet Debt $2,863 213% $2,498 175% $2,747 196% $3,382 257%
Receivables Sold - - - -
PV of minimum
lease payments and
guaranteed residual
values under
operating leases for
vehicles 163 119 100 64
Total Obligations $3,026 225% $2,617 183% $2,847 203% $3,446 261%

Note: Amounts may not recalculate due to rounding.

q -T.H‘rder 02/02/12 Proprietary and Confidential 52



Cash Flow Reconciliation

($ Millions)

12/31/00 @) 12/31/01 @ 12/31/02 ® 12/31/03 @) 12/31/04 @ 12/31/05 12/31/06 12/31/07 12/31/08 12/31/09

Cash Provided by Operating Activities $ 1,023 $ 365 $ 617 $ 803 $ 867 $ 776 $ 852 $ 1,097 $ 1,248 $ 985
Less: Changes in Bal. of Trade Rec. Sold (270) 235 110 - - - - - - -
Collections of Direct Finance Leases 67 66 66 61 64 69 65 62 61 65
Proceeds from Sale (Prim. Rev. Earn. Equip.) 230 173 152 210 331 333 332 373 262 216
Proceeds from Sale & Leaseback of Assets - - - 13 118 - - 150 - -
Other Investing, Net 4 4) 4 4 1 - 2 2 - -
Total Cash Generated () 1,054 835 949 1,091 1,381 1,179 1,252 1,684 1,571 1,266
Capital Expenditures @ (1,296) (704) (582) (734) (1,092) (1,387) (1,691) (1,304) (1,230) (652)
Free Cash Flow ©®) $ (242 $ 131 $ 367 $ 357 $ 289 $ (208) $ (439) $ 380 $ 341 $ 614
Memo:
Depreciation Expense $ 580 $ 545 $ 552 $ 625 $ 706 $ 735 $ 739 $ 811 $ 836 $ 881
Gains on Vehicle Sales, Net $ 19 $ 12 $ 14 $ 16 $ 35 $ 47 $ 51 $ 44 $ 39 $ 12

(1) The Company uses total cash generated, a non-GAAP financial measure, because management considers it to be an important measure of comparative operating performance.
Management believes total cash generated provides investors with an important measure of total cash inflows generated from our on-going business activities which include sales of
revenue earning equipment, sales of operating property and equipment, sale and leaseback of revenue earning equipment, collections on direct finance leases and other cash inflows.

(2) Capital expenditures presented net of changes in accounts payable related to purchases of revenue earning equipment.

(3) The Company uses free cash flow, a non-GAAP financial measure, because management considers it to be an important measure of comparative operating performance. Management
believes free cash flow provides investors with an important perspective on the cash available for debt service and shareholders after making capital investments required to support

ongoing business operations. The calculation of free cash flow may be different from the calculation used by other companies and therefore comparability may be limited.
(4) Amounts have not been recasted for discontinued operations.
(5) Free Cash Flow excludes acquisitions and changes in restricted cash.
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Cash Flow Reconciliation

($ Millions)

12/31/10 12/31/11
Cash Provided by Operating Activities from Continui ng Operations $ 1,028 $ 1,042
Proceeds from Sales (Primarily Revenue Earning Equi  pment) 235 300
Proceeds from Sale and Leaseback of Assets - 37
Collections of Direct Finance Leases 62 62
Other, Net 3 -
Total Cash Generated ™ 1,328 1,442
Capital Expenditures @ (1,070) (1,699)
Free Cash Flow ®® $ 258 $  (257)
Memo:
Depreciation Expense $ 834 $ 872
Gains on Vehicle Sales, Net $ 29 $ 63

(1) The Company uses total cash generated, a non-GAAP financial measure, because management considers it to be an important measure of comparative operating performance.
Management believes total cash generated provides investors with an important measure of total cash inflows generated from our on-going business activities which include sales of
revenue earning equipment, sales of operating property and equipment, sale and leaseback of revenue earning equipment, collections on direct finance leases and other cash inflows.

(2) Capital expenditures presented net of changes in accounts payable related to purchases of revenue earning equipment.

(38) The Company uses free cash flow, a non-GAAP financial measure, because management considers it to be an important measure of comparative operating performance. Management
believes free cash flow provides investors with an important perspective on the cash available for debt service and shareholders after making capital investments required to support
ongoing business operations. The calculation of free cash flow may be different from the calculation used by other companies and therefore comparability may be limited.

(4) Free Cash Flow excludes acquisitions and changes in restricted cash.
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