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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 8, 2013

RYDER SYSTEM, INC.

(Exact name of registrant as specified in its arart

Florida 1-4364 59-0739250
(State or other jurisdiction of incorporation) (Commission File Number)

(I.R.S. Employer Identification No.)

11690 NW 105" Street
Miami, Florida 33178

(Address of Principal Executive Offices) (Zip Code)

(305) 5003726

(Registrant’s telephone number, including area fode

Check the appropriate box below if the Form 8-lis intended to simultaneously satisfy the {jlimbligation of the registrant under any of
the following provisions gee General Instruction A.2. below):

Written communications pursuant to Rule 425 uriderSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 untherExchange Act (17 CFR 240.14a-12)

Pre-commencement communications pursuant to Ride2{b) under the Exchange Act (17 CFR 240.14d)2(b)

O o o o

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

(e) Compensatory Arrangements of Certain Officers.
2013 Long-Term Incentive Awards

On February 8, 2013, the Compensation CommitterioBoard of Directors (and the independent dinectd our Board of Directors with
respect to Robert E. Sanchez, President and Ckefuive Officer) approved the 2013 long-term inoenawards for Mr. Sanchez and each
of Art A. Garcia, Executive Vice President and GHigancial Officer, John H. Williford, PresidenGlobal Supply Chain Solutions and
Robert D. Fatovic, Executive Vice President, Chiefal Officer and Corporate Secretary. Gregorywieiton, Executive Chairman, did not
receive a long-term incentive award in 2013 askbenids to retire from the Company in May 2013. Fait3, the total target long-term
incentive value remains unchanged at 175% of tlipaint of the relevant salary range for each of feswilliford, Garcia and Fatovic and
350% of the midpoint for Mr. Sanchez, who assunmedrvle of CEO in January 2013. The Idegm incentive value approved for each na
executive officer was comprised of 40% in stockap (reduced from 45% in 2012), 40% in performabased restricted stock rights
(PBRSRs) (increased from 35% in 2012) and 20% ifop@ance-based restricted cash awards (PBCA) amgdd from 2012).

The stock options continue to vest in three eqnalal installments commencing on the first anni@sr®f the grant date and expire ten years
from the grant date. The vesting criteria for tlBRSRs and PBCA are different from those grante2Dih?, as described below.

The performance criteria applicable to the PBRSRERBCA awarded in 2012 was based on our totaksloéder return (TSR) relative to the
TSR for the companies in the S&P 500 CompositeXniibe PBRSRs and PBCA applicable to the 2013 PBRST PBCA will be subject

to two metrics: 50% of the PBRSRs and PBCA wilelaened based on the Company's TSR relative to$iRedf companies in a custom peer
group and 50% will be earned based on the Compagtyim on capital (ROC).

The 50% of the PBRSRs and PBCA that will be eabeskd on TSR performance will be measured in tegeal performance periods of
one, two and three years (e.g., one-third will @med based on performance from January 1, 20d8ghrDecember 31, 2013; one-third will
be earned based on performance from January 1,tA8diByh December 31, 2014; and one-third will &med based on performance from
January 1, 2013 through December 31, 2015). Fdr padormance period, the Company's TSR will be garad to and ranked against the
TSR of the companies in a custom peer group. Thiopof the PBRSRs and PBCA that will be earnadstach performance period will
depend on the rank of the Company's TSR relatitkdg@ompanies in the custom peer group as mdsedet forth in the terms and
conditions for such awards attached to this CurfRegort on Form 8-K.

The 50% of the PBRSRs and PBCA that will be eabveskd on the Company's ROC will also be measuréatée equal performance
periods. One-third will be based on ROC performathuéng calendar year 2013, otigrd will be based on ROC performance during caie
year 2014 and or-third will be based on ROC performance during edér year 2015. At the start of each year, thre€Radget levels will
be set for that year: a Threshold Level (at whisbof the PBRSRs and PBCA will be earned), a Tatgeel (at which 100% of the
PBRSRs and PBCA will be earned) and a Maximum Léaialvhich 125% of the PBRSRs and PBCA will be edjn

In each case, all awards that have been earnednijiivest at the end of the entire three-yearquarnce cycle if the employee is employed
with the Company, subject to the approval of thenBensation Committee of our Board of Directors.i@#nd equivalents on the PBRSRs
will accrue and be paid only with respect to PBR#8R¢ actually vest at the end of the three-yediopmance cycle.

The terms and conditions for the 2013 PBRSRs arfd/A&re attached to this Current Report on Form &skexhibits 10.4(w) and 10.4(x).
Amended and Restated Severance Agreements

On December 17, 2012, the Company entered into dateand restated Severance Agreements with eddbgsrs. Swienton, Sanchez,

Williford, Garcia and Fatovic. These agreementyigi® for certain severance benefits if the exeagiemployment is terminated due to

death, disability, without cause or after a chaingeontrol (as each term is defined in the agreds)eBxcept as described below, the benefits
provided to each executive under these agreementibstantially the




same benefits as those set forth in the Form oéiS@ee Agreement that was filed with the SEC orriaty 11, 2009 (the 2009 Severance
Agreements) and which are described under “PotdPéigments Upon Termination or Change of Contmoldur Definitive Proxy Statement
on Schedule 14A filed with the SEC on March 19,201

Under the 2009 Severance Agreements with the Coytpp@®EO and named executive officers, upon a teatitin without cause not involvii

a change of control, executives were entitled nouétiple of their target bonus opportunity undez tbompany's annual cash incentive awards.
Because the Company intends any payments made thedennual cash incentive awards to qualify abbpaance-based compensation
under Section 162(m) of the Internal Revenue Cdd®86 as amended (the Code), the 2009 Severanaekgnts have been amended and
restated to provide that, upon a termination witheawse not involving a change of control, exe@asgiwill be entitled to a pro-rata bonus
based on actual performance in the year of termoimaind a multiple (which is unchanged) of the agerof amounts actually paid to the
executive under the annual cash incentive awardhéothree-year period preceding the year of teation. If after a change of control has
occurred, the executive is terminated without caurdbe executive terminates his employment forottjoeason”, the executive will be

entitled to a praata bonus based on actual performance in theoféarmination and a change of control multiple igthis unchanged) of h
target bonus opportunity under the Company's antasdi incentive awards.

In addition, the Company will cease to providexageoss-up on any amounts that constitute “excassghute payments” within the meaning
of Section 280G of the Code. The amended and ees&tverance Agreements for the named executierfand the amended and restated
Executive Severance Plan for all other officers moawide that the Company shall reduce (but natwedero) the aggregate present value of
the payments under the agreement to an amourddkatnot cause any payment to be subject to thigeebexx under Section 4999 of the
Code, if reducing the payments under the agreemeuld provide the executive with a greater netrafi® amount than would be the case if
no reduction was made.

The revised Executive Severance Plan and the new $@verance Agreements with the Executive Chair@&® and other named execut
officers are attached to this Current Report omF8+K as exhibits 10.1(b), 10.1(c) and 10.1(d).

2013 Annual Cash Incentive Awards

On February 8, 2013, the Compensation CommitterioBoard of Directors (and the independent dinectd our Board of Directors, with
respect to Messrs. Swienton and Sanchez) apprbedagitms and conditions of the 2013 annual cagniive awards for our named execu
officers (including Messrs. Swienton and Sanchea).2013, the performance metrics applicable toammnual cash incentive awards will be
earnings per share (60%) and operating revenue)(4®86ause the Company's ROC is now a key perforearetric in our 2013 Long-Term
Incentive Plan, we have removed ROC as a measunarin013 annual cash incentive awards. For 20E3target payout opportunity under
the annual cash incentive awards will remain ungkdn175% of base salary for Mr. Swienton, 150%axfe salary for Mr. Sanchez (as
previously disclosed), 100% of base salary for Williford and 80% of base salary for each of Mes&arcia and Fatovic, with a maximum
equal to two times the target payout opportunity.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits
Exhibit No. Description
10.1(b) The Form of Amended and Restated Severance Agradarebhief Executive Officer and Executive Chaimma
10.1(c) The Form of Amended and Restated Severance Agreadaresther named executive officers
10.1(d) The Ryder System, Inc. Executive Sever&tae effective as of January 1, 2013
10.4(w) Terms and Conditions applicable to 2013gsmance-based cash awards granted to named &seofftcers under
the Ryder System, Inc. 2012 Equity and Incentiven@ensation Plan
10.4(x) Terms and Conditions applicable to 2013gsmance-based restricted stock rights grantethtoed executive

officers under the Ryder System, Inc. 2012 Equity Bncentive Compensation Plan




SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdéport to be signed on its behalf
by the undersigned hereunto duly authorized.

Date: February 14, 2013 RYDER SYSTEM, INC.
(Registrant)

By: /s/ Robert D. Fatovic
Name: Robert D. Fatovic

Title: Executive Vice President, Chief Legal
Officer & Corporate Secretary




Exhibit 10.1(b

Form for the CEO and the Executive Chairman

AMENDED AND RESTATED
SEVERANCE AGREEMENT

This AMENDED AND RESTATED SEVERANCE AGREEMENT (tH&greement”) is executed on
December 17, 2012 (“Execution Date”) and is effextis of the date set forth in Section 17 (theééife Date”),

between Ryder System, Inc., a Florida corporatibe {Company”), and (the “Executive”).
WHEREAS, the Company and the Executive entereddarBeverance Agreement dated , Whic
was amended and restated effective e “Rtior Agreement”);

WHEREAS, the Company and the Executive hereby elésiamend and restate the Prior Agreement, in each
case on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the mutual pisea contained herein and of other good and vatuabl
consideration, the receipt and sufficiency of whacé hereby acknowledged, the parties agree asvisll

1. DEFINITIONS.

Capitalized terms used in the Agreement and netwdere defined shall have the meanings set fortthisn
Section:

(@) “ Accrued Benefits means (i) earned but unpaid base salary acchvedgh the Termination Date and
any accrued but unpaid vacation time to the extanted to the Termination Date under Company golic)
unreimbursed expenses incurred in accordance yphcable Company policy through the Terminatiortd)4iii)
unpaid amounts under the terms of any incentive plavhich the Executive participates as of thenTieation Date, i
and to the extent that the Executive is entitledenrthe terms of any such plan to receive a payaenf the
Termination Date; and (iv) all other payments, igser perquisites to which the Executive may hetked through
the Termination Date, (including but not limitedrights to indemnification under the Company’s Byvt as in effect
from time to time) subject to and in accordancéhie terms of any applicable compensation arraegéenr benefit,
or any equity or perquisite arrangement, plan, Enogor grant.

(b) *“ Base Salary means the Executive’s annual base salary in effe¢he Termination Date, or, on or
before the second anniversary of a Change of Clpaind if higher, the highest annual base salasffiect during the
six (6) month period immediately preceding the @waaf Control. Base Salary for this purpose shatlimclude or
reflect bonuses, overtime pay, compensatory tiniecofnmissions, incentive or deferred compensatomployer
contributions towards employee benefits, costwng adjustment, or any other additional compeonsatnd shall not
be reduced by any contributions made on the Exexatbehalf to any plan of the Company under Sacti?b, 132,
401(k), or any other analogous section of the Code.




(c) “ Benefits Continuation Pericgdmeans the period for each applicable benefitir@gg on the
Termination Date and ending on the earliest aih@ day on which the Executive is eligible to reeaioverage for
such benefit from a new employer; (ii) the dateExecutive cancels his COBRA continuation coverageccordance
with the terms of the relevant plan(s); or (iiitlast day of the Executive’s Severance Period.

(d) “Cause” means: (i) fraud, misappropriation or embezzletignthe Executive against the Company or
any of its subsidiaries and/or affiliates; (ii) eetion of or plea of guilty or nolo contendereadelony; (iii) convictior
of or plea of guilty or nolo contendere to a miséamor involving moral turpitude or dishonesty; (ni)lful failure to
report to work for more than thirty (30) continualesys not attributable to eligible vacation or supgd by a licensed
physician’s statement; (v) material breach by thedttive of the provisions of Section 10 of thisrégment
(Restrictive Covenants); (vi) willful failure to germ the Executive’s key duties or responsibiitier (vii) any other
activity which would constitute grounds for termtioa for cause by the Company or its subsidiarreafiiliates,
including but not limited to material violations tife Company’s Principles of Business Conduct graaralogous
code of ethics or similar policy. Notwithstandirgtforegoing, if a Change of Control has occurrétiwthe two (2)
years preceding a Cause determination, “Causel sbiinclude subsection (vii) of the precedingtsece, provided
that subsection (vii) shall continue to apply tg &rminations that are deemed to have retroagtweturred pursuant
to Section 5(c)(iii). For the purposes of this Smctl(d), any good faith interpretation by the Camys Board of
Directors (the “Board”) of the foregoing definitiarf “Cause” shall be conclusive on the Executiva. furposes of
this Agreement “Causeshall be determined by the Board or its designemjigeed that following a Change of Contr
“Cause” shall be determined by a majority of theuimbent Board (as defined in Section 1(e)), ahéfe are fewer
than three (3) members in the Incumbent Board @ekey the Executive) at the date of such a deteatiun, by the
remaining Incumbent Board members, if any, and tiwals of the members of the Board. Any good faith
interpretation that satisfies the foregoing sergestwall be conclusive on the Executive. The Exegelwghall not have
the right to vote or be counted for purposes ofdisiermination of Cause.

(e) *“ Change of Contral Except as provided below, for the purpose of &kiggeement, a “Change of
Control” shall be deemed to have occurred if:

() any individual, entity or group (within the meaniofySection 13(d)(3) or 14(d)(2) of the
Securities Exchange Act of 1934, as amended (tBd4'Act”)) (a “Person”) becomes the beneficial owmkrectly or
indirectly, of thirty percent (30%) or more of thembined voting power of the Company’s outstandioting
securities ordinarily having the right to vote tbe election of directors of the Company; provideolvever, that for
purposes of this subparagraph (i), the followinguasitions shall not constitute a Change of Con{A) any
acquisition by any employee benefit plan or plagélated trust) of the Company and its subsidsaand affiliates or
(B) any acquisition by any corporation pursuara toansaction which complies with clauses (A), éBjl (C) of
subparagraph (iii) of this Section 1(e); or




(i)  theindividuals who, as of January 1, 2007, camtitt the Board (the “Incumbent Board”) cease
for any reason to constitute at least a majoritthefBoard, provided that any person becomingecthbr subsequent
January 1, 2007 whose election, or nomination liecten, was approved by a vote of the persons cising at least
majority of the Incumbent Board (other than an @b&cor nomination of an individual whose initisdsaumption of
office is in connection with an actual or threaeéection contest, as such terms are used in Rialell of
Regulation 14A promulgated under the 1934 Act esfiiect on January 23, 2000)) shall be, for puepas this
Agreement, considered as though such person waesreber of the Incumbent Board; or

(i)  there is a reorganization, merger or consolidadioiihe Company (a “Business Combinationty),
each case, unless, following such Business Combmd®\) all or substantially all of the individuahnd entities who
were the beneficial owners, respectively, of thenfany’s outstanding common stock and outstanditiggo
securities ordinarily having the right to vote tbe election of directors of the Company immediafelor to such
Business Combination beneficially own, directlyiratirectly, more than fifty percent (50%) of, respeely, the then
outstanding shares of common stock and the combioily power of the then outstanding voting se@siordinarily
having the right to vote for the election of dies, as the case may be, of the corporation raguitom such Busine:
Combination (including, without limitation, a con@dion which as a result of such transaction owesGompany or
all or substantially all of the Company’s assetleazidirectly or through one or more subsidiariegubstantially the
same proportions as their ownership, immediatdlyr po such Business Combination, of the Companutstanding
common stock and outstanding voting securitiesnanmdly having the right to vote for the electionddfectors of the
Company, as the case may be, (B) no Person (erguauty corporation resulting from such Business Kioation or
any employee benefit plan or plans (or related)rafsthe Company or such corporation resultingrfreuch Business
Combination and their subsidiaries and affiliates)eficially owns, directly or indirectly, 30% orone of the
combined voting power of the then outstanding \g8ecurities of the corporation resulting from sBefsiness
Combination and (C) at least a majority of the memlwf the board of directors of the corporaticuténg from such
Business Combination were members of the IncumBeatd at the time of the execution of the initigieement, or
of the action of the Board, providing for such Biess Combination; or

(iv) there is a liquidation or dissolution of the Compapproved by the shareholders; or
(v) there is a sale of all or substantially all of #ssets of the Company.

Notwithstanding anything in this Section 1(e) te tontrary, for purposes of Section 5(c)(ii), a @&of
Control shall only be deemed to occur if such taatisns or events would give rise to a “changewnership or
effective control” or a change in the “ownershipacgubstantial portion of the assets” under Se@@9A of the Code,
and the rulings and regulations issued under teeti@&.

( “ Code” means the Internal Revenue Code of 1986, as aatesdpplemented or substituted from time
to time.




(g) *“ Company Entity’ has the meaning set forth in Section 15(e).

(n) “ Disability " means (i) the Executive is unable to engage insarbstantial gainful activity by reason of
any medically determinable physical or mental impaint that can be expected to result in deathmbeaexpected to
last for a continuous period of not less than tedll2) months; (ii) the Executive is, by reasommmy medically
determinable physical or mental impairment thatloamxpected to result in death or can be expectidt for a
continuous period of not less than twelve (12) menteceiving income replacement benefits for éopesf not less
than three (3) months under an accident and hpkthof the Company; or (iii) a determination bg tBocial Security
Administration that the Executive is totally disadbl

() “ Employment Terni means the Executive’s term of employment commmapoin the date the Executive
was originally hired by the Company and endinghanfirst to occur of the events specified in Settdo

() “ Equity Compensation Opportunitiésneans the Executive’s ability to obtain equitytiie Company (or
a comparable cadbased incentive program) through a compensatoangement. Equity Compensation Opportun
are measured using the valuation method appligtidZompany for financial accounting purposes aedoard ma
take into account in determining that no reduchas occurred any exercises, cashing out, or atiedity in favor of
the Executive that is either triggered by the Ex@euwor occurring in connection with a Change oh€ol. Changes in
the underlying value of the stock shall not betedas a reduction in the Equity Compensation Qppdies, and the
Company may take into account in replacing theevalipre-Change of Control equity compensation waht-
Change of Control equity compensation (or a confpgareash-based incentive program) that the Exeeutisty have
received value for his equity compensation in tharge of Control.

(k) * Good Reasorionly applies within two (2) years following a Qige of Control, as defined in Section 1
(e), except as otherwise provided in Section 5();)&nd means the occurrence of any of the follgwiithout the
Executive’s consent: (i) any material reductionhia aggregate value of the Executive’s compensétiomsisting of
the Executive’s base salary, target bonus oppaytunmider the Company’s annual bonus plan or progcash
perquisites, and Equity Compensation Opportuniti@$)the Company’s requiring the Executive tol@esed or to
perform services at any site or location more tiifan(50) miles from the site or location at whitie Executive is
based at the time of the Change of Control, exiegdtavel reasonably required in the performanicei®
responsibilities (which does not materially excdegllevel of travel required of the Executive ie 8ix (6) month
period immediately preceding the Change of Contfol) any failure by the Company to obtain thesasption and
agreement to perform under this Agreement by aesstr as contemplated by Section 8; (iv) any faihy the
Company to pay into the Trust(s) the amounts anldeatime or times as are required pursuant toeimes of Section
6; or (v) any material and adverse changes in Keeltive’'s duties and responsibilities. For theidaoce of doubt, a
change in reporting relationship or title shall nobstitute “Good Reason.”

The Executive’s termination of employment shallyocbnstitute a termination for Good Reason if the
Executive terminates employment on or prior toftist anniversary of the date on




which the circumstances providing a basis for decmination initially occurred. In addition, the &outive’s
continued employment shall not constitute consgnbrt a waiver of rights with respect to, any cingtance
constituting Good Reason, until ninety (90) daygehalapsed since the occurrence of the circumstamesuld asse
constitutes Good Reason, and the Executive hgsravided notice in accordance with Section 1(mdmptd the end ¢
such ninety (90) day period.

()  *Involuntary Terminatiori means the termination of the Executive’s emplogtri®y the Company for
any reason other than death, Disability or Caus®jiged, however, that an Involuntary Terminatidrnis
employment shall not occur if:

(i) the termination of the Executive’s employment ig doi the transfer of his employment between
the Company and a Company Entity, or among the @ompnd one or more Company Entities; or

(i)  the termination follows a Change of Control ant&it(a) the Executive’s employment is
transferred to the purchaser or transferee ofralhg portion of the operations of the Companyryr subsidiary or
affiliate (the “Disposed Business”) and the obligas of this Agreement are assumed by the purcltadesinsferee or
(b) the Executive terminates his employment with@ompany or any of its subsidiaries or affiliatesloes not acce
an offer of employment from a purchaser or trarsgarotwithstanding that the Executive receivedféer of
employment from either the purchaser or transfefébe Disposed Business or the Company or ants &ubsidiaries
and affiliates which offer included a continuatwinthe obligations of this Agreement, as determibgdhe Company
in its sole discretion.

In no event shall an “Involuntary Termination” océthe Executive terminates his employment wiib t
Company or any of its subsidiaries or affiliatesday reason. In the event of the occurrence ofcditlge events set
forth in subsection (ii) above, the Company’s osligns under this Agreement shall terminate immedtjiaand the
Executive shall not be entitled to any amountsesrdits hereunder but shall still be required tmply with Section
10 hereof. This Agreement shall, however, continueffect if the Executive’s employment is transéel between or
among the Company and Company Entities, as congteapin subsection (i) above.

(m) “ Notice of Terminatiorf means written notice (i) specifying the effectiate of the Executive’s
termination (which shall not be less than thirt@)(8ays after the date of such notice in the caset@rmination on
account of Disability or the Executive’s voluntaeymination other than for Good Reason); (ii) soleith respect to
the Executive’s terminating for Good Reason, citimg specific provision of this Agreement and thet$ and
circumstances, in reasonable detail, providingsasifar such termination, provided that if the bdsr such Good
Reason is capable of being cured by the CompaayEtlecutive will provide the Company with an oppaity to cure
the Good Reason within thirty (30) calendar daysrakceipt of such notice, and (iii) solely withkspect to the
Company terminating the Executive’s employment ccoant of Disability, its intent to terminate hisployment on
account of Disability. A Notice of Termination wiks applicable, be provided by or to the Board.




(n) *“Releas€ means a severance agreement and general reteassomprehensive form used by the
Company for such purposes at the time of the Exexatseparation from employment (a copy of suaimfas in
effect on the date this Agreement is executedasheéd to this Agreement by way of example, butkecutive
acknowledges that such form may be updated by timep@ny from time to time). If the Executive is sedijto the
Older Workers Benefit Protection Act (“OWBPA”), tirelease shall be revocable until the end of tkiergla (7th)
calendar day after Executive executes the Release.

(o) *“Release Effective Datemeans, if the Executive is covered by the OWBR¥hes Termination Date,
the later of: (i) the eighth (8th) calendar dayathe execution of the Release, provided thaEttexutive has not
revoked the Release prior to such date, or (ii)Timenination Date. If the Executive is not covebydthe OWBPA on
his Termination Date, the Release Effective Datamadhe later of: (i) the date on which the Relesgxecuted by
the Executive, or (ii) the Termination Date.

(p) “ Severance Multiplé means a multiple of two and oredf (2 1/2). On or after a Change of Control,
Severance Multiple shall mean three (3).

(q) *“ Severance Periodmeans a period of two and one-half (2 1/2) ydalilewing the Termination Date.
On or after a Change of Control, the Severance®shall mean a period of three (3) years follovtimg Termination
Date.

(n “ Specified Employeé means an individual deemed to be a “specifiedleyge” in accordance with the
policies and procedures adopted by the Compangeanerally includes any individual who is an officéithe
Company.

(s) “Target Bonus means the stated target incentive award whictetkecutive is eligible to receive under
the Company’s annual incentive compensation plaawards for the year in which the Termination Dateurs.

(t) “ Termination Date’ means the effective date of the termination ef Bxecutive’s employment with the
Company and all subsidiaries or affiliates.

(u) “ThreeYear Average Bonusmeans the average annual cash incentive awaddt@pdne Executive
under the Company’s annual incentive compensatamfor the prior three (3) calendar years immesdyapreceding
the Termination Date. If the Executive has beenleyeal for less than three (3) full calendar yeatha Termination
Date, the Three-Year Average Bonus will be basetheraverage of the actual annual cash incentiadpayout
percentages over the prior three (3) calendar yeasmilarly situated executives multiplied byetExecutive’s
Target Bonus.

(v) “Trustee” shall have the meaning ascribed to such termenti®n 6 of this Agreement.

2. POSITION/DUTIES.




(@) The Company agrees to continue to employ the Ekexas its Chief Executive Officer or other
equivalent title as approved by the Board, sulijethe terms and conditions outlined in this AgreemThe
Executive accepts the continuing employment. Thechttve will have those responsibilities, dutiagharities and
titles consistent with the Executive’s status asféicer of the Company as assigned from timerneetby the Board,
shall be subject to all rules, policies and procedwf the Company, and shall serve in such otkerwgive capacities,
without additional compensation, as may be assidpyatie Board from time to time.

(b) During the Employment Term, the Executive shallatevsubstantially all of his full business timeh@t
than vacation and sick leave), energy and skithenperformance of his duties with the Company. E\mav, this
Agreement does not prevent the Executive from @haging his and his family’personal passive investments, ant
participating in charitable, civic, educationalpf@ssional, community or industry affairs or segvon the board of
directors of other companies (subject to the cansktihe Board), so long as these activities domaterially interfere
with the performance of his duties or create amq@kactual or perceived conflict of interest dolate Section 10 of
this Agreement.

3. PRIOR ARRANGEMENTS.

The parties agree that, as of the Effective Ddlt@ri@r employment, separation, severance, terttoanachang
of control, or similar agreements, arrangementglams whether oral or written covering the Exeaiire terminated
and superseded and any notice periods with regpsach terminations are deemed satisfied or afglizaived.

4. TERMINATION.
The Executive’s employment and the Employment Tehaill terminate on the first of the following toco:

(&) DISABILITY. Upon thirty (30) days’ written noticeybthe Company to the Executive of termination due
to Disability.

(b) DEATH. On the date of death of the Executive.
(c) CAUSE. Immediately upon written notice by the Comp#o the Executive of a termination for Cause.

(d) INVOLUNTARY TERMINATION WITHOUT CAUSE. Upon writtennotice by the Company to the
Executive of an Involuntary Termination without Gau

(e) GOOD REASON ON OR AFTER A CHANGE OF CONTROL. Onafter the occurrence of a Change
of Control, upon written notice by the Executivetlte Company of a termination for Good Reason,exitlip Section
1(m) and as provided in Section 9.

() VOLUNTARY TERMINATION. Upon notice by the Executivie the Company of the Executive’s
voluntary termination of employment, or on or atie€Change of Control, upon notice by the Executivihe Compan
of the Executive’s voluntary termination of




employment without Good Reason (which the Compaay,nm its sole discretion, make effective earien the
termination date proposed by the Executive), suldgeSection 1(m) and as provided in Section 9.

5. CONSEQUENCES OF TERMINATION.

(@) DISABILITY. In the event the Employment Term endsaccount of the Executive’s Disability, the
Company shall pay and provide the Executive anyrdexdt Benefits.

(b) DEATH. In the event the Employment Term ends duthéoExecutive’s death, the Company shall pay
and provide Executive’s estate (to the extentbeakficiaries have not been designated under apdidenefit or
compensation plans) any Accrued Benefits.

() INVOLUNTARY TERMINATION WITHOUT CAUSE NOT DUE TO ACHANGE OF CONTROL. In
the event of the Executive’s Involuntary Terminatimt due to a Change of Control, the Executivdl dlesentitled to
receive the compensation listed below, subjecid@bmpliance with the terms and conditions of Bech(f)
(“Additional Terms”).

(i) The Company shall pay or provide to the Executieefollowing payments and benefits:

(A)  Any Accrued Benefits payable as soon as ptattfter the Termination Date, or such
other date as their terms require;

(B) Continued payment of the Executive’s Base i§diar the applicable Severance Period
payable in installments in accordance with the Camyfs standard payroll practices, but
no less frequently than monthly, beginning withixtys (60) days following the
Termination Date (with the first payment to inclual@ounts accrued between the
Termination Date and the first payment date); ptedithat, if the sixtieth (60th) day
following the Termination Date falls in the calengaar following the calendar year in
which the Termination Date occurs, payments witleca@mmence prior to the first day of
the calendar year following the calendar year inctvithe Termination Date occurs;
provided further that, in the event the Executwa iSpecified Employee on the
Termination Date, payment shall be made in accaslavth the following provisions:

a. If the aggregate value of the payments dulkddcikecutive pursuant to this
Section 5(c)(i)(B) during the six (6) month perimilowing his Termination Dat
does not exceed two (2) times the lesser of: @) 3pecified Employee’s base
salary for the year prior to the year in which Teemination Date occurs; or (y)
the maximum amount that may be taken into accondéua qualified retirement
plan




(©)

(D)

pursuant to Section 401(a)(17) of the Code forya in which the Termination
Date occurs (such amount, the “Separation Pay Dintite Executive shall
receive continuation of his Base Salary for theeBawce Period payable in
installments in accordance with the Company’s saathgayroll practices, but no
less frequently than monthly, as set forth above.

If the aggregate value of the payments dubddeikecutive pursuant to this
Section 5(c)(i)(B) during the six (6) month perimilowing his Termination Dat
exceeds the Separation Pay Limit, the Executivé sbaireceive any payments
of continued Base Salary in excess of the Separ&#&y Limit during such six (
month period. Any amounts in excess of the Semard&ay Limit which would
have otherwise been paid during the six (6) moetiog following the
Executive’s Termination Date shall be paid in apusam on the first day
following the six (6) month anniversary of the Extee’s Termination Date.
Beginning with the first payroll cycle occurring on after the first day following
the six (6) month anniversary of the Executs/&€ermination Date and continui
until the end of the Severance Period, the Exeewdhall receive continuation
payments of the Executive’s Base Salary in inst@iita in accordance with the
Company’s standard payroll practices, but no lesguently than monthly.

For purposes of Section 409A of the Code, @zthliment payment of Base
Salary made pursuant to this Section 5(c)(i)(B)Idletreated as a separate
payment of compensation.

A lump sum payment equal to (x) the ExecusvEhree-Year Average Bonus multiplied

by (y) the Severance Multiple, payable on the Reddaffective Date or as soon

thereafter as is reasonably practicable, but iavemt shall such payment occur later 1
March 15 of the calendar year following the yeawimch the Termination Date occurs;

A lump sum payment equal to the pro-rata dasfus for the year in which the

Termination Date occurs which shall be paid (x) weach annual bonuses are paid to

non-terminated employees (or, if later, upon thestsection of all conditions for the

payment of benefits hereunder, but in no event shah payment occur later than Ma

15 of the calendar year following the year in which




(E)

the Termination Date occurs) and (y) based on ¢hehattainment of the performance
goals under the annual bonus plan for the yeathieiwthe Termination Date occurs;

If the Executive continues to receive heakhdfits (including, medical, prescription,
dental, vision and health care reimbursement addmemefits) pursuant to the
Company’s health plans under the Consolidated Onsnfudget Reconciliation Act of
1985, as amended, supplemented or substitutedtinoento time (“COBRA”) and pays
the full COBRA premiums, the Company will reimbutke Executive for the COBRA
premiums paid for such benefits for the Executine his family through COBRA (with
the exception of any COBRA premiums paid for hea#tte reimbursement account
benefits), through the Benefits Continuation Perindaccordance with the applicable
plans, programs or policies of the Company, andumi terms applicable to comparably
situated active employees during such period (whidll offset the Company’s COBRA
obligation, if any); provided that the Executiveyr@ntinue to receive health benefits
pursuant to the Company’s health plans during egef time in the Benefits
Continuation Period during which the Executive wbnbt otherwise be entitled to
COBRA continuation coverage under Section 49808efCode if the Executive
continues to pay premiums for such health beneiitd,the Executive shall receive
reimbursement for all premiums paid by the Exe@utor such continued health benefits
on the date no later than December 31 of the cateyehr immediately following the
calendar year in which the applicable expenses haga incurred. If the Executive fails
to accept available coverage from another employéails to notify the Company (or
following a Change of Control, the Company or tmastee) within thirty (30) days of
the Executive’s eligibility to receive coverage endnother employer’s plan, the
Executive’s reimbursements under this Section B(E)(shall immediately terminate
and the Executive shall cease to be entitled tosani reimbursements under this
Agreement and shall be required within three (3hths after such failure to reimburse
the Company for the reimbursements paid to the EHxexafter such failure. In addition,
the Executive agrees that the Company may offsghagsuch reimbursement or deduct
such reimbursement from any payments due to theufive in full or partial payment «
such reimbursement; provided that no such offsait ble made in violation of Section
409A of the Code;
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(F)

(G)

(H)

(1)

The Company shall provide the Executive witbf@ssional outplacement services as
determined in the Company’s sole discretion uhsl ¢arliest of: (w) thirty-six (36)
months after the Termination Date, (x) the datevbich the Executive obtains another
full-time job, and (y) the date on which the Exeeeitbecomes self-employed. The
amount of outplacement services provided to thecixee during any calendar year will
not affect the amount of outplacement servicesipgeal/to the Executive in any
subsequent calendar year. The Company will notlpayxecutive cash or provide other
benefits in lieu of professional outplacement ssrs]

If the Executive is covered by any Companyrsaoed executive life insurance program
as of the Termination Date, the Company shall coetito pay for the Executive’s
coverage until the end of the Severance Periothéend of the Severance Period, the
Executive will have thirty-one (31) days from tlast day of the Severance Period to
convert his life insurance coverage to an indivigaicy;

If the Executive is covered by any Companyrsmred supplemental lorigrm disability
insurance program as of the Termination Date, th@@any shall continue to pay for the
Executive’s coverage until the end of the Severder@d. At the end of the Severance
Period, the Executive shall be entitled to keep falicy if he continues to pay the
annual premiums; and

Any benefits or rights to which the Executigeentitled under any of the Company’s
stock or equity plans in accordance with the tesmd conditions of those plans.

(i) If a Change of Control occurs and the Executivibés receiving, or is entitled to receive,
payments and benefits under Section 5(c)(i) of Ageeement as a result of his Involuntary Termoratvithout Caus
not due to a Change of Control, the Company slalltp the Executive in a lump sum, within sevenc@endar days
after the Change of Control, an amount (in liefutdre installment payments) equal to the presahtesof all future
cash payments due to the Executive under Sectm)()9B) of this Agreement using the prime commald¢ending
rate published by the Trustee at the time the Chah@gontrol occurs. The Company and the Execwtinadl continue
to be liable to each other for all of their othespective obligations under this Agreement. Inethent that the
Executive was a Specified Employee on his Termomaate, if the sum of the payments which the Etteeu
previously received in accordance with Section(B(8) and the payment set forth in this Section)&() exceeds the
Separation Pay Limit, any amounts in excess oBiearation Pay Limit shall be paid on the latgiA)fthe first day
following the six (6) month anniversary of the Temation Date and (B) within seven (7) calendar dafysr the
Change of Control. For the avoidance of
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doubt, in the event that the provisions of thist®ecs(c)(ii) become effective, they shall supeesétke provisions of
Section 5(c)(i)(B).

(i) If a Change of Control occurs and (A) the Execuéxperienced an Involuntary Termination
within twelve (12) months prior to the date on whibe Change of Control occurs and (B) it is reabbn
demonstrated by the Executive that such terminatf@mployment either (a) was at the request bfrd party who
has taken steps reasonably calculated to effebbage of Control or (b) otherwise arose in coneacvith or in
anticipation of a Change of Control, then in aduditio the payments and benefits set forth in Sed{o)(i), the
Executive shall be entitled to the following: (xjump sum payment equal to 50% of the ExecutiveiseBSalary,
payable as soon as practicable but no later thxéy (§0) days following the Change of Control; pided that if the
Executive was a Specified Employee on his Termomalate, such payment shall be paid on the latét)ads soon as
practicable but no later than sixty (60) days failag the Change of Control and (2) the first dajofwing the six (6)
month anniversary of the Executive’s Terminatiori)dy) the difference between three (3) timesTtarget Bonus
and two and one-half (2.5) times the Executive’se€hYear Average Bonus amount paid to the Execipiiveuant to
Section 5(c)(i)(C), which shall be paid as sooprasticable following the Change of Control butlater than March
15 of the calendar year following the calendar yeavhich the Change of Control occurs; and (z)gorposes of
determining the Severance Period for benefits plexviunder Sections 5(c)(i)(E), (G), and (H), thed&xive’'s
Severance Period shall be defined as the thirty36x month period following the Termination Daldotwithstanding
the foregoing, in the event that (A) a Change afit@d occurs and payments and benefits become pay@the
Executive pursuant to this Section 5(c)(iii); aBj such Change of Control does not constituteleahge in ownershi
or effective control” or a change in the “ownersbi@a substantial portion of assets” under Secti@®A of the Code
and the rules and regulations issued thereundefuthp sum payment set forth in (x) above shalpdie on the first
anniversary of the Executive’s Termination Date.

(iv) If a Change of Control occurs and (A) the Execusivenployment was voluntarily terminated
within twelve (12) months prior to the date on whtbe Change of Control occurs; (B) such termimatimuld have
constituted a termination for Good Reason if it badurred within two (2) years following the ChargfeControl; and
(C) it is reasonably demonstrated by the Exectutiaéthe circumstances which would have causeddberrence of
Good Reason either (a) were at the request ofé plarty who had taken steps reasonably calcutatetfect a
Change of Control or (b) otherwise arose in conanatith or in anticipation of a Change of Contriblen the
Executive shall be entitled to the following (baseda Severance Multiple of three (3) and a Sewer&eriod of
thirty-six (36) months from the Termination Date):

(A)  Alump sum payment equal to the Executive’s@&8&alary multiplied by the Severance
Multiple payable within sixty (60) days followinge Change of Control; provided that,
if the sixtieth (60th) day following the Change@dntrol falls in the calendar year
following the calendar year in which the Chang€ohtrol occurs, payment will not be
made prior to the first day of the
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(B)

(©)

(D)

calendar year following the calendar year in whited Change of Control occurs;
provided further that, if the Executive is a SpedfEmployee on the Termination Date,
any amounts in excess of the Separation Pay Limait be paid to the Executive in a
lump sum on the later of (x) the first day followithe six (6) month anniversary of the
Termination Date and (y) within sixty (60) daysldaing the Change of Control. In the
event that (i) a Change of Control occurs and paysand benefits become payable to
the Executive pursuant to this Section 5(c)(ivid &) such Change of Control does not
constitute a “change in ownership or effective oalfitor a change in theotwnership of
substantial portion of assets” under Section 408#h@ Code and the rules and
regulations thereunder, the lump sum payment sttt feerein shall be paid on the first
anniversary of the Executive’s Termination Date;

A lump sum payment equal to the Target Bonugtiplied by the Severance Multiple,
payable on the Release Effective Date or as saedlter as is practicable, but no later
than March 15 of the calendar year following thierdar year in which the Change of
Control occurs;

A lump sum payment equal to the pro-rata damstus for the year in which the
Termination Date occurs which shall be paid (i) wiach annual bonuses are paid to
non-terminated employees (or, if later, upon thestection of all conditions for the
payment of benefits hereunder, but in no event shah payment occur later than Ma
15 of the calendar year following the year in whikh Change of Control occurs) and
based on the actual attainment of the performanatsginder the annual bonus plan for
the year in which the Termination Date occurs;

If the Executive continues to receive heakmdfits (including, medical, prescription,
dental, vision and health care reimbursement addmemefits) pursuant to the
Company’s health plans under COBRA and pays tH&€COBRA premiums, the
Company will reimburse the Executive for the COBR&miums paid for such benefits
for the Executive and his family through COBRA (wihe exception of any COBRA
premiums paid for health care reimbursement acdoamefits), for the remainder of the
Benefits Continuation Period, in accordance withdbpplicable plans, programs or
policies, if any, of the Company or its succesaad on such terms applicable to
comparably situated active employees during sudegéwhich shall offset the
Company’s COBRA obligation, if any); provided thilé Executive may continue to
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(E)

receive health benefits pursuant to the Compamgadth plans during a period of time in
the Benefits Continuation Period during which the&utive would not otherwise be
entitled to COBRA continuation coverage under $ectio80B of the Code if the
Executive continues to pay premiums for such hdagdtiefits, and the Executive shall
receive reimbursement for all premiums paid byEkecutive for such continued health
benefits on the date no later than December 3heotalendar year immediately
following the calendar year in which the applicablg@enses have been incurred. If the
Executive fails to accept available coverage frotlaer employer or fails to notify the
Company (or the Trustee) within thirty (30) dayslod Executive’s eligibility to receive
coverage under another employer’s plan, the Exeegtreimbursements under this
Section 5(c)(iv)(D) shall immediately terminate ahd Executive shall cease to be
entitled to any such reimbursements under this &gent and shall be required within
three (3) months after such failure to reimburge@ompany for the reimbursements
paid to the Executive after such failure. In additithe Executive agrees that the
Company may offset against such reimbursementdwaesuch reimbursement from
any payments due to the Executive in full or papgayment of such reimbursement;
provided that, no such offset shall be made inatioh of Section 409A of the Code;

A lump sum payment equal to the value of thenfany-sponsored outplacement
program maintained by the Company immediately gndhe Change of Control, based
on the Executive’s management level as of the Traatitn Date, which shall be paid
within sixty (60) days following the Change of Cif provided that, if the sixtieth
(60th) day following the Change of Control fallstive calendar year following the
calendar year in which the Change of Control ogquaigment will not be made prior to
the first day of the calendar year following théecaar year in which the Change of
Control occurs; provided further that, if the Extaee is a Specified Employee on the
Termination Date, such amount shall be paid onates of (x) within sixty (60) days
following the Change of Control and (y) the firstydfollowing the six (6) month
anniversary of the Termination Date. In the evhat {i) a Change of Control occurs and
payments and benefits become payable to the Exeqotirsuant to this Section 5(c)(iv);
and (ii) such Change of Control does not consti&tehange in ownership or effective
control” or a change in the “ownership of a subssportion of assets” under Section
409A of the Code and the rules and regulationstireter, the lump sum payment set
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(F)

(©)

(H)

(1)

()

forth herein shall be paid on the first anniversairthe Executive’s Termination Date;

If the Executive is covered by any Companyrsaoed executive life insurance program
as of the Termination Date, the Company (or thestBe) shall continue to pay for the
Executive’s coverage until the end of the Severder@d. At the end of the Severance
Period, the Executive will have thirty-one days)(Bbm the last day of the Severance
Period to convert his life insurance coverage tadividual policy;

If the Executive is covered by any Compappnsored supplemental long term disak
insurance program as of the Termination Date, th@any (or the Trustee) shall
continue to pay for the Executigtoverage until the end of the Severance Peribthe
end of the Severance Period, the Executive shahtided to keep this policy if he
continues to pay the annual premiums; and

Any benefits or rights to which the Executigeentitled under any of the Company’s
stock or equity plans in accordance with the teamd conditions of any such plans.

For the avoidance of doubt, no payments oelismpayable to the Executive pursuant to
this Section 5(c)(iv) shall continue beyond theedahich is thirty-six (36) months
following the Termination Date.

The Executive shall not be entitled to anyrpagts or benefits pursuant to this Section 5
(c)(iv), unless prior to the Executive’s TerminatiDate, the Executive had given the
Company notice of the circumstances forming thésbafstermination for Good Reason
and an opportunity to cure such circumstancescoraance with Sections 1(k) and (m).

On the Termination Date, the Executive shall ngtarbe eligible to participate in any Company plaiogran
or policy, other than those described in Sectia) B(cluding, but not limited to, the Company’s ¢pterm incentive
plan, short-term disability plan, long-term dis@piplan, employee stock purchase plan, and busitiasel accident

TERMINATION FOR CAUSE OR VOLUNTARY TERMINATION. Ifthe Executive’s employment is
terminated (i) by the Company for Cause, or (iilluntarily by the Executive (other than for Good Baaon or after a
Change of Control), the Company shall pay or prexathe Executive the Accrued Benefits.
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(e) TERMINATION DUE TO A CHANGE OF CONTROL. If, withirthe two (2) year period commencing
on a Change of Control of the Company, (A) the EXge experiences an Involuntary Termination, oy tfi
Executive terminates his employment with the Comypama Company Entity for Good Reason, the Exeewsivall be
entitled to receive the compensation and benesitsd below, subject to his compliance with theneof Section 5(f):

(i) The Company shall pay or provide to the Executnesfollowing payments and benefits:

(A)
(B)

(©)

(D)

(E)

Any Accrued Benefits payable as soon as practitait the Termination Dat

A lump sum payment equal to the Executive’'s@&alary multiplied by the Severance
Multiple payable within sixty (60) days followinhé¢ Termination Date; provided that, if
the sixtieth (60th) day following the Terminatiora falls in the calendar year follow
the calendar year in which the Termination Dateuog,cpayment will not be made prior
to the first day of the calendar year following taendar year in which the Termination
Date occurs; provided further that, if the Execaitiv a Specified Employee on the
Termination Date, any amounts payable under thitsi®&e5(e)(i)(B) in excess of the
Separation Pay Limit shall be paid to the Execuitiva lump sum on the first day
following the six (6) month anniversary of the Teémation Date;

A lump sum payment equal to the Target BonuKiptied by the Severance Multiple,
payable on the Release Effective Date or as saedlter as is practicable, but no later
than March 15 of the calendar year following thieedar year in which the Termination
Date occurs;

A lump sum payment equal to the pro-rata dashus for the year in which the
Termination Date occurs which shall be paid (i) wlsach annual bonuses are paid to
non-terminated employees (or, if later, upon thestection of all conditions for the
payment of benefits hereunder, but in no event shah payment occur later than Ma
15 of the calendar year following the year in whilee Termination Date occurs) and (ii)
based on the actual attainment of the performanaésginder the annual bonus plan for
the year in which the Termination Date occurs;

If the Executive continues to receive heakthdfits (including, medical, prescription,
dental, vision and health care reimbursement addmemefits) pursuant to the
Company’s health plans under COBRA and pays tHe&€COBRA premiums, the
Company will reimburse the Executive for the COBR#&miums paid for such
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(F)

benefits for the Executive and his family througDERA (with the exception of any
COBRA premiums paid for health care reimbursemeatant benefits), for the Benef
Continuation Period, in accordance with the appleglans, programs or policies, if
any, of the Company or its successor, and on sraistapplicable to comparably
situated active employees during such period (whiadl offset the Company’s COBRA
obligation, if any); provided that the Executiveyr@ntinue to receive health benefits
pursuant to the Company’s health plans during egef time in the Benefits
Continuation Period during which the Executive vwebabt otherwise be entitled to
COBRA continuation coverage under Section 49808efCode if the Executive
continues to pay premiums for such health benefitd,the Executive shall receive
reimbursement for all premiums paid by the Exe@utor such continued health benefits
on the date no later than December 31 of the cateyghr immediately following the
calendar year in which the applicable expenses haga incurred. If the Executive fails
to accept available coverage from another employéails to notify the Company (or t
Trustee) within thirty (30) days of Executive’sghility to receive coverage under
another employer’s plan, the Executive’s reimbursets under this Section 5(e)(i)(E)
shall immediately terminate and the Executive stedise to be entitled to any such
reimbursements under this Agreement and shalldpgirel within three (3) months after
such failure to reimburse the Company for the reirmbments paid to the Executive a
such failure. In addition, the Executive agrees tha Company may offset against such
reimbursement or deduct such reimbursement fronpaggnents due to the Executive
full or partial payment of such reimbursement; pded that, no such offset shall be
made in violation of Section 409A of the Code,;

The Company (or the Trustee) shall pay tobkecutive in a lump sum an amount equal
to the value of the Company-sponsored outplacepregiram maintained by the
Company immediately prior to the Change of Contraked on the Executive’s
management level as of the Termination Date, whiail be paid within sixty (60) days
following the Termination Date; provided that, lietsixtieth (60th) day following the
Termination Date falls in the calendar year follogithe calendar year in which the
Termination Date occurs, payment will not be madero the first day of the calendar
year following the calendar year in which the Taration Date occurs; provided further
that, if the Executive is a Specified Employee lo& Termination Date, such amount

17




shall be paid on the first day following the siy (Bonth anniversary of the Termination
Date;

(G) If the Executive is covered by any Companyrsaoed executive life insurance program
as of the Termination Date, the Company (or thestBe) shall continue to pay for the
Executive’s coverage until the end of the Severder@d. At the end of the Severance
Period, the Executive will have thirty-one (31) ddsom the last day of the Severance
Period to convert his life insurance coverage tadividual policy;

(H) If the Executive is covered by any Compapgnsored supplemental long term disak
insurance program as of the Termination Date, th@any (or the Trustee) shall
continue to pay for the Executigtoverage until the end of the Severance Peribthe
end of the Severance Period, the Executive shahtided to keep this policy if he
continues to pay the annual premiums; and

() Any benefits or rights to which the Executigeentitled under any of the Company’s
stock or equity plans in accordance with the teamd conditions of any such plans.

(i) Inthe event that the Executive becomes entitlgghtonents and benefits pursuant to Section 5(e
(i) in connection with a Change of Control that slo@t constitute a “change in ownership or effectentrol” or a
change in the “ownership of a substantial portibthe assets” under Section 409A of the Code, hedtulings and
regulations issued thereunder, the payments arefiteeset forth in Sections 5(e)(i)(B), (C), (DE)( (G) and (H)
herein (in each case, based on a Severance Péting® (3) years from the Termination Date anckeefance
Multiple of three (3)), shall be paid in accordamgth the schedule set forth in Section 5(c)(i)cept as otherwise
provided in this Section 5(e)(ii). In addition, teervices set forth in Section 5(c)(i)(F) (basecad®everance Period of
two and one-half years) shall be provided in liethe payment set forth in Section 5(e)(i)(F). Nihstanding the
foregoing, with respect to the payment set fortBéction 5(e)(i)(B), an amount equal to the les$€x) the
Separation Pay Limit or (y) the amount set forttsaction 5(e)(i)(B) shall be paid to the Executivethe Release
Effective Date or as soon thereafter as is praafgcdout no later than sixty (60) days following thermination Date.
In the event that the amount set forth in Secti@)(5(B) exceeds the Separation Pay Limit, anyesgscamounts shall
be paid at the time they would have otherwise Ipegdh pursuant to Section 5(c)(i)(B).

On the Termination Date, the Executive shall n@@rbe eligible to participate in any Company plaograrn
or policy, other than those described in this $&cti(e)(i) including, but not limited to, the Conmy&s long-term
incentive plan, short-term disability plan, longrtedisability plan, employee stock purchase plawd, Business travel
accident plan.

(i)  Effect of Section 280G on Payments.
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(A)

(B)

(©)

Reduction in Payments. In the event any Payr(endefined below) would constitute an
“excess parachute payment” within the meaning ati6e 280G of the Code, the
Company shall reduce (but not below zero) the aggeepresent value of the Payments
under this Agreement to the Reduced Amount (andédfbelow), if reducing the
Payments under this Agreement will provide the Exge with a greater net after-tax
amount than would be the case if no reduction wagem

Determining Net After-Tax Amounts. In deternmig whether a reduction in Payments
under this Agreement will provide the Executivehndt greater net after-tax amount, the
following computations shall be made:

a. The net aftetax benefit to the Executive without any reductiofayments sha
be determined by reducing the Payments by the anuddederal, state, local al
other applicable taxes (including the Excise Taxdefined below)) applicable to
the Payments. For these purposes, the tax raté®sldetermined using the
maximum marginal rate applicable to such Executiveeach year in which the
Payments shall be paid.

b. The net after-tax benefit to the Executive vatreduction in the Payments to the
Reduced Amount shall be determined by applyingdkeates under Section 5(e)
(ii)(B)(a), with the exception of the Excise Tax.

Reduction Methodology. In the event a reductiothe Payments to the Reduced
Amount will provide the Executive with a greatet aéer-tax amount, the following
shall apply:

a. Reduction of payments. The reduction in thar@ts shall be made first by
reducing as applicable, but not below zero, thé gayments under Sections 5(c)
()(B), 5(c)(iv)(A), and 5(e)(i)(B). In the everthdt such payments are installment
payments, each such installment payment shalldwgcesl pro-rata. The cash
payments under Sections 5(c)(i)(C), 5(c)(i)(D),)&w(B), 5(c)(iv)(C), 5(e)(i)(C)
and 5(e)(i)(D) shall be reduced next, as applicdilée not below zero. In the
event that following reduction of the amounts settf in the preceding sentence,
additional amounts payable to the Executive musedaced, any payments due
to the Executive pursuant to the Company’s equapgshall be reduced on a
pro-rata basis, but not below zero.
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b. Restrictions. Only amounts payable under tlgjge@ment shall be reduced
pursuant to this Section 5(e)(iii). Any reductidra be made in a manner
consistent with the requirements of Section 409&efCode.

(D) Definitions. For purposes of Section 5(e)(iii), flefowing definitions shall appl

a. “Payment” shall mean an amount that is recelyethe Executive or paid by the
Company on his behalf, or represents any propertstny other benefit provided
to the Executive under this Agreement or underahgr plan, arrangement or
agreement with the Company or any other personsaak amount is treated as
contingent on a change in control, as provided uséetion 280G of the Code.

b. “Reduced Amount” shall mean an amount, as detexd under Section 280G of
the Code, which does not cause any Payment tolijecsdo the Excise Tax.

C. “Excise Tax"shall mean the excise tax imposed under Sectiofl 48the Code¢

(E) Determination of Reduction. All determinatiaiesjuired to be made under this Section 5
(e)(iii) shall be made by a nationally recognizedaunting (or compensation and
benefits consulting ) firm selected by the Compghg “Accounting Firm”) which shall
provide detailed supporting calculations both ® @ompany and the Executive within
ten (10) business days of the Change of Contro}. guth determination by the
Accounting Firm shall be binding upon the Compang the Executive. All fees and
expenses of the Accounting Firm shall be bornelgble the Company.

() ADDITIONAL TERMS

(i)  Within fifty (50) days following the Termination D& the Executive shall execute and agree to b
bound by a Release of the Company in a form predayehe Company, which will include, inter alingtExecutive’s
general release of known and unknown claims, po@nd as a condition of receiving any paymentsemefits (other
than the Accrued Benefits) pursuant to this Agre@méapplicable, the Release shall contain piiovis required by
federal, state or local law (e.g., the Older Wosk8enefit Protection Act) to effectuate a geneeddase of all claims.
Notwithstanding anything herein to the contrary pagments or continued benefits on account of teation of
employment hereunder (other than any Accrued Bengdiyable in accordance with their terms) shalhlaee to the
Executive prior to the
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Release Effective Date. In the event that the Exezdloes not execute the Release within fifty &&ys following th
Termination Date or the Release Effective Date smg®ccur within sixty (60) days following the Teination Date,
the Executive shall not be entitled to any paymentsenefits hereunder (other than the Accrued fsnmayable
pursuant to their terms); provided that, if the éixeve becomes entitled to payments and benefitsuaint to Section 5
(c)(iv), the Executive shall not be entitled to grayments or benefits hereunder in the event tlee ke does not
execute the Release within fifty (50) days follogvitie Change of Control or the Release Effectiviedaes not
occur within sixty (60) days following the datetbeé Change of Control.

(i)  As consideration for the Company’s offer of thisrégment to the Executive and for other good
and valuable consideration, during his employment@on termination of employment for any reasba,Executive
agrees to comply with the restrictive covenantdaioed in Section 10 of this Agreement. In additicteipt of the
severance payments and benefits set forth in $e6tis expressly conditioned upon the Executiveistioued
compliance with Section 10. If the Executive isgigtg severance payments and/or benefits unddio@es, and (A)
if the Executive is reemployed by the Company (or subsidiary, affiliate or successor) or breadhesAgreement ¢
the Release, or (B) if the Company (or any subsydeffiliate or successor) discovers informatibattwould have
permitted the Company to terminate the ExecutiveCfause or if the Company or any subsidiary, ati#ior success:
discovers a breach of Section 10, severance pagraadtbenefits shall immediately cease with reqpestich
termination. If the severance payments and berneddse because of re-employment and the Comparpalths
severance in a lump sum, the Company (or any siapgidr successor) shall have the right to reqtneas the
Executive repay to the applicable entity the valtithe severance benefits that would not yet haenkpaid before re-
employment if he had been receiving the severansemi-monthly installments, and the Executive lst@longer be
entitled to any severance payments and benefitsregipect to such termination. If severance paysremi benefits
cease because of a Cause determination or a lwé&elttion 10, the Company (or any subsidiary ocessor) shall
have the right to require that the Executive rejoathe applicable entity the full value of any pomsly received
severance. The remedies described in this paragraph addition to any other remedies that maguaslable to the
Company in the event of the occurrence of any efcicumstances described in this paragraph.

(i) Upon termination of employment for any reason,ERecutive agrees to promptly return all
Company property that has come into his possessioantrol, including, without limitation, computequipment
(including, without limitation, computer hardwataptop and other computers, software and printeirgjess
handheld devices, cellular telephones, pagers, elient and customer information, client and ooer lists,
employee lists, Company files, notes, contractynas, business plans, financial information, dpeations,
computer-recorded information, tangible propertedd cards, entry cards, identification badgegskand any other
materials of any kind which contain or embody, imoke or in part, any proprietary or confidentialterél of the
Company (and all reproductions thereof), excepdt@wmmpany property shall not include items, if aisted in a
written document signed by the Executive and then@any at or before the time of the Executive’s
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termination from employment as items to be retaimgthe Executive. The Executive further agreeshieawill leave
intact all electronic Company documents, includimgse which the Executive developed or helped dgveliring his
employment, and that he will promptly cancel at@ants for his benefit, if any, in the Company’sm@aincluding,
without limitation, credit cards, telephone chacgeds, cellular telephone accounts, pager accoamtscomputer
accounts.

(iv)  Upon any termination of employment, upon the regjaethe Company, the Executive shall
resign in writing, from all offices, directorshipsd fiduciary positions of the Executive in whitle tExecutive is
serving.

(v) The Executive agrees that, following his Terminatizate, except as set forth herein, he shall no
be eligible for or entitled to any other incenta@mpensation award, including any pro rata incentimmpensation
award, pursuant to the Company’s and/or its sused’ or affiliates’ incentive compensation plafike Executive’s
agreement to this provision is a material consiitandor the Company’s executing this Agreement.

(g) Inthe event of the Executive’s termination for tthear Disability, the Executive and, to the extent
applicable, his legal representatives, execut@isshlegatees and beneficiaries shall have nasigihder this
Agreement, other than the right to Accrued Bengdital their sole recourse, if any, shall be unkerdeath or
disability provisions of the plans, programs, pefcand practices of the Company and/or its sudosedi and affiliates
as applicable to the Executive. If the Executivesdirior to payment of all severance benefits twlwhe is entitled,
all Company obligations under the Agreement shedlse except for the Accrued Benefits (if unpaithatime of
death).

6. TRUSTS

(&) Inorder to ensure in the event of a Change of @btitat timely payment will be made of certain
obligations of the Company to the Executive prodife under this Agreement, the Company shall, imhiadely prior
to or in connection with the consummation of a Qjeaf Control, irrespective of whether the Chan€antrol
constitutes a “change in ownership or effectivetehor a change in the “ownership of a substdrga@tion of the
assets’under Section 409A of the Code, and the rulingsragdlations issued thereunder, pay into one oerrost(s
(the “Trust(s)") established between the Compard/amy financial institution with assets in exceE$100 million
selected by the Company prior to the Change of lGhras trustee (the “Trustee”), such amounts drstieh time or
times as are required in order to fully pay allcamounts due the Executive hereunder that arebfgapaas are
otherwise required pursuant to the terms of thesf{sl with payment to be made in cash or cashvatgrits.
Thereatfter, all such payments required to be parddnder shall be made out of the Trust(s); prakilewever, that
the Company shall retain liability for and pay #eecutive any amounts or provide for such otheebiendue the
Executive under this Agreement for which thereiasefficient funds in the Trust(s), for which nanfiling of the Trust
(s) is required or in the event that the Trustdse fa make such payment to the Executive withmtime frames set
forth in this Agreement. Prior to the Change of €olnand to the extent necessary because of geharthe Trustee,
after the Change of Control, the Company shall jpi@the Executive with the
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name and address of the Trustee. Nothing in thredment shall require the Company to maintain tinelihg
required in this section beyond the second anrawersf a Change of Control unless, before suchregeoniversary,
the Executive’s employment has terminated in a raagoalifying him for benefits hereunder. The Exeeu
expressly waives any requirement under this Seé&ionotherwise for the Company to fund the Trysf(ginding
would cause him to be taxed under Section 409Af(lheCode or any successor law.

(b) For purposes of this Agreement, the term “the Camgand/or the Trustee” means the Trustee to the
extent the Company has put funds in the Trust(d)tk@ Company to the extent the Company has naefior fully
funded the Trust(s). However, in accordance withssation (a) above, the Company shall retain ligidibr and pay
the Executive any amounts or provide for such otteerefits due the Executive under this Agreemeaniviach the
Trustee fails to make adequate payment to the Eixecwithin the time frames set forth in this Agneent.

7. INVENTIONS AND IMPROVEMENTS.

The Executive acknowledges that all ideas, disdéesginventions and improvements which are made,
conceived or reduced to practice by the Executideevery item of knowledge relating to the Comparbusiness
interests (including potential business interegtshed by the Executive during the Employment Tarenthe sole and
absolute property of the Company, and the Execustinad! promptly disclose and hereby irrevocablygssall his
right, titte and interest in and to all such idediscoveries, inventions, improvements and knowdeidgthe Company
for its sole use and benefit, without additionainp@nsation, and shall communicate to the Compaitlyput cost or
delay, and without publishing the same, all avéd@dabformation relating thereto. The Executive disoeby waives all
claims to moral rights in any such ideas, discagrinventions, improvements and knowledge. Theigiams of this
Section 7 shall apply whether such ideas, discesemventions or knowledge are conceived, madaedar reduced
to practice by the Executive alone or with othersether during or after usual working hours, whethreor off the
job, whether applicable to matters directly or redtly related to the Compa’s business interests (including potential
business interests), and whether or not withirsfiexific realm of the Executive’s duties. Any o thxecutives ideas
discoveries, inventions and improvements relatmntpé Company’s business interests or potentiahbas interests
and conceived, made or reduced to practice dunegeverance Period shall for the purpose of tgieément, be
deemed to have been conceived, made or reduceddtice before the end of the Employment Term. Ekecutive
shall, upon request of the Company, and withouh&rrcompensation by the Company but at the expefibe
Company, at any time during or after his employnmveithh the Company, sign all instruments and docuseggueste
by the Company and otherwise cooperate with thegamy and take any actions which are or may be sapefo
protect the Company’s right to such ideas, disaegemventions, improvements and knowledge, inalgépplying
for, obtaining and enforcing patents, copyrightd aademark registrations thereon in any and alhtrees. To the
extent this section shall be construed in accorelanth the laws of any state which precludes aireqent to assign
certain classes of inventions made by an empldpeeSection shall be
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interpreted not to apply to any invention whichoairt rules and/or the Company agrees falls withrhsclasses.
8. NO ASSIGNMENTS.

This Agreement shall not be assignable by the BrexuThis Agreement shall be assignable by the G
only by merger or in connection with the sale dreotdisposition of a substantial portion of theetés®f the Company.
This Agreement shall inure to the benefit and Inelinig upon the personal or legal representatives;Lgors,
administrators, successors, heirs, distributeesgseles, legatees and permitted assignees of thiephereto. The
Company shall require any successor to all or anlisdly all of the business and/or assets of tam@any, whether
directly or indirectly, by purchase, merger, cordaion, acquisition of stock, or otherwise, exgigso assume and
agree to perform this Agreement in the same maameto the same extent as the Company would béreedo
perform if no such succession had taken place,wsiteen agreement in form and substance reasorsaisfactory to
the Executive, delivered to the Executive withief(5) business days after such succession. Asinsbs
Agreement, “Company” shall mean the Company asimiggére defined and any successor to its busiaedor
assets as aforesaid which assumes and agreed$doptris Agreement by operation of law, or othexsvi

9. NOTICE.

All notices and other communications hereunder] Sigain writing and shall be given to the othertpdy
hand delivery, by overnight express mail or otheargnteed delivery service, or by registered difat mail, return
receipt requested, postage prepaid, addressetiagsio

If to the Executive: at the Executive’s last addrappearing in the payroll/personnel records ofdbmpany.
If to the Company:
Ryder System, Inc.
11690 N.W. 105th Street
Miami, Florida 33178-1103
Attention: General Counsel
or to such other address as either party shall hameshed to the other in writing. Notice and coomications

shall be effective on the earliest of (i) when adfureceived by the addressee, (ii) as indicatedrbovernight or othi
receipt, and (iii) the third business day afterrlbéce is dispatched.

10. RESTRICTIVE COVENANTS.
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(@) COVENANT OF CONFIDENTIALITY. All documents, recordgechniques, business secrets and other
information of the Company, its subsidiaries arfdiates which have or will come into the Executv@ossession
from time to time during the Executive’s affiliatiavith the Company and/or any of its subsidiarieafbliates and
which the Company treats as confidential and petary to the Company and/or any of its subsidiasreaffiliates
shall be deemed as such by the Executive andlsh#tle sole and exclusive property of the Compésgubsidiaries
and affiliates. The Executive agrees that he va#k confidential and not use or divulge to any rwithaividual or
entity any of the Company’s or its subsidiariesaffiliates’ confidential information and businesecrets, including,
but not limited to, such matters as costs, prafitarkets, sales, products, product lines, key persppricing policies,
operational methods, customers, customer requiresnsuppliers, plans for future developments, ahérdusiness
affairs and methods and other information not fdgaiailable to the public. Additionally, the Exeme agrees that
upon his termination of employment, irrespectivehaf reason for such termination, he shall promgtiyirn to the
Company all confidential and proprietary informatiaf the Company and/or its subsidiaries or atilthat is in his
possession.

The Executive agrees that the terms and provi®bttss Agreement, as well as any and all incidésgasling tc
or resulting from this Agreement, are confidenéiatl may not be discussed with anyone other thaspaisse,
domestic partner, attorney or tax advisor withbet prior written consent of the Board, except gsired by law. In
the event that the Executive is subpoenaed, odaskerovide confidential information or to testdg a witness or to
produce documents in any existing or potentialllegadministrative or other proceeding or investign formal or
informal related to the Company, to the extent piech by applicable law, the Executive will prompiiotify the
Company of such subpoena or request and willg@iested, meet with the Company for a reasonabledgef time
prior to any such appearance or production.

(b) COVENANT AGAINST COMPETITION. During the Executiveemployment with the Company or
any subsidiary or affiliate, and thereafter durtihg longer of: (i) the Severance Period, if any(jiptwelve (12)
months following the Executive’s Termination Daitegspective of the reason for the Executive’s taation and
without any reduction or modification), the Exewetshall not, without the prior written consentloé Board directly
or indirectly engage or become a partner, diredticer, principal, employee, consultant, investreditor or
stockholder in/for any business, proprietorshigpagtion, firm or corporation not owned or corigdlby the
Company or its subsidiaries or affiliates whickeigaged or proposes to engage or hereafter engegdsisiness
competitive directly or indirectly with the busisesonducted by the Company or any of its subsebaoi affiliates in
any geographic area in which the Company is oremgmged in or actively planning to engage in bissiras of the
Executive’s Termination Date or during the previtwslve (12) month period; provided, however, titet Executive
is not prohibited from owning one percent (1%)esd of the outstanding capital stock of any cotpmavhose stock
is listed on a national securities exchange.
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(c) COVENANT OF NON-SOLICITATION. During the Executive’employment with the Company or any
subsidiary or affiliate, and thereafter during kbieger of (i) the Severance Period, if any, ortiglve (12) months
following the Executive’s Termination Date (irresgige of the reason for the Executive’s terminatiom without any
reduction or modification), the Executive shall rditectly or indirectly, in any manner or capacitfiatsoever, either
on the Executive’s own account or for any perswm 6r company:

(i)  take away, interfere with relations with, divertadgtempt to divert from the Company any
business with any customer or account: (x) thatavasstomer or account on the last day of the Eympémt Term
and/or has been solicited or serviced by the Compattin one (1) year prior to the last day of theployment
Term; and (y) with which the Executive had any eshbr association, or that was under the supervisi the
Executive, or the identity of which was learnedtihy Executive, as a result of the Executive’s eyrplent with the
Company, or

(iv)  solicit, interfere with or induce, or attempt talute, any employee or independent contractor of
the Company or any of its subsidiaries or affikate leave his employment or service with the Camgpa to breach
his employment agreement or other agreement, if any

(d) COVENANT OF NON-DISPARAGEMENT AND COOPERATION. THexecutive agrees not to make
any remarks disparaging the conduct or charactdreo€ompany or any of its subsidiaries or afdgttheir current or
former agents, employees, officers, directors, ssmars or assigns (“Ryder Parties”), except asheayecessary in
the performance of his duties or as is otherwigeired by law. The Executive agrees to cooperatie the Company
in the investigation, defense or prosecution of @ayns or actions now in existence or that maptoeight in the
future against or on behalf of the Company. Sudpeaation shall include meeting with representatokithe
Company upon reasonable notice at reasonable &ntebcations to prepare for discovery or any nteha
arbitration, trial, administrative hearing or otlpgoceeding or to act as a witness. The Compariyreiraburse the
Executive for travel expenses approved by the Compaits subsidiaries or affiliates incurred iypiding such
assistance. The Executive shall notify the Comptthe Executive is asked to assist, testify onvpte information by
or to any person, entity or agency in any suchgedg or investigation. Nothing in this provisigrintended to or
should be construed to prevent the Executive froowiding truthful information to any person or épntas required by
law or his fiduciary obligations.

(e) SPECIFIC REMEDY. The Executive acknowledges aneéegithat if the Executive commits a material
breach of the Covenant of Confidentiality or, iplpable, the Covenant Against Competition, the &wnt of Non-
Solicitation, or the Covenant of Non-Disparagensmt Cooperation, the Company shall have the rghatve the
covenant specifically enforced through an injuntiio otherwise, without any obligation that the Quamy post a
bond or prove actual damages, by any court hayapgogriate jurisdiction on the grounds that anyhsobieach will
cause irreparable injury to the Company, withoejuatice to any other rights and remedies that Coypaay have
for a breach of this Agreement, and that
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money damages will not provide an adequate reneethyet Company. The Executive further acknowledgesagrees
that the Covenant of Confidentiality, the Covenagainst Competition, the Covenant of Non-Solicttatiand the
Covenant of Non-Disparagement and Cooperation gwedan this Agreement are intended to protecitGbenpany’s
business interests and goodwill, are fair, do moeasonably restrict his future employment andriass opportunitie
and are commensurate with the arrangements set thus Agreement and with the other terms and g of the
Executive’s employment. In addition, in executihgstAgreement, the Executive makes an electiordeive
severance pay and benefits pursuant to Section tsaubject to the covenants above, thereforedaeeutive shall
have no right to return any amounts or benefitsdh@ already paid or to refuse to accept any atsaurbenefits that
are payable in the future in lieu of his specifeecfprmance of his obligations under the covenabtye.

() SURVIVAL OF PROVISIONS. The obligations containedthis Section 10 shall survive the terminai
or expiration of the Executive’s employment witle tGompany for any reason (including Section 5(dgb® and
shall be fully enforceable thereafter. If it is el@hined by a court of competent jurisdiction thay eestriction in this
Section 10 is excessive in duration or scope arald for too long a period of time or over too geeeange of
activities or in too broad a geographic area amiseasonable or unenforceable under the laws dbtie of Florida, it
is the intention of the parties that such restrittnay be modified or amended by the court to reitéaforceable to
the maximum extent permitted by the laws of theeSté Florida.

11. NO MITIGATION/NO OFFSET.

In the event of any termination of employment urties Agreement, the Executive shall be under rigation
to seek other employment and there shall be netdigainst any amounts due the Executive undeAtiisement on
account of any remuneration attributable to anysegbent employment that the Executive may obtdie.dmounts
payable hereunder shall not be subject to setofinterclaim, recoupment, defense or other rightstwthe Company
may have against the Executive or others, excegpedifically set forth in Sections 5(c)(i)(E), ¥{e)(D), 5(e)(i)(E),
5(f), 10, and 15, or upon obtaining by the Compahg final unappealable judgment against the Exeeuin each
case to the extent permitted by Section 409A ofGbde.

12. ATTORNEY’S FEES.

To the fullest extent permitted by law, the Compahgll promptly pay, upon submission of statemeoris;
half of all legal and other professional fees, sadtlitigation, prejudgment interest, and othepenses in excess of
$10,000 in the aggregate incurred in connectioh ity dispute concerning payments, benefits aner ethtittements
which the Executive may have under Section 5(&(e}, up to an amount not exceeding $15,000 imtfyggegate froi
the Company; provided, however, the Company skeatebmbursed by the Executive (i) for the fees exgkenses
advanced in the event the Executive’s claim ig material manner, in bad faith or frivolous anel tourt determines
that the reimbursement of such fees and expensgpispriate, or (ii) to the extent that the caletermines that such
legal and other professional
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fees are clearly and demonstrably unreasonable pAggnents made pursuant to this Section 12 shdéilirited to
expenses incurred on or prior to December 31 ofé&wend calendar year following the calendar yearhich the
Termination Date occurs, and any payments by thegany made pursuant to this Section 12 shall beeroadr
prior to December 31 of the third calendar yedofeing the calendar year in which the Terminaticatéoccurs.

13. LIABILITY INSURANCE.

The Company shall cover the Executive under dirsaad officers liability insurance in the same antand
to the same extent, if any, as the Company cot®ither officers and directors.

14. WITHHOLDING.

The Company shall withhold from any and all amouypagable under this Agreement such federal, state a
local taxes as may be required to be withheld @unsto any applicable law or regulation.

15. SECTION 409A OF THE CODE

(a8) CONSTRUCTION AND INTERPRETATION. This Agreement dHze construed and interpreted in a
manner so as not to trigger adverse tax consegsiemcker Section 409A of the Code and the rulingsragulations
issued thereunder. The Company may amend this Agmeiein any manner necessary to comply with Se@@8A of
the Code or any successor law, without the consfeihie Executive. Furthermore, to the extent nesngs® comply
with Section 409A of the Code, the payment termsafty of the payments or benefits payable hereumagrbe
delayed without the Executive’s consent to compiyh\8ection 409A of the Code.

(b) SEPARATION FROM SERVICE REQUIREMENTS. Notwithstandianything herein to the contrary,
the Executive shall not be entitled to any paymentsenefits pursuant to this Agreement in the etreat his
termination of employment does not constitute gésation from serviceds defined by Section 409A of the Code
the regulations issued thereunder. For purposdstefmining whether a “separation from service defined by
Section 409A of the Code, has occurred, pursuantdas. Reg. 81.409A-1(h)(3), the Company hasedetct use “at
least 80 percent” each place it appears in Seclib8(a)(1), (2), and (3) of the Code and in Tr&aeg. 81.414(c)-2.

(c) DELAYED COMMENCEMENT OF BENEFITS. If the Executive a Specified Employee at the time
his Termination Date, and the deferral of the comeeenent of any payments or benefits otherwise paysreunder
is necessary in order to prevent any acceleratedditional tax under Section 409A of the Codenthe the extent
permitted by Section 409A of the Code, the Compaifiydefer the commencement of the payment of archs
payments or benefits hereunder until the first idélpwing the six (6) month anniversary of the Tanation Date (or
the earliest date as is permitted under Sectiod40%e Code). If any payments or benefits areedefl due to such
requirements, (whether they would have
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otherwise been payable in a single sum or in ilms&lts in the absence of such deferral) they sleafiaid or
reimbursed to the Executive in a lump sum on tist flay following the six (6) month anniversarytloé Termination
Date, and any remaining payments and benefits dderuhis Agreement shall be paid or provided icoadance with
the normal payment dates specified for them herein.

(d) PAYMENTS AND REIMBURSEMENTS. Except as otherwis@yided herein, any reimbursements or
in-kind benefits provided under this Agreement shalmade or provided in accordance with the resoénts of
Section 409A of the Code, including, where applieathe requirement that (i) any reimbursemenbisikpenses
incurred during the period of time specified instiigreement (or, if no such period is specified, Bxecutive’'s
lifetime), (ii) the amount of expenses eligible fermbursement, or in kind benefits provided, dgrancalendar year
may not affect the expenses eligible for reimbuesetnor in kind benefits to be provided, in anyestbalendar year,
(ii) the reimbursement of an eligible expense wél made no later than the last day of the caleyekarfollowing the
year in which the expense is incurred, and (iv)riglet to reimbursement or in kind benefits is sobject to
liquidation or exchange for another benefit. Initidd, for purposes of the limitations on nonquialif deferred
compensation under Section 409A, each paymentropeasation under this Agreement shall be treatedsaparate
payment of compensation for purposes of applyieg3action 409A deferral election rules and thetesich from
Section 409A for certain short-term deferral amsuartd separation pay. Notwithstanding any otherigian set forth
herein, any payments which are intended to comstgeparation pay due to an involuntary separdit®n service in
accordance with Treas. Reg. 81.409A-1(b)(9)(iinlshe paid no later than the last day of the sdaaiendar year
following the calendar year in which the TerminatiDate occurs.

(e) COMPANY ENTITY. For purposes of this Agreement, Gmny Entity means any member of a
controlled group of corporations or a group of &adr businesses under common control of whiclCtmapany is a
member; for purposes of this Section 15(e), a ‘labketd group of corporations” means a controlleougr of
corporations as defined in Section 414(b) of thdeCand a “group of trades or businesses under concoratrol”
means a group of trades or businesses under cormomdmol as defined in Section 414(c) of the Cod#hout any
modifications.

16. SECTION HEADINGS.

The Section headings used in this Agreement aledad solely for convenience and shall not affecte
used in connection with, the interpretation of thggeement.

17. EFFECTIVE DATE; ENTIRE AGREEMENT; TERM.

(a) If, as the of the Execution Date, the Executive heen continuously employed with the Company or any
of its subsidiaries or affiliates for a period dleast one (1) year, the Effective Date of thisegnent shall be the
Execution Date. If, as of the Execution Date, tlkedtitive has not been continuously employed wighGompany or
any of its subsidiaries or affiliates, for a permfcht least one (1) year, the Effective Date ¢f hgreement shall be t
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one year anniversary of the Executive's continaaployment with the company and/or its subsidiasiesffiliates.

(b) Except as the parties may evidence on a SchedtdebA attached to this Agreement and signed by the
Executive and the Company after the date this Agesd is executed, from and after the Effective Detis
Agreement contains the entire understanding aneeagent between the parties concerning the subgtenhereof
and supersedes all prior agreements, understandiisgsissions, negotiations and undertakings, venethitten or
oral, with respect thereto including, without liatibn, any offer letters or employment agreememtsgverance or
change in control agreements, policies, plans actmes, and any nondisclosure, nonsolicitatiovemtions and/or
noncompetition agreements between the partiesjgedyhowever, that any rights to indemnificatiat stock option
or other equity granted to the Executive priortte Effective Date, and all agreements relatingetioeshall remain in
full force and effect in accordance with their terexcept as otherwise modified herein.

(c) This Agreement shall continue in full force andeetffor the duration of the Executive’s employment
with the Company; provided, however, that the Comypaay amend this Agreement (A) upon ninety (9@)sdzotice
to Executive solely to: (i) comply with any law leustatute, regulation, order, consent decredhmrdegal restriction
or requirement enacted or imposed by any goverrahentity (including any relevant court or tribupadr (ii) avoid
any tax or legal consequences negatively impathiagompany resulting from the provisions of thee&gnent; or
(B) upon one (1) years notice to Executive to caomfto governance practice(s) that may become pgavahd widely
accepted in the future by public companies simiigrofile to the Company. Notwithstanding the fgoeng, the
Company may not amend this Agreement (i) beforaltdte that is two (2) years beyond the month irctvlai Change
of Control occurs; or (ii) anytime after a Termiioat Date has occurred. The Company’s amendmeiif t
Agreement in accordance with the above provisitiadl 8ot be considered a termination of Executiezigployment
under this Agreement and shall not give Executiaeigds to terminate employment for Good Reason ruhee
Agreement

18. CHOICE OF LAW; JURISDICTION; JURY TRIAL WAIVER.

The validity, interpretation, construction, andfpemance of this Agreement shall be governed byaiws of
the State of Florida without regard to its confliof law principles. The parties agree that any;, astion or other legal
proceeding that is commenced to resolve any mattiging under or relating to any provision of tAigreement shall
be commenced only in a court of the State of Féo(at, if appropriate, a federal court located witihe State of
Florida), in either case located in Miami, Floridad the parties consent to the jurisdiction ohstmurt. The parties
hereto accept the exclusive jurisdiction and vesfubose courts for the purpose of any such saitpa or proceeding
The Company and the Executive each hereby irrevpeeaive any right to a trial by jury in any actiosuit or other
legal proceeding arising under or relating to argvsion of this Agreement.

19. SEVERABILITY.
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The provisions of this Agreement shall be deemedrsdble and the invalidity or unenforceability ofya
provision shall not affect the validity or enforbéay of the other provisions hereof.

20. COUNTERPARTS.

This Agreement may be executed in several countistpsach of which shall be deemed to be an otliginia
all of which together will constitute one and tlaen® instruments.

21. MISCELLANEOUS.

From and after the execution of this Agreementprwision of this Agreement may be modified, waized
discharged unless such waiver, modification ortdisge is agreed to in writing and signed by thecHiee and the
Chair of the Compensation Committee of the Boaxdept as provided in Section 15 above regardingi®@ed09A of
the Code. No waiver by either party at any timarmj breach by the other party of, or compliancéwany condition
or provision of this Agreement to be performed bglsother party shall be deemed a waiver of sinoitatissimilar
provisions or conditions at the same or at anyrgisubsequent time. No agreements or represemsatbral or
otherwise, express or implied, with respect toghigiect matter hereof have been made by eithey pduith are not
expressly set forth in this Agreement.

22. GENDER.

All pronouns and any variations thereof refer t® thasculine, feminine or neuter, singular or plasathe
identity of the person or persons may require.

[Signature Page Follows]

31




IN WITNESS WHEREOF, the Executive has hereuntdisehand and the Company has caused these prese
to be executed in its name on its behalf, andatparate seal to be hereunto affixed and attestets lassistant
secretary, all as of the day and year first abontem.

Executive Witness
SAP Number
ATTEST: RYDER SYSTEM, INC.

(the “Company”)

Asst. Secretary
(Seal) By:

32



Exhibit 10.1(c

Form for Executive Officers (other than CEO and Executive Chairman)

AMENDED AND RESTATED
SEVERANCE AGREEMENT

This AMENDED AND RESTATED SEVERANCE AGREEMENT (tH&greement”) is executed on
December 17, 2012 (“Execution Date”) and is effextis of the date set forth in Section 17 (theééife Date”),
between Ryder System, Inc., a Florida corporatibe {Company”), and (the “Executive”).

WHEREAS, the Company and the Executive enteredareverance Agreement dated | , |, which
was amended and restated effective | , e]‘Rhor Agreement”);

WHEREAS, the Company and the Executive hereby elésiamend and restate the Prior Agreement, in each
case on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the mutual pisea contained herein and of other good and vatuabl
consideration, the receipt and sufficiency of whacé hereby acknowledged, the parties agree asvill

1. DEFINITIONS.

Capitalized terms used in the Agreement and netwdere defined shall have the meanings set fortthisn
Section:

(@) “ Accrued Benefits means (i) earned but unpaid base salary acchvedgh the Termination Date and
any accrued but unpaid vacation time to the extanted to the Termination Date under Company golic)
unreimbursed expenses incurred in accordance yphcable Company policy through the Terminatiortd)4iii)
unpaid amounts under the terms of any incentive plavhich the Executive participates as of thenTieation Date, i
and to the extent that the Executive is entitledenrthe terms of any such plan to receive a payaenf the
Termination Date; and (iv) all other payments, igser perquisites to which the Executive may hetked through
the Termination Date (including but not limitedrights to indemnification under the Company’s By#aas in effect
from time to time), subject to and in accordancthhe terms of any applicable compensation arnaege or benefit,
or any equity or perquisite arrangement, plan, Enogor grant.

(b) *“ Base Salary means the Executive’s annual base salary in effe¢he Termination Date, or, on or
before the second anniversary of a Change of Clpaind if higher, the highest annual base salasffiect during the
six (6) month period immediately preceding the @waaf Control. Base Salary for this purpose shatlimclude or
reflect bonuses, overtime pay, compensatory tiniecofnmissions, incentive or deferred compensatomployer
contributions towards employee benefits, costwng adjustment, or any other additional compeonsatnd shall not
be reduced by any contributions made on the Exexatbehalf to any plan of the Company under Sacti?b, 132,
401(k), or any other analogous section of the Code.




(c) “ Benefits Continuation Pericgdmeans the period for each applicable benefitir@gg on the
Termination Date and ending on the earliest aih@ day on which the Executive is eligible to reeaioverage for
such benefit from a new employer; (ii) the dateExecutive cancels his COBRA continuation coverageccordance
with the terms of the relevant plan(s); or (iiitlast day of the Executive’s Severance Period.

(d) “Cause” means: (i) fraud, misappropriation or embezzletignthe Executive against the Company or
any of its subsidiaries and/or affiliates; (ii) eetion of or plea of guilty or nolo contendereadelony; (iii) convictior
of or plea of guilty or nolo contendere to a miséamor involving moral turpitude or dishonesty; (ni)lful failure to
report to work for more than thirty (30) continualesys not attributable to eligible vacation or supgd by a licensed
physician’s statement; (v) material breach by thedttive of the provisions of Section 10 of thisrégment
(Restrictive Covenants); (vi) willful failure to germ the Executive’s key duties or responsibiitier (vii) any other
activity which would constitute grounds for termtioa for cause by the Company or its subsidiarreafiiliates,
including but not limited to material violations tife Company’s Principles of Business Conduct graaralogous
code of ethics or similar policy. Notwithstandirgtforegoing, if a Change of Control has occurrétiwthe two (2)
years preceding a Cause determination, “Causel sbiinclude subsection (vii) of the precedingtsece, provided
that subsection (vii) shall continue to apply tg &rminations that are deemed to have retroagtweturred pursuant
to Section 5(c)(iii). For the purposes of this Smctl(d), any good faith interpretation by the Camys Board of
Directors (the “Board”) of the foregoing definitiarf “Cause” shall be conclusive on the Executiva. furposes of
this Agreement “Causeshall be determined by the Board or its designemjigeed that following a Change of Contr
“Cause” shall be determined by a majority of theuimbent Board (as defined in Section 1(e)), ahéfe are fewer
than three (3) members in the Incumbent Board @ekey the Executive) at the date of such a deteatiun, by the
remaining Incumbent Board members, if any, and tiwals of the members of the Board. Any good faith
interpretation that satisfies the foregoing sergestwall be conclusive on the Executive. The Exegelwghall not have
the right to vote or be counted for purposes ofdisiermination of Cause.

(e) *“ Change of Contral Except as provided below, for the purpose of &kiggeement, a “Change of
Control” shall be deemed to have occurred if:

() any individual, entity or group (within the meaniofySection 13(d)(3) or 14(d)(2) of the
Securities Exchange Act of 1934, as amended (tBd4'Act”)) (a “Person”) becomes the beneficial owmkrectly or
indirectly, of thirty percent (30%) or more of thembined voting power of the Company’s outstandioting
securities ordinarily having the right to vote tbe election of directors of the Company; provideolvever, that for
purposes of this subparagraph (i), the followinguasitions shall not constitute a Change of Con{A) any
acquisition by any employee benefit plan or plagélated trust) of the Company and its subsidsaand affiliates or
(B) any acquisition by any corporation pursuara toansaction which complies with clauses (A), éBjl (C) of
subparagraph (iii) of this Section 1(e); or




(i)  theindividuals who, as of January 1, 2007, camtitt the Board (the “Incumbent Board”) cease
for any reason to constitute at least a majoritthefBoard, provided that any person becomingecthbr subsequent
January 1, 2007 whose election, or nomination liecten, was approved by a vote of the persons cising at least
majority of the Incumbent Board (other than an @b&cor nomination of an individual whose initisdsaumption of
office is in connection with an actual or threaeéection contest, as such terms are used in Rialell of
Regulation 14A promulgated under the 1934 Act esfiiect on January 23, 2000)) shall be, for puepas this
Agreement, considered as though such person waesreber of the Incumbent Board; or

(i)  there is a reorganization, merger or consolidadioiihe Company (a “Business Combinationty),
each case, unless, following such Business Combmd®\) all or substantially all of the individuahnd entities who
were the beneficial owners, respectively, of thenfany’s outstanding common stock and outstanditiggo
securities ordinarily having the right to vote tbe election of directors of the Company immediafelor to such
Business Combination beneficially own, directlyiratirectly, more than fifty percent (50%) of, respeely, the then
outstanding shares of common stock and the combioily power of the then outstanding voting se@siordinarily
having the right to vote for the election of dies, as the case may be, of the corporation raguitom such Busine:
Combination (including, without limitation, a con@dion which as a result of such transaction owesGompany or
all or substantially all of the Company’s assetleazidirectly or through one or more subsidiariegubstantially the
same proportions as their ownership, immediatdlyr po such Business Combination, of the Companutstanding
common stock and outstanding voting securitiesnanmdly having the right to vote for the electionddfectors of the
Company, as the case may be, (B) no Person (erguauty corporation resulting from such Business Kioation or
any employee benefit plan or plans (or related)rafsthe Company or such corporation resultingrfreuch Business
Combination and their subsidiaries and affiliates)eficially owns, directly or indirectly, 30% orone of the
combined voting power of the then outstanding \g8ecurities of the corporation resulting from sBefsiness
Combination and (C) at least a majority of the memlwf the board of directors of the corporaticuténg from such
Business Combination were members of the IncumBeatd at the time of the execution of the initigieement, or
of the action of the Board, providing for such Biess Combination; or

(iv) there is a liquidation or dissolution of the Compapproved by the shareholders; or
(v) there is a sale of all or substantially all of #ssets of the Company.

Notwithstanding anything in this Section 1(e) te tontrary, for purposes of Section 5(c)(ii), a @&of
Control shall only be deemed to occur if such taatisns or events would give rise to a “changewnership or
effective control” or a change in the “ownershipacgubstantial portion of the assets” under Se@@9A of the Code,
and the rulings and regulations issued under teeti@&.

( “ Code” means the Internal Revenue Code of 1986, as aatesdpplemented or substituted from time
to time.




(g) *“ Company Entity’ has the meaning set forth in Section 15(e).

(n) “ Disability " means (i) the Executive is unable to engage insarbstantial gainful activity by reason of
any medically determinable physical or mental impaint that can be expected to result in deathmbeaexpected to
last for a continuous period of not less than tedll2) months; (ii) the Executive is, by reasommmy medically
determinable physical or mental impairment thatloamxpected to result in death or can be expectidt for a
continuous period of not less than twelve (12) menteceiving income replacement benefits for éopesf not less
than three (3) months under an accident and hpkthof the Company; or (iii) a determination bg tBocial Security
Administration that the Executive is totally disadbl

() “ Employment Terni means the Executive’s term of employment commmapoin the date the Executive
was originally hired by the Company and endinghanfirst to occur of the events specified in Settdo

() “ Equity Compensation Opportunitiésneans the Executive’s ability to obtain equitytiie Company (or
a comparable cadbased incentive program) through a compensatoangement. Equity Compensation Opportun
are measured using the valuation method appligtidZompany for financial accounting purposes aedoard ma
take into account in determining that no reduchas occurred any exercises, cashing out, or atiedity in favor of
the Executive that is either triggered by the Ex@euwor occurring in connection with a Change oh€ol. Changes in
the underlying value of the stock shall not betedas a reduction in the Equity Compensation Qppdies, and the
Company may take into account in replacing theevalipre-Change of Control equity compensation waht-
Change of Control equity compensation (or a confpgareash-based incentive program) that the Exeeutisty have
received value for his equity compensation in tharge of Control.

(k) * Good Reasorionly applies within two (2) years following a Qige of Control, as defined in Section 1
(e), except as otherwise provided in Section 5();)&nd means the occurrence of any of the follgwiithout the
Executive’s consent: (i) any material reductionhia aggregate value of the Executive’s compensétiomsisting of
the Executive’s base salary, target bonus oppaytunmider the Company’s annual bonus plan or progcash
perquisites, and Equity Compensation Opportuniti@$)the Company’s requiring the Executive tol@esed or to
perform services at any site or location more tiifan(50) miles from the site or location at whitie Executive is
based at the time of the Change of Control, exiegdtavel reasonably required in the performanicei®
responsibilities (which does not materially excdegllevel of travel required of the Executive ie 8ix (6) month
period immediately preceding the Change of Contfol) any failure by the Company to obtain thesasption and
agreement to perform under this Agreement by aesstr as contemplated by Section 8; (iv) any faihy the
Company to pay into the Trust(s) the amounts anldeatime or times as are required pursuant toeimes of Section
6; or (v) any material and adverse changes in Keeltive’'s duties and responsibilities. For theidaoce of doubt, a
change in reporting relationship or title shall nobstitute “Good Reason.”

The Executive’s termination of employment shallyocbnstitute a termination for Good Reason if the
Executive terminates employment on or prior toftist anniversary of the date on




which the circumstances providing a basis for decmination initially occurred. In addition, the &outive’s
continued employment shall not constitute consgnbrt a waiver of rights with respect to, any cingtance
constituting Good Reason, until ninety (90) daygehalapsed since the occurrence of the circumstamesuld asse
constitutes Good Reason, and the Executive hgsravided notice in accordance with Section 1(mdmptd the end ¢
such ninety (90) day period.

()  *Involuntary Terminatiori means the termination of the Executive’s emplogtri®y the Company for
any reason other than death, Disability or Caus®jiged, however, that an Involuntary Terminatidrnis
employment shall not occur if:

(i) the termination of the Executive’s employment ig doi the transfer of his employment between
the Company and a Company Entity, or among the @ompnd one or more Company Entities; or

(i)  the termination results from the sale or transfalioor a material portion of the operations o th

Company or any of its subsidiaries or affiliatdse(tDisposed Business”) (by means of a stock agtatisposition, or
other similar transaction) which sale or transi@eginot constitute a Change of Control, and e{thethe Executive’s
employment is transferred to the purchaser or tea@s of the Disposed Business on economic termiganditions o
employment comparable to the economic terms anditons of employment existing prior to such saléransfer or
(b) Executive terminates his employment with thenpany or any of its subsidiaries or affiliates nitiatanding that
the Executive received an offer of employment frgither the purchaser or transferee of the Disp8sethess or the
Company or any of its subsidiaries and affiliaesdetermined by the Board in its sole discretiongeconomic terms
and conditions comparable to the economic termsanditions of employment existing prior to suclesar transfer
and whether an offer of employment was made andhgh¢he terms and conditions of such offer arenenucally
equivalent for purposes of this subsection shatldtermined by the Board in its discretion; or

(i)  the termination follows a Change of Control antieit(a) the Executive’s employment is
transferred to the purchaser or transferee of iepd3ed Business and the obligations of this Agesdrare assumed
by the purchaser or transferee or (b) the Exectgirmainates his employment with the Company or @nys
subsidiaries or affiliates or does not accept &eraf employment from a purchaser or transfergevitiostanding that
the Executive received an offer of employment freither the purchaser or transferee of the Disp8sesthess or the
Company or any of its subsidiaries and affiliatédsal offer included a continuation of the obligatsoof this
Agreement, as determined by the Company in itsdistaetion.

In no event shall an “Involuntary Termination” ocdthe Executive terminates his employment wiib t
Company or any of its subsidiaries or affiliatesday reason. In the event of the occurrence ofdditlge events set
forth in subsection (ii) and (iii) above, the Compa obligations under this Agreement shall terrtenenmediately
and the Executive shall not be entitled to any amar benefits hereunder but shall still be rezpliio comply with
Section 10 hereof. This Agreement shall, howevanfinue in effect if the Executive’s employment is




transferred between or among the Company and Contpeatities, as contemplated in subsection (i) above

(m) * Notice of Terminatiorf means written notice (i) specifying the effectate of the Executive’s
termination (which shall not be less than thirt@)(8ays after the date of such notice in the caset@rmination on
account of Disability or the Executive’s voluntaeymination other than for Good Reason); (ii) soleith respect to
the Executive’s terminating for Good Reason, citimg specific provision of this Agreement and thet$ and
circumstances, in reasonable detail, providingsasifar such termination, provided that if the bdsr such Good
Reason is capable of being cured by the CompaayEtiecutive will provide the Company with an oppaity to cure
the Good Reason within thirty (30) calendar daysrakceipt of such notice, and (iii) solely wi#hspect to the
Company terminating the Executive’s employment ccoant of Disability, its intent to terminate himployment on
account of Disability. A Notice of Termination wiks applicable, be provided by or to the Board.

(n) *“ Releas€ means a severance agreement and general reteassomprehensive form used by the
Company for such purposes at the time of the Exeeatseparation from employment (a copy of suaimfas in
effect on the date this Agreement is executedasheéd to this Agreement by way of example, butkecutive
acknowledges that such form may be updated by timep@ny from time to time). If the Executive is sedijto the
Older Workers Benefit Protection Act (“OWBPA”), tirelease shall be revocable until the end of tkiergl (7th)
calendar day after Executive executes the Release.

(o) “Release Effective Datemeans, if the Executive is covered by the OWBR¥he Termination Date,
the later of: (i) the eighth (8th) calendar dayathe execution of the Release, provided thaEttexutive has not
revoked the Release prior to such date, or (ii)Timenination Date. If the Executive is not covebydthe OWBPA on
his Termination Date, the Release Effective Datamsehe later of: (i) the date on which the Reléasxecuted by
the Executive, or (ii) the Termination Date.

(p) “ Severance Multiplé means a multiple of one and one-half (1 1/2).ddafter a Change of Control, the
Severance Multiple shall mean two (2).

(q) *“ Severance Periodmeans a period of one and one-half (1 1/2) y&alswing the Termination Date.
On or after a Change of Control, the Severance®shall mean a period of two (2) years followihg Termination
Date.

(n “ Specified Employeé means an individual deemed to be a “specifiedleyge” in accordance with the
policies and procedures adopted by the Companygeanerally includes any individual who is an officéthe
Company.

(s) “Target Bonus means the stated target incentive award whictetkecutive is eligible to receive under
the Company’s annual incentive compensation plaawards for the year in which the Termination Dateurs.




(t) “ Termination Date’ means the effective date of the termination ef Bxecutive’'s employment with the
Company and all subsidiaries or affiliates.

(u) *“ThreeYear Average Bonusmeans the average annual cash incentive awaddt@aine Executive
under the Company’s annual incentive compensatamfor the prior three (3) calendar years immesdyapreceding
the Termination Date. If the Executive has beenleyaul for less than three (3) full calendar yeaha Termination
Date, the Three-Year Average Bonus will be basetheraverage of the actual annual cash incentiaedpayout
percentages over the prior three (3) calendar yeasmilarly situated executives multiplied byetExecutive’s
Target Bonus.

(v) *“Trustee” shall have the meaning ascribed to such terneiti®n 6 of this Agreement.
2. POSITION/DUTIES.

(@) The Company agrees to continue to employ the Ekecurt the Executive’s capacity as of the Effective
Date and with such title as approved by the Bosutlject to the terms and conditions outlined is tkgreement. The
Executive accepts the continuing employment. Thechttve will have those responsibilities, dutiagharities and
titles consistent with the Executive’s status asféicer of the Company as assigned from timenwetby the Board,
shall be subject to all rules, policies and procedwf the Company, and shall serve in such otkerwgive capacities,
without additional compensation, as may be assidpyatie Board from time to time.

(b) During the Employment Term, the Executive shallatesubstantially all of his full business timeh@t
than vacation and sick leave), energy and skithenperformance of his duties with the Company. Elav, this
Agreement does not prevent the Executive from @haging his and his family’personal passive investments, ant
participating in charitable, civic, educationalpfassional, community or industry affairs or segvon the board of
directors of other companies (subject to the cansktihe Board), so long as these activities domaterially interfere
with the performance of his duties or create amq@kactual or perceived conflict of interest dolate Section 10 of
this Agreement.

3. PRIOR ARRANGEMENTS.

The parties agree that, as of the Effective Ddk@riar employment, separation, severance, tertronachang
of control, or similar agreements, arrangementglams whether oral or written covering the Exeaiire terminated
and superseded and any notice periods with regpsach terminations are deemed satisfied or afglizaived.

4. TERMINATION.

The Executive’s employment and the Employment Tehaill terminate on the first of the following tocoi:




(@) DISABILITY. Upon thirty (30) days’ written noticeybthe Company to the Executive of termination due
to Disability.

(b) DEATH. On the date of death of the Executive.
(c) CAUSE. Immediately upon written notice by the Comp#o the Executive of a termination for Cause.

(d) INVOLUNTARY TERMINATION WITHOUT CAUSE. Upon writtennotice by the Company to the
Executive of an Involuntary Termination without Gau

(e) GOOD REASON ON OR AFTER A CHANGE OF CONTROL. Onafter the occurrence of a Change
of Control, upon written notice by the Executivetite Company of a termination for Good Reason,exitlip Section
1(m) and as provided in Section 9.

() VOLUNTARY TERMINATION. Upon notice by the Executivie the Company of the Executive’s
voluntary termination of employment, or on or atie€Change of Control, upon notice by the Executivihe Compan
of the Executive’s voluntary termination of emplogmt without Good Reason (which the Company maitsisole
discretion, make effective earlier than the termaradate proposed by the Executive), subject wi&e 1(m) and as
provided in Section 9.

5. CONSEQUENCES OF TERMINATION.

(@) DISABILITY. In the event the Employment Term endsaccount of the Executive’s Disability, the
Company shall pay and provide the Executive anyrdexdt Benefits.

(b) DEATH. In the event the Employment Term ends duthéoExecutive’s death, the Company shall pay
and provide Executive’s estate (to the extentbeaeficiaries have not been designated under apdidenefit or
compensation plans) any Accrued Benefits.

(c) INVOLUNTARY TERMINATION WITHOUT CAUSE NOT DUE TO ACHANGE OF CONTROL. In
the event of the Executive’s Involuntary Terminatimt due to a Change of Control, the Executivdl dlesentitled to
receive the compensation listed below, subjecid@bmpliance with the terms and conditions of Bech(f)
(“Additional Terms”).

() The Company shall pay or provide to the Executneefollowing payments and benefits:

(A)  Any Accrued Benefits payable as soon as prattfter the Termination Date, or such
other date as their terms require;

(B) Continued payment of the Executive’s Base i§diar the applicable Severance Period
payable in installments in accordance with the Camyfs standard payroll practices, but
no less frequently than monthly, beginning withixtys (60) days following the
Termination Date (with the first payment to include




amounts accrued between the Termination Date anfirth payment date); provided
that, if the sixtieth (60th) day following the Temation Date falls in the calendar year
following the calendar year in which the TerminatiDate occurs, payments will not
commence prior to the first day of the calendar yellowing the calendar year in which
the Termination Date occurs; provided further tiathe event the Executive is a
Specified Employee on the Termination Date, payrsbatl be made in accordance with
the following provisions:

a.

If the aggregate value of the payments dulkddcikecutive pursuant to this
Section 5(c)(i)(B) during the six (6) month perimilowing his Termination Dat
does not exceed two (2) times the lesser of: &) pecified Employee’s base
salary for the year prior to the year in which Temination Date occurs; or (y)
the maximum amount that may be taken into accondéua qualified retirement
plan pursuant to Section 401(a)(17) of the Codefferyear in which the
Termination Date occurs (such amount, the “Separd&ay Limit”), the
Executive shall receive continuation of his Baskgdor the Severance Period
payable in installments in accordance with the Camyfs standard payroll
practices, but no less frequently than monthhysetdorth above.

If the aggregate value of the payments dubddeikecutive pursuant to this
Section 5(c)(i)(B) during the six (6) month perimilowing his Termination Dat
exceeds the Separation Pay Limit, the Executivé sbaireceive any payments
of continued Base Salary in excess of the Separ&#&y Limit during such six (
month period. Any amounts in excess of the Semarday Limit which would
have otherwise been paid during the six (6) moetiog following the
Executive’s Termination Date shall be paid in apusam on the first day
following the six (6) month anniversary of the Exiee’s Termination Date.
Beginning with the first payroll cycle occurring on after the first day following
the six (6) month anniversary of the Executs/€ermination Date and continui
until the end of the Severance Period, the Exeewhall receive continuation
payments of the Executive’s Base Salary in inst@ita in accordance with the
Company’s standard payroll practices, but no lesguently than monthly.




(©)

(D)

(E)

C. For purposes of Section 409A of the Code, @zthliment payment of Base
Salary made pursuant to this Section 5(c)(i)(B)Idl@atreated as a separate
payment of compensation.

A lump sum payment equal to (x) the ExecusvEhree-Year Average Bonus multiplied
by (y) the Severance Multiple, payable on the Reddzffective Date or as soon
thereafter as is reasonably practicable, but ievemt shall such payment occur later 1
March 15 of the calendar year following the yeawimch the Termination Date occurs;

A lump sum payment equal to the pro-rata dashus for the year in which the
Termination Date occurs which shall be paid (x) wbach annual bonuses are paid to
non-terminated employees (or, if later, upon thestection of all conditions for the
payment of benefits hereunder, but in no event shhah payment occur later than Ma
15 of the calendar year following the year in whilee Termination Date occurs) and (y)
based on the actual attainment of the performanaésginder the annual bonus plan for
the year in which the Termination Date occurs;

If the Executive continues to receive heakthdfits (including, medical, prescription,
dental, vision and health care reimbursement addmemefits) pursuant to the
Company’s health plans under the Consolidated Onsnfudget Reconciliation Act of
1985, as amended, supplemented or substitutedtinoento time (“COBRA”) and pays
the full COBRA premiums, the Company will reimbutke Executive for the COBRA
premiums paid for such benefits for the Executine his family through COBRA (with
the exception of any COBRA premiums paid for healite reimbursement account
benefits), through the Benefits Continuation Perindaccordance with the applicable
plans, programs or policies of the Company, andumh terms applicable to comparably
situated active employees during such period (whidll offset the Company’s COBRA
obligation, if any); provided that the Executiveyr@ntinue to receive health benefits
pursuant to the Company’s health plans during eogef time in the Benefits
Continuation Period during which the Executive wbnbt otherwise be entitled to
COBRA continuation coverage under Section 49808efCode if the Executive
continues to pay premiums for such health benefitd,the Executive shall receive
reimbursement for all premiums paid by the Exe@utor such continued health benefits
on the date no later than December 31 of the cateyghr immediately following the
calendar year in
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(F)

(G)

(H)

which the applicable expenses have been incurfréiie Executive fails to accept
available coverage from another employer or failsdtify the Company (or following a
Change of Control, the Company or the Trustee)iwithirty (30) days of the
Executive’s eligibility to receive coverage undapther employer’s plan, the
Executive’s reimbursements under this Section B(E)(shall immediately terminate
and the Executive shall cease to be entitled tosani reimbursements under this
Agreement and shall be required within three (3hths after such failure to reimburse
the Company for the reimbursements paid to the Erexafter such failure. In addition,
the Executive agrees that the Company may offsghagsuch reimbursement or deduct
such reimbursement from any payments due to theufive in full or partial payment «
such reimbursement; provided that no such offsgt ble made in violation of Section
409A of the Code;

The Company shall provide the Executive witbf@ssional outplacement services as
determined in the Company’s sole discretion uhgl ¢arliest of: (w) twenty-four (24)
months after the Termination Date, (x) the datevbich the Executive obtains another
full-time job, (y) the date on which the Executivecomes self-employed, and (z) the
date on which the Executive has received all sesvar benefits due under the applic:
Company-sponsored outplacement program. The Compiinyot pay the Executive
cash in lieu of professional outplacement services;

If the Executive is covered by any Companyrsmoed executive life insurance program
as of the Termination Date, the Company shall coetito pay for the Executive’s
coverage until the end of the Severance Periothééend of the Severance Period, the
Executive will have thirty-one (31) days from tlasti day of the Severance Period to
convert his life insurance coverage to an indivigagdicy;

If the Executive is covered by any Companyrsmed supplemental lorigrm disability
insurance program as of the Termination Date, the@ny shall continue to pay for the
Executive’s coverage until the end of the Severder@d. At the end of the Severance
Period, the Executive shall be entitled to keep falicy if he continues to pay the
annual premiums; and
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() Any benefits or rights to which the Executigeentitled under any of the Company’s
stock or equity plans in accordance with the teams conditions of those plans.

(i) If a Change of Control occurs and the Executivibés receiving, or is entitled to receive,
payments and benefits under Section 5(c)(i) of Ageeement as a result of his Involuntary Termoratvithout Caus
not due to a Change of Control, the Company slalltp the Executive in a lump sum, within sevenc@endar days
after the Change of Control, an amount (in liefutdre installment payments) equal to the presahtesof all future
cash payments due to the Executive under Sect@)()9B) of this Agreement using the prime commal¢ending
rate published by the Trustee at the time the Chah@gontrol occurs. The Company and the Execwtinadl continue
to be liable to each other for all of their othespective obligations under this Agreement. Inethent that the
Executive was a Specified Employee on his TermomaDate, if the sum of the payments which the Etteeu
previously received in accordance with Section(B(8) and the payment set forth in this Section)&() exceeds the
Separation Pay Limit, any amounts in excess oBiearation Pay Limit shall be paid on the latgiA)fthe first day
following the six (6) month anniversary of the Témation Date and (B) within seven (7) calendar dafysr the
Change of Control. For the avoidance of doubthedvent that the provisions of this Section Sjc)@come effective
they shall supersede the provisions of Section(ix(B).

(i) If a Change of Control occurs and (A) the Execuéxperienced an Involuntary Termination
within twelve (12) months prior to the date on whtbe Change of Control occurs and (B) it is reabbn
demonstrated by the Executive that such terminati@mployment either (a) was at the request bird party who
has taken steps reasonably calculated to effebbage of Control or (b) otherwise arose in conoeacvith or in
anticipation of a Change of Control, then in addfitio the payments and benefits set forth in Se&(o)(i), the
Executive shall be entitled to the following: (xjump sum payment equal to 50% of the ExecutiveiseBSalary,
payable as soon as practicable but no later thxéy (§0) days following the Change of Control; pided that if the
Executive was a Specified Employee on his Ternomabate, such payment shall be paid on the latél)ads soon as
practicable but no later than sixty (60) days failag the Change of Control and (2) the first dajofwing the six (6)
month anniversary of the ExecutigelTermination Date; (y) the difference between (@)otimes the Target Bonus a
one and one-half (1 1/2) times the Executive’s €hrear Average Bonus amount paid to the Executiveyant to
Section 5(c)(i)(C), which shall be paid as sooprasticable following the Change of Control butlater than March
15 of the calendar year following the calendar yeavhich the Change of Control occurs; and (z)dorposes of
determining the Severance Period for benefits plexviunder Sections 5(c)(i)(E), (G), and (H), thedxive's
Severance Period shall be defined as the twenty(#1) month period following the Termination Date.
Notwithstanding the foregoing, in the event thal §Change of Control occurs and payments and eielcome
payable to the Executive pursuant to this Sect{o)(it); and (B) such Change of Control does nonstitute a
“change in ownership or effective control” or a oha in the “ownership of a substantial portion sgefs” under
Section 409A of the Code and the rules and reguiatissued thereunder, the lump sum
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payment set forth in (x) above shall be paid onfitls¢ anniversary of the Executive’s TerminatioatB.

(iv) If a Change of Control occurs and (A) the Execusivenployment was voluntarily terminated
within twelve (12) months prior to the date on whibe Change of Control occurs; (B) such termimatimuld have
constituted a termination for Good Reason if it badurred within two (2) years following the ChargfeControl; and
(C) it is reasonably demonstrated by the Execuheéthe circumstances which would have causeddberrence of
Good Reason either (a) were at the request ofd plairty who had taken steps reasonably calcutatetfect a
Change of Control or (b) otherwise arose in conanatith or in anticipation of a Change of Contriblen the
Executive shall be entitled to the following (baseda Severance Multiple of two (2) and a Severd&ereod of
twenty-four (24) months from the Termination Date):

(A)

(B)

(©)

A lump sum payment equal to the Executive’'s@&8&alary multiplied by the Severance
Multiple payable within sixty (60) days followinge Change of Control; provided that,
if the sixtieth (60th) day following the Change@dntrol falls in the calendar year
following the calendar year in which the Chang€ohtrol occurs, payment will not be
made prior to the first day of the calendar ye#lofang the calendar year in which the
Change of Control occurs; provided further thathé Executive is a Specified Emplo
on the Termination Date, any amounts in excesseBeparation Pay Limit shall be p
to the Executive in a lump sum on the later oftlpg first day following the six (6) mor
anniversary of the Termination Date and (y) withixty (60) days following the Change
of Control. In the event that (i) a Change of Cohticcurs and payments and benefits
become payable to the Executive pursuant to treicde5(c)(iv); and (ii) such Change
of Control does not constitute a “change in owniprsh effective control’or a change i
the “ownership of a substantial portion of assetsler Section 409A of the Code and
rules and regulations thereunder, the lump sum payset forth herein shall be paid on
the first anniversary of the Executive’s TerminatDate;

A lump sum payment equal to the Target Bonu#tiplied by the Severance Multiple,
payable on the Release Effective Date or as saedlter as is practicable, but no later
than March 15 of the calendar year following thieedar year in which the Change of
Control occurs;

A lump sum payment equal to the pro-rata damstus for the year in which the

Termination Date occurs which shall be paid (i) wlsach annual bonuses are paid to
non-terminated employees (or, if
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(D)

later, upon the satisfaction of all conditions ttoe payment of benefits hereunder, but in
no event shall such payment occur later than Mabctf the calendar year following the
year in which the Change of Control occurs) ando@ised on the actual attainment of
performance goals under the annual bonus plamé&year in which the Termination
Date occurs;

If the Executive continues to receive heakméfits (including, medical, prescription,
dental, vision and health care reimbursement addmemefits) pursuant to the
Company’s health plans under COBRA and pays th&ClOBRA premiums, the
Company will reimburse the Executive for the COBR&miums paid for such benefits
for the Executive and his family through COBRA (wihe exception of any COBRA
premiums paid for health care reimbursement acdoen¢fits), for the remainder of the
Benefits Continuation Period, in accordance withdbpplicable plans, programs or
policies, if any, of the Company or its succesaad on such terms applicable to
comparably situated active employees during sudegéwhich shall offset the
Company’s COBRA obligation, if any); provided thlé Executive may continue to
receive health benefits pursuant to the Compamgadth plans during a period of time in
the Benefits Continuation Period during which the&utive would not otherwise be
entitled to COBRA continuation coverage under $ecio80B of the Code if the
Executive continues to pay premiums for such hdagtiefits, and the Executive shall
receive reimbursement for all premiums paid byEkecutive for such continued health
benefits on the date no later than December 3heotalendar year immediately
following the calendar year in which the applicablg@enses have been incurred. If the
Executive fails to accept available coverage fromtler employer or fails to notify the
Company (or the Trustee) within thirty (30) daystod Executive’s eligibility to receive
coverage under another employer’s plan, the Exeegtreimbursements under this
Section 5(c)(iv)(D) shall immediately terminate ahd Executive shall cease to be
entitled to any such reimbursements under this &gent and shall be required within
three (3) months after such failure to reimburge@ompany for the reimbursements
paid to the Executive after such failure. In additithe Executive agrees that the
Company may offset against such reimbursementauaeuch reimbursement from
any payments due to the Executive in full or papgayment of such reimbursement;
provided that, no such offset shall be made inatioh of Section 409A of the Code;
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(E)

(F)

(G)

(H)

(1)

A lump sum payment equal to the value of thenfany-sponsored outplacement
program maintained by the Company immediately gndhe Change of Control, based
on the Executive’s management level as of the Traatitn Date, which shall be paid
within sixty (60) days following the Change of Cif provided that, if the sixtieth
(60th) day following the Change of Control fallstive calendar year following the
calendar year in which the Change of Control ogquaigment will not be made prior to
the first day of the calendar year following théecaar year in which the Change of
Control occurs; provided further that, if the Extaee is a Specified Employee on the
Termination Date, such amount shall be paid onates of (x) within sixty (60) days
following the Change of Control and (y) the firstydfollowing the six (6) month
anniversary of the Termination Date. In the evhat {i) a Change of Control occurs and
payments and benefits become payable to the Exeqotirsuant to this Section 5(c)(iv);
and (ii) such Change of Control does not consti&tehange in ownership or effective
control” or a change in the “ownership of a subssportion of assets” under Section
409A of the Code and the rules and regulationstireter, the lump sum payment set
forth herein shall be paid on the first anniversairjhe Executive’s Termination Date;

If the Executive is covered by any Companyrsmoed executive life insurance program
as of the Termination Date, the Company (or thestBe) shall continue to pay for the
Executive’s coverage until the end of the Severder@d. At the end of the Severance
Period, the Executive will have thirty-one days)(Bbm the last day of the Severance
Period to convert his life insurance coverage tindividual policy;

If the Executive is covered by any Compappnsored supplemental long term disak
insurance program as of the Termination Date, th@any (or the Trustee) shall
continue to pay for the Executigetoverage until the end of the Severance Peribthe
end of the Severance Period, the Executive shahhb#ed to keep this policy if he
continues to pay the annual premiums; and

Any benefits or rights to which the Executigeentitled under any of the Company’s
stock or equity plans in accordance with the teams conditions of any such plans.

For the avoidance of doubt, no payments oelismpayable to the Executive pursuant to
this Section 5(c)(iv) shall continue beyond
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the end of the second calendar year following #ierar year in which the Termination
Date occurs.

J) The Executive shall not be entitled to anyrpagts or benefits pursuant to this Section 5
(c)(iv), unless prior to the Executive’s TerminatiDate, the Executive had given the
Company notice of the circumstances forming thésbafstermination for Good Reason
and an opportunity to cure such circumstancescora@ance with Sections 1(k) and (m).

On the Termination Date, the Executive shall ng@rbe eligible to participate in any Company plaograrn
or policy, other than those described in Sectia) B(cluding, but not limited to, the Company’s ¢pterm incentive
plan, short-term disability plan, long-term dis@piplan, employee stock purchase plan, and busitiasel accident
plan.

(d) TERMINATION FOR CAUSE OR VOLUNTARY TERMINATION. Ifthe Executive’s employment is
terminated (i) by the Company for Cause, or (iilluntarily by the Executive (other than for Good Baaon or after a
Change of Control), the Company shall pay or prexathe Executive the Accrued Benefits.

(e) TERMINATION DUE TO A CHANGE OF CONTROL. If, withirthe two (2) year period commencing
on a Change of Control of the Company, (A) the EXge experiences an Involuntary Termination, oy ffi
Executive terminates his employment with the Comypama Company Entity for Good Reason, the Exeewsivall be
entitled to receive the compensation and benesitsd below, subject to his compliance with theneof Section 5(f):

(i) The Company shall pay or provide to the Executieefollowing payments and benefits:
(A)  Any Accrued Benefits payable as soon as practitat the Termination Dat

(B)  Alump sum payment equal to the Executive’s&&alary multiplied by the Severance
Multiple payable within sixty (60) days followinhé¢ Termination Date; provided that, if
the sixtieth (60th) day following the Terminatiorate falls in the calendar year follow
the calendar year in which the Termination Dateucggpayment will not be made prior
to the first day of the calendar year following taendar year in which the Termination
Date occurs; provided further that, if the Execaitiy a Specified Employee on the
Termination Date, any amounts payable under thisi®e5(e)(i)(B) in excess of the
Separation Pay Limit shall be paid to the Execuitiva lump sum on the first day
following the six (6) month anniversary of the Teémation Date;
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(©)

(D)

(E)

A lump sum payment equal to the Target BonuKiptied by the Severance Multiple,
payable on the Release Effective Date or as saedlter as is practicable, but no later
than March 15 of the calendar year following thierdar year in which the Termination
Date occurs;

A lump sum payment equal to the pro-rata dashus for the year in which the
Termination Date occurs which shall be paid (i) wisach annual bonuses are paid to
non-terminated employees (or, if later, upon thestection of all conditions for the
payment of benefits hereunder, but in no event shah payment occur later than Ma
15 of the calendar year following the year in whilee Termination Date occurs) and (ii)
based on the actual attainment of the performanaésginder the annual bonus plan for
the year in which the Termination Date occurs;

If the Executive continues to receive heakthdfits (including, medical, prescription,
dental, vision and health care reimbursement addmemefits) pursuant to the
Company’s health plans under COBRA and pays th&COBRA premiums, the
Company will reimburse the Executive for the COBR&miums paid for such benefits
for the Executive and his family through COBRA (wihe exception of any COBRA
premiums paid for health care reimbursement acdoamefits), for the Benefits
Continuation Period, in accordance with the applieglans, programs or policies, if
any, of the Company or its successor, and on sraistapplicable to comparably
situated active employees during such period (whiadl offset the Company’s COBRA
obligation, if any); provided that the Executiveyr@ntinue to receive health benefits
pursuant to the Company’s health plans during evgef time in the Benefits
Continuation Period during which the Executive vwbabt otherwise be entitled to
COBRA continuation coverage under Section 4980®BefCode if the Executive
continues to pay premiums for such health benefitd,the Executive shall receive
reimbursement for all premiums paid by the Exe@utor such continued health benefits
on the date no later than December 31 of the cateyghr immediately following the
calendar year in which the applicable expenses haga incurred. If the Executive fails
to accept available coverage from another employéails to notify the Company (or t
Trustee) within thirty (30) days of Executive’sghility to receive coverage under
another employer’s plan, the Executive’s reimbursets under this Section 5(e)(i)(E)
shall immediately terminate and the Executive stedise to be entitled to any such
reimbursements under this Agreement and shalldpgnesd within
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three (3) months after such failure to reimburge@ompany for the reimbursements
paid to the Executive after such failure. In additithe Executive agrees that the
Company may offset against such reimbursementdwaesuch reimbursement from
any payments due to the Executive in full or papgayment of such reimbursement;
provided that, no such offset shall be made inatioh of Section 409A of the Code;

(F) The Company (or the Trustee) shall pay tobkecutive in a lump sum an amount equal
to the value of the Company-sponsored outplacepregiram maintained by the
Company immediately prior to the Change of Contraked on the Executive’s
management level as of the Termination Date, whidil be paid within sixty (60) days
following the Termination Date; provided that, lietsixtieth (60th) day following the
Termination Date falls in the calendar year follogrthe calendar year in which the
Termination Date occurs, payment will not be madero the first day of the calendar
year following the calendar year in which the Taration Date occurs; provided further
that, if the Executive is a Specified Employee lo& Termination Date, such amount
shall be paid on the first day following the siy (Bonth anniversary of the Termination
Date;

(G) If the Executive is covered by any Companyrsmoed executive life insurance program
as of the Termination Date, the Company (or thestBe) shall continue to pay for the
Executive’s coverage until the end of the Severder@d. At the end of the Severance
Period, the Executive will have thirty-one (31) ddsom the last day of the Severance
Period to convert his life insurance coverage tandividual policy;

(H) If the Executive is covered by any Compapgnsored supplemental long term disak
insurance program as of the Termination Date, tha@any (or the Trustee) shall
continue to pay for the Executigtoverage until the end of the Severance Peribthe
end of the Severance Period, the Executive shahhbi#ed to keep this policy if he
continues to pay the annual premiums; and

() Any benefits or rights to which the Executigeentitled under any of the Company’s
stock or equity plans in accordance with the teams conditions of any such plans.

(i) Inthe event that the Executive becomes entitlgzhionents and benefits pursuant to Section 5(e
(i) in connection with a Change of Control that slo@t constitute a “change in ownership or effectentrol” or a
change in the “ownership of a substantial portion
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of the assets” under Section 409A of the Code th@dulings and regulations issued thereunderpdyenents and
benefits set forth in Sections 5(e)(i)(B), (C), ([B), (G) and (H) herein (in each case, based $everance Period of
two (2) years from the Termination Date and a Saves Multiple of two (2)), shall be paid in accarda with the
schedule set forth in Section 5(c)(i), except &gwise provided in this Section 5(e)(ii). In adult the services set
forth in Section 5(c)(i)(F) (based on a Severaneedd of eighteen (18) months) shall be providelien of the
payment set forth in Section 5(e)(i)(F). Notwithstang the foregoing, with respect to the paymenfath in Section
5(e)(i)(B), an amount equal to the lesser of () 8eparation Pay Limit or (y) the amount set fartBection 5(e)(i)(B
shall be paid to the Executive on the Release &¥fe®ate or as soon thereafter as is practicdieno later than
sixty (60) days following the Termination Date.the event that the amount set forth in Section(j(B) exceeds the
Separation Pay Limit, any excess amounts shalbikai the time they would have otherwise been paiduant to
Section 5(c)(i)(B).

On the Termination Date, the Executive shall ngtarbe eligible to participate in any Company plaiogran
or policy, other than those described in this $&cti(e)(i) including, but not limited to, the Conmy&s long-term
incentive plan, short-term disability plan, longrtedisability plan, employee stock purchase plawl, lBusiness travel
accident plan.

(i)  Effect of Section 280G on Payments.

(A)  Reduction in Payments. In the event any Payrendefined below) would constitute an
“excess parachute payment” within the meaning ctiSe 280G of the Code, the
Company shall reduce (but not below zero) the aggeepresent value of the Payments
under this Agreement to the Reduced Amount (andédfbelow), if reducing the
Payments under this Agreement will provide the Exge with a greater net after-tax
amount than would be the case if no reduction waden

(B) Determining Net After-Tax Amounts. In deternmig whether a reduction in Payments
under this Agreement will provide the Executivelwdt greater net after-tax amount, the
following computations shall be made:

a. The net aftetax benefit to the Executive without any reductiofayments sha
be determined by reducing the Payments by the anuddederal, state, local al
other applicable taxes (including the Excise Taxdefined below)) applicable to
the Payments. For these purposes, the tax ratédsldetermined using the
maximum marginal rate applicable to such Executiveeach year in which the
Payments shall be paid.

b. The net after-tax benefit to the Executive vatreduction in the Payments to the
Reduced Amount shall be
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determined by applying the tax rates under Se&eiliii)(B)(a), with the
exception of the Excise Tax.

(©) Reduction Methodology. In the event a reductiothe Payments to the Reduced
Amount will provide the Executive with a greatet aéer-tax amount, the following
shall apply:

a.

Reduction of payments. The reduction in thar@ts shall be made first by
reducing as applicable, but not below zero, thé gagyments under Sections 5(c)
(H(B), 5(c)(iv)(A), and 5(e)(i)(B). In the everthdt such payments are installment
payments, each such installment payment shalldwecesl pro-rata. The cash
payments under Sections 5(c)(i)(C), 5(c)())(D),)&w(B), 5(c)(iv)(C), 5(e)())(C)
and 5(e)(i)(D) shall be reduced next, as applicdilée not below zero. In the
event that following reduction of the amounts settf in the preceding sentence,
additional amounts payable to the Executive musetaced, any payments due
to the Executive pursuant to the Company’s equapgshall be reduced on a
pro-rata basis, but not below zero.

Restrictions. Only amounts payable under tlgjge@ment shall be reduced
pursuant to this Section 5(e)(iii). Any reductidra be made in a manner
consistent with the requirements of Section 409fefCode.

(D) Definitions. For purposes of Section 5(e)(iii), flm#fowing definitions shall appl

a.

“Payment” shall mean an amount that is recelyethe Executive or paid by the
Company on his behalf, or represents any propertginy other benefit provided
to the Executive under this Agreement or underahgr plan, arrangement or
agreement with the Company or any other personsaak amount is treated as
contingent on a change in control, as provided uséetion 280G of the Code.

“Reduced Amount” shall mean an amount, as detexd under Section 280G of
the Code, which does not cause any Payment toldjecsdo the Excise Tax.

“Excise Tax"shall mean the excise tax imposed under Sectiofl 48the Code¢
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(E) Determination of Reduction. All determinatiaiesjuired to be made under this Section 5
(e)(iii) shall be made by a nationally recognizedaunting (or compensation and
benefits consulting ) firm selected by the Compéhg “Accounting Firm”) which shall
provide detailed supporting calculations both ® @ompany and the Executive within
ten (10) business days of the Change of Controf. Arch determination by the
Accounting Firm shall be binding upon the Compang the Executive. All fees and
expenses of the Accounting Firm shall be bornelgblethe Company.

() ADDITIONAL TERMS

()  Within fifty (50) days following the Termination D&, the Executive shall execute and agree to b
bound by a Release of the Company in a form predayehe Company, which will include, inter alingtExecutive’s
general release of known and unknown claims, po@nd as a condition of receiving any paymentsemefits (other
than the Accrued Benefits) pursuant to this Agre@méapplicable, the Release shall contain piiovis required by
federal, state or local law (e.g., the Older Wosk8enefit Protection Act) to effectuate a geneedase of all claims.
Notwithstanding anything herein to the contrary pagments or continued benefits on account of teation of
employment hereunder (other than any Accrued Bengdiyable in accordance with their terms) shalhlaee to the
Executive prior to the Release Effective Date hia ¢vent that the Executive does not execute theaBe within fifty
(50) days following the Termination Date or the &¥ale Effective Date does not occur within sixty) (@&ys followinc
the Termination Date, the Executive shall not biitled to any payments or benefits hereunder (athan the Accrue
Benefits payable pursuant to their terms); provitted, if the Executive becomes entitled to paymamid benefits
pursuant to Section 5(c)(iv), the Executive shatllme entitled to any payments or benefits hereumdie event the
Executive does not execute the Release within {f#0) days following the Change of Control or thelddse Effective
Date does not occur within sixty (60) days follogithe date of the Change of Control.

(i)  As consideration for the Company’s offer of thisrégment to the Executive and for other good
and valuable consideration, during his employmedtw@pon termination of employment for any reasba,Executive
agrees to comply with the restrictive covenantdaioed in Section 10 of this Agreement. In additicteipt of the
severance payments and benefits set forth in $e6tis expressly conditioned upon the Executiveistioued
compliance with Section 10. If the Executive isai@tg severance payments and/or benefits unddio@es, and (A)
if the Executive is reemployed by the Company (or subsidiary, affiliate or successor) or breadhesAgreement ¢
the Release, or (B) if the Company (or any subsydeffiliate or successor) discovers informatibattwould have
permitted the Company to terminate the ExecutiveCfause or if the Company or any subsidiary, ati#ior success:
discovers a breach of Section 10, severance pagraadtbenefits shall immediately cease with reqpestich
termination. If the severance payments and berneddse because of re-employment and the Comparpalths
severance in a lump sum,
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the Company (or any subsidiary or successor) slaak the right to require that the Executive refoatpne applicable
entity the value of the severance benefits thatldvoat yet have been paid before re-employment ivlad been
receiving the severance in semi-monthly installleeand the Executive shall no longer be entitleany severance
payments and benefits with respect to such termoimalf severance payments and benefits cease becda Cause
determination or a breach of Section 10, the Companany subsidiary or successor) shall haveitité to require
that the Executive repay to the applicable entigyfull value of any previously received severafid¢e remedies
described in this paragraph are in addition to@thgr remedies that may be available to the Compathe event of
the occurrence of any of the circumstances destiibthis paragraph.

(i)  Upon termination of employment for any reason,ERecutive agrees to promptly return all
Company property that has come into his possessioantrol, including, without limitation, computeguipment
(including, without limitation, computer hardwaftaptop and other computers, software and printergjess
handheld devices, cellular telephones, pagers, elient and customer information, client and ooer lists,
employee lists, Company files, notes, contractxnas, business plans, financial information, dpeations,
computer-recorded information, tangible propertedd cards, entry cards, identification badgegskand any other
materials of any kind which contain or embody, imoke or in part, any proprietary or confidentialteraal of the
Company (and all reproductions thereof), except@wampany property shall not include items, if aisted in a
written document signed by the Executive and then@any at or before the time of the Executive’s taation from
employment as items to be retained by the Execufilie Executive further agrees that he will leavtadt all
electronic Company documents, including those whiehExecutive developed or helped develop duriag h
employment, and that he will promptly cancel at@ants for his benefit, if any, in the Company’sn@aincluding,
without limitation, credit cards, telephone chacgeds, cellular telephone accounts, pager accoamtiscomputer
accounts.

(iv)  Upon any termination of employment, upon the regaethe Company, the Executive shall
resign in writing, from all offices, directorshipsd fiduciary positions of the Executive in whitie Executive is
serving.

(v) The Executive agrees that, following his Terminatizate, except as set forth herein, he shall no
be eligible for or entitled to any other incenta@mpensation award, including any pro rata incentivmpensation
award, pursuant to the Company’s and/or its sutsedi’ or affiliates’ incentive compensation plafke Executive’s
agreement to this provision is a material consiitandor the Company’s executing this Agreement.

(@) Inthe event of the Executive’s termination for thear Disability, the Executive and, to the extent
applicable, his legal representatives, execut@iss hiegatees and beneficiaries shall have nasigihder this
Agreement, other than the right to Accrued Bengdital their sole recourse, if any, shall be unkerdeath or
disability provisions of the plans, programs, pefscand practices of the Company and/or its sudosedi and affiliates
as applicable to the Executive. If the Executivesdirior to payment of all severance benefits twhvhe is entitled,
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all Company obligations under the Agreement shedlse except for the Accrued Benefits (if unpaithatime of
death).

6. TRUSTS

(@) In order to ensure in the event of a Change of @btitat timely payment will be made of certain
obligations of the Company to the Executive prodifie under this Agreement, the Company shall, imhiately prior
to or in connection with the consummation of a Qjeaf Control, irrespective of whether the Chan€antrol
constitutes a “change in ownership or effectivetchor a change in the “ownership of a substdrga@tion of the
assets’under Section 409A of the Code, and the rulingsragdlations issued thereunder, pay into one oerrast(s
(the “Trust(s)") established between the Compard/amy financial institution with assets in exceE$100 million
selected by the Company prior to the Change of 1GQrats trustee (the “Trustee”), such amounts drsdieh time or
times as are required in order to fully pay allcamounts due the Executive hereunder that arebfmpaas are
otherwise required pursuant to the terms of thesf{s) with payment to be made in cash or cashvatgrits.
Thereatfter, all such payments required to be paidunder shall be made out of the Trust(s); prakidewever, that
the Company shall retain liability for and pay #eecutive any amounts or provide for such otheebendue the
Executive under this Agreement for which thereiasefficient funds in the Trust(s), for which nanfiling of the Trust
(s) is required or in the event that the Trustde fa make such payment to the Executive withmtime frames set
forth in this Agreement. Prior to the Change of €olnand to the extent necessary because of ageharthe Trustee,
after the Change of Control, the Company shall jpithe Executive with the name and address of thstee.
Nothing in this Agreement shall require the Comptmgnaintain the funding required in this secti@ydnd the
second anniversary of a Change of Control unleeré such second anniversary, the Executive’s @ynmnt has
terminated in a manner qualifying him for benefieseunder. The Executive expressly waives any reopgnt under
this Section 6 or otherwise for the Company to fth Trust(s) if funding would cause him to be thyader Section
409A(b) of the Code or any successor law.

(b) For purposes of this Agreement, the term “the Camg@and/or the Trustee” means the Trustee to the
extent the Company has put funds in the Trust(d)tk@ Company to the extent the Company has naeftior fully
funded the Trust(s). However, in accordance withssation (a) above, the Company shall retain ligldibr and pay
the Executive any amounts or provide for such otlesefits due the Executive under this Agreememnivfuch the
Trustee fails to make adequate payment to the Eixecwithin the time frames set forth in this Agneent.

7. INVENTIONS AND IMPROVEMENTS.

The Executive acknowledges that all ideas, disdéesginventions and improvements which are made,
conceived or reduced to practice by the Executideevery item of knowledge relating to the Comparbusiness
interests (including potential business interegtsfed by the Executive during the Employment Tarenthe sole and
absolute property of the Company, and the Execustinad! promptly disclose and hereby irrevocablygssall his
right, titte and interest in and to all such idediscoveries, inventions, improvements and knowdeidgthe
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Company for its sole use and benefit, without addél compensation, and shall communicate to thagamy,
without cost or delay, and without publishing tlaene, all available information relating theretoeTExecutive also
hereby waives all claims to moral rights in anytsigeas, discoveries, inventions, improvementsianoaviedge. The
provisions of this Section 7 shall apply whethestsideas, discoveries, inventions or knowledgecareeived, made,
gained or reduced to practice by the Executiveeatmmwith others, whether during or after usualkiray hours,
whether on or off the job, whether applicable tdtera directly or indirectly related to the Comparyusiness
interests (including potential business interestsy, whether or not within the specific realm & #xecutive’s duties.
Any of the Executive’s ideas, discoveries, invemsi@and improvements relating to the Comparyisiness interests
potential business interests and conceived, madedaced to practice during the Severance Perialll feln the
purpose of this Agreement, be deemed to have hmwreived, made or reduced to practice before tbeoéthe
Employment Term. The Executive shall, upon reqaoétite Company, and without further compensationhey
Company but at the expense of the Company, atien@yduring or after his employment with the Compasign all
instruments and documents requested by the Conmgrahgtherwise cooperate with the Company and takeetion:
which are or may be necessary to protect the Coyipaight to such ideas, discoveries, inventions rouements an
knowledge, including applying for, obtaining andaning patents, copyrights and trademark regisinatthereon in
any and all countries. To the extent this secttmall$e construed in accordance with the laws gfstate which
precludes a requirement to assign certain clagsagsentions made by an employee, this Sectionl $leainterpreted
not to apply to any invention which a court rulesl/@r the Company agrees falls within such classes.

8. NO ASSIGNMENTS.

This Agreement shall not be assignable by the Bxexulhis Agreement shall be assignable by the G
only by merger or in connection with the sale dreotdisposition of a substantial portion of theets®f the Company.
This Agreement shall inure to the benefit and Imelinig upon the personal or legal representatives;gors,
administrators, successors, heirs, distributeesgseles, legatees and permitted assignees of thiephereto. The
Company shall require any successor to all or smlisily all of the business and/or assets of tam@any, whether
directly or indirectly, by purchase, merger, cordaion, acquisition of stock, or otherwise, exgihg$o assume and
agree to perform this Agreement in the same maameto the same extent as the Company would béreedo
perform if no such succession had taken place,witeen agreement in form and substance reasorsaisfactory to
the Executive, delivered to the Executive withwef(5) business days after such succession. Asingbis
Agreement, “Company” shall mean the Company asimigeéore defined and any successor to its busizedor
assets as aforesaid which assumes and agree$amptris Agreement by operation of law, or othessvi

9. NOTICE.
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All notices and other communications hereunder] 8igain writing and shall be given to the othertpdy
hand delivery, by overnight express mail or othergnteed delivery service, or by registered arfee mail, return
receipt requested, postage prepaid, addresseti@gso

If to the Executive: at the Executive’s last addrappearing in the payroll/personnel records ofQbmpany.

If to the Company:

Ryder System, Inc.
11690 N.W. 105th Street
Miami, Florida 33178-1103

Attention: General Counsel

or to such other address as either party shall hameshed to the other in writing. Notice and commcations
shall be effective on the earliest of (i) when adifureceived by the addressee, (ii) as indicatedrbovernight or othi
receipt, and (iii) the third business day afterrlbéce is dispatched.

10. RESTRICTIVE COVENANTS.

(@) COVENANT OF CONFIDENTIALITY. All documents, recordgechniques, business secrets and other

information of the Company, its subsidiaries arfdiates which have or will come into the Execut@ossession
from time to time during the Executive’s affiliatiavith the Company and/or any of its subsidiarieaftliates and
which the Company treats as confidential and petary to the Company and/or any of its subsidiasresffiliates
shall be deemed as such by the Executive andlsh#tle sole and exclusive property of the Compésgubsidiaries
and affiliates. The Executive agrees that he va#k confidential and not use or divulge to any rithaividual or
entity any of the Company’s or its subsidiariesaffiliates’ confidential information and businesecrets, including,
but not limited to, such matters as costs, prafitarkets, sales, products, product lines, key persip pricing policies,
operational methods, customers, customer requiresnguppliers, plans for future developments, ghdrdousiness
affairs and methods and other information not fdgaiailable to the public. Additionally, the Exeme agrees that
upon his termination of employment, irrespectivehaf reason for such termination, he shall promgtiyirn to the
Company all confidential and proprietary informatiaf the Company and/or its subsidiaries or atBkathat is in his
possession.

The Executive agrees that the terms and provisbttsis Agreement, as well as any and all incidésasling tc
or resulting from this Agreement, are confidenéiati may not be discussed with anyone other thaspaisse,
domestic partner, attorney or tax advisor withbet prior written consent of the Board, except gsired by law. In
the event that the Executive is subpoenaed, odaskerovide confidential information or to testdg a witness or to
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produce documents in any existing or potentialllegadministrative or other proceeding or investign formal or
informal related to the Company, to the extent piech by applicable law, the Executive will promptiotify the
Company of such subpoena or request and willgfiested, meet with the Company for a reasonabiedoef time
prior to any such appearance or production.

() COVENANT AGAINST COMPETITION. During the Executive'employment with the Company or
any subsidiary or affiliate, and thereafter durihg longer of: (i) the Severance Period, if any(jiptwelve (12)
months following the Executive’s Termination Daitregspective of the reason for the Executive’s taation and
without any reduction or modification), the Exegetshall not, without the prior written consentloé Board directly
or indirectly engage or become a partner, directidicer, principal, employee, consultant, investreditor or
stockholder in/for any business, proprietorshigoagation, firm or corporation not owned or conigdlby the
Company or its subsidiaries or affiliates whiclkeigyaged or proposes to engage or hereafter engegdsisiness
competitive directly or indirectly with the busisesonducted by the Company or any of its subsebaoi affiliates in
any geographic area in which the Company is oremgmged in or actively planning to engage in bissiras of the
Executive’s Termination Date or during the previtwelve (12) month period; provided, however, tiet Executive
is not prohibited from owning one percent (1%)esd of the outstanding capital stock of any cotpmravhose stock
is listed on a national securities exchange.

(c) COVENANT OF NON-SOLICITATION. During the Executive’employment with the Company or any
subsidiary or affiliate, and thereafter during kbieger of (i) the Severance Period, if any, ortiglve (12) months
following the Executive’s Termination Date (irresgige of the reason for the Executive’s terminatiom without any
reduction or modification), the Executive shall raitectly or indirectly, in any manner or capaciiiatsoever, either
on the Executive’s own account or for any persom 6r company:

(iv) take away, interfere with relations with, divertaitempt to divert from the Company any
business with any customer or account: (x) thatavasstomer or account on the last day of the Eynpdmt Term
and/or has been solicited or serviced by the Compattin one (1) year prior to the last day of teployment
Term; and (y) with which the Executive had any eshbr association, or that was under the supervisi the
Executive, or the identity of which was learnedtihy Executive, as a result of the Executive’s eyrplent with the
Company, or

(v) solicit, interfere with or induce, or attempt talucte, any employee or independent contractor of
the Company or any of its subsidiaries or affikate leave his employment or service with the Camgpa to breach
his employment agreement or other agreement, if any

(d) COVENANT OF NON-DISPARAGEMENT AND COOPERATION. THexecutive agrees not to make
any remarks disparaging the conduct or charactdreo€ompany or any of its subsidiaries or afdgttheir current or
former agents, employees, officers, directors, ssmars or assigns (“Ryder Parties”), except asbeayecessary in
the performance
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of his duties or as is otherwise required by laive Executive agrees to cooperate with the Compathei
investigation, defense or prosecution of any clasmactions now in existence or that may be broughte future
against or on behalf of the Company. Such coomeratiall include meeting with representatives ef@mmpany
upon reasonable notice at reasonable times antidonsdo prepare for discovery or any mediatiobjteation, trial,
administrative hearing or other proceeding or toagca witness. The Company shall reimburse thelExe for trave
expenses approved by the Company or its subsidiariaffiliates incurred in providing such assis&nrhe Executiv
shall notify the Company if the Executive is aske@ssist, testify or provide information by oraimy person, entity ¢
agency in any such proceeding or investigationhigtin this provision is intended to or shoulddemstrued to
prevent the Executive from providing truthful infleaition to any person or entity as required by lawis fiduciary
obligations.

(e) SPECIFIC REMEDY. The Executive acknowledges aneé@githat if the Executive commits a material
breach of the Covenant of Confidentiality or, iplpable, the Covenant Against Competition, the &wnt of Non-
Solicitation, or the Covenant of Non-Disparagenard Cooperation, the Company shall have the rgghave the
covenant specifically enforced through an injuntioo otherwise, without any obligation that the Quamy post a
bond or prove actual damages, by any court havppgogriate jurisdiction on the grounds that anyhslbieach will
cause irreparable injury to the Company, withoejyudice to any other rights and remedies that Comppaay have
for a breach of this Agreement, and that money d@savill not provide an adequate remedy to the GompThe
Executive further acknowledges and agrees thattwenant of Confidentiality, the Covenant Againsnipetition,
the Covenant of Non-Solicitation, and the Covermdmion-Disparagement and Cooperation containedig t
Agreement are intended to protect the Company’sbas interests and goodwill, are fair, do not asomably restrict
his future employment and business opportunitied,aae commensurate with the arrangements set ¢hitsi
Agreement and with the other terms and conditidrii@Executive’s employment. In addition, in exiog this
Agreement, the Executive makes an election to vecgverance pay and benefits pursuant to Sectma s subject
to the covenants above, therefore, the Executigh save no right to return any amounts or bendfiéd are already
paid or to refuse to accept any amounts or bertbfiisare payable in the future in lieu of his sfieperformance of
his obligations under the covenants above.

(H SURVIVAL OF PROVISIONS. The obligations containedthis Section 10 shall survive the terminai
or expiration of the Executive’s employment witle tBompany for any reason (including Section 5(d¢d® and
shall be fully enforceable thereafter. If it is el@hined by a court of competent jurisdiction thay eestriction in this
Section 10 is excessive in duration or scope areld for too long a period of time or over too geeeange of
activities or in too broad a geographic area amieasonable or unenforceable under the laws @tide of Florida, it
is the intention of the parties that such restittinay be modified or amended by the court to rertdanforceable to
the maximum extent permitted by the laws of theeSté Florida.

11. NO MITIGATION/NO OFFSET.
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In the event of any termination of employment urties Agreement, the Executive shall be under rigation
to seek other employment and there shall be netadigainst any amounts due the Executive undeAtinisement on
account of any remuneration attributable to anyseghent employment that the Executive may obtdie.dmounts
payable hereunder shall not be subject to setotiierclaim, recoupment, defense or other rightshvthe Company
may have against the Executive or others, excegpedfically set forth in Sections 5(c)(i)(E), ¥{e)(D), 5(e)(i)(E),
5(f), 10, and 15, or upon obtaining by the Compaig final unappealable judgment against the Exeevin each
case to the extent permitted by Section 409A ofGbde.

12. ATTORNEY’S FEES.

To the fullest extent permitted by law, the Compahgll promptly pay, upon submission of statemeoris;
half of all legal and other professional fees, sadtlitigation, prejudgment interest, and othepenses in excess of
$10,000 in the aggregate incurred in connectioh waity dispute concerning payments, benefits anet ethtitiements
which the Executive may have under Section 5(&(e}, up to an amount not exceeding $15,000 imtfyggegate froi
the Company; provided, however, the Company steatebmbursed by the Executive (i) for the fees axgenses
advanced in the event the Executive’s claim ig material manner, in bad faith or frivolous anel tourt determines
that the reimbursement of such fees and expensgprispriate, or (ii) to the extent that the caletermines that such
legal and other professional fees are clearly amdahstrably unreasonable. Any payments made purgu#ns
Section 12 shall be limited to expenses incurredrgorior to December 31 of the second calendar fgdlawing the
calendar year in which the Termination Date occaing, any payments by the Company made pursuahist&éction
12 shall be made on or prior to December 31 oftird calendar year following the calendar yeawhich the
Termination Date occurs.

13. LIABILITY INSURANCE.

The Company shall cover the Executive under dirsaad officers liability insurance in the same antand
to the same extent, if any, as the Company cotergher officers and directors.

14. WITHHOLDING.

The Company shall withhold from any and all amoypagable under this Agreement such federal, state a
local taxes as may be required to be withheld @unsto any applicable law or regulation.

15. SECTION 409A OF THE CODE

(@) CONSTRUCTION AND INTERPRETATION. This Agreement #Hze construed and interpreted in a
manner so as not to trigger adverse tax consegsiemcker Section 409A of the Code and the rulingsragulations
issued thereunder. The Company may amend this Agmeiein any manner necessary to comply with Sec@8A of
the Code or any successor law, without the consfeihie Executive. Furthermore, to the extent nengs®
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comply with Section 409A of the Code, the paymentis for any of the payments or benefits payahleumgler may
be delayed without the Executive’s consent to cgnapth Section 409A of the Code.

(b) SEPARATION FROM SERVICE REQUIREMENTS. Notwithstandianything herein to the contrary,
the Executive shall not be entitled to any paymentsenefits pursuant to this Agreement in the etreat his
termination of employment does not constitute gé&sation from serviceds defined by Section 409A of the Code
the regulations issued thereunder. For purposdstefmining whether a “separation from service defined by
Section 409A of the Code, has occurred, pursuantdas. Reg. 81.409A-1(h)(3), the Company hasedetct use “at
least 80 percent” each place it appears in Seclib8(a)(1), (2), and (3) of the Code and in Tr&agy. 81.414(c)-2.

(c) DELAYED COMMENCEMENT OF BENEFITS. If the Executive a Specified Employee at the time
his Termination Date, and the deferral of the comeeenent of any payments or benefits otherwise paysreunder
IS necessary in order to prevent any acceleratedditional tax under Section 409A of the Codentite the extent
permitted by Section 409A of the Code, the Compaitlydefer the commencement of the payment of arghs
payments or benefits hereunder until the first idélpwing the six (6) month anniversary of the Tanation Date (or
the earliest date as is permitted under SectioA49%ne Code). If any payments or benefits areedefl due to such
requirements, (whether they would have otherwismlpayable in a single sum or in installments enabsence of
such deferral) they shall be paid or reimburseithéoExecutive in a lump sum on the first day folilogvthe six (6)
month anniversary of the Termination Date, andranyaining payments and benefits due under thiseéxgeat shall
be paid or provided in accordance with the nornaghpent dates specified for them herein.

(d) PAYMENTS AND REIMBURSEMENTS. Except as otherwis@yided herein, any reimbursements or
in-kind benefits provided under this Agreement shalmade or provided in accordance with the resénts of
Section 409A of the Code, including, where applieathe requirement that (i) any reimbursementiskpenses
incurred during the period of time specified instihigreement (or, if no such period is specified, Bxecutive’s
lifetime), (ii) the amount of expenses eligible fermbursement, or in kind benefits provided, dgrancalendar year
may not affect the expenses eligible for reimbuesetor in kind benefits to be provided, in anyestbalendar year,
(i) the reimbursement of an eligible expense Wwél made no later than the last day of the caleyskarfollowing the
year in which the expense is incurred, and (iv)riglet to reimbursement or in kind benefits is sobject to
liquidation or exchange for another benefit. Inidd, for purposes of the limitations on nonquelif deferred
compensation under Section 409A, each paymentropeasation under this Agreement shall be treatedsaparate
payment of compensation for purposes of applyieg3bction 409A deferral election rules and thewesich from
Section 409A for certain short-term deferral amswartd separation pay. Notwithstanding any otherigian set forth
herein, any payments which are intended to comstgeparation pay due to an involuntary separditemn service in
accordance with Treas. Reg. 81.409A-1(b)(9)(iialshe paid no later than the last day of the sé@atendar year
following the calendar year in which the TerminatiDate occurs.
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(e) COMPANY ENTITY. For purposes of this Agreement, Gmany Entity means any member of a
controlled group of corporations or a group of &adr businesses under common control of whiclCtmapany is a
member; for purposes of this Section 15(e), a ‘labketd group of corporations” means a controlleougr of
corporations as defined in Section 414(b) of thdeCand a “group of trades or businesses under concorttrol”
means a group of trades or businesses under cormommol as defined in Section 414(c) of the Cod#hout any
modifications.

16. SECTION HEADINGS.

The Section headings used in this Agreement aledad solely for convenience and shall not affecte
used in connection with, the interpretation of thggeement.

17. EFFECTIVE DATE; ENTIRE AGREEMENT; TERM.

(a) If, as the of the Execution Date, the Executive heen continuously employed with the Company or any
of its subsidiaries or affiliates for a period doleast one (1) year, the Effective Date of thisegnent shall be the
Execution Date. If, as of the Execution Date, tlkedtitive has not been continuously employed wighGompany or
any of its subsidiaries or affiliates, for a permfcht least one (1) year, the Effective Date ¢f hgreement shall be t
one year anniversary of the Executive's continaployment with the company and/or its subsidiaviesffiliates.

(b) Except as the parties may evidence on a SchedtdebA attached to this Agreement and signed by the
Executive and the Company after the date this Agesd is executed, from and after the Effective Detis
Agreement contains the entire understanding anekagent between the parties concerning the subgteénhereof
and supersedes all prior agreements, understandiisgsissions, negotiations and undertakings, veethitten or
oral, with respect thereto including, without liatibn, any offer letters or employment agreememtsgverance or
change in control agreements, policies, plans actmes, and any nondisclosure, nonsolicitatiovemtions and/or
noncompetition agreements between the partiesjgedyhowever, that any rights to indemnificatiat stockoptions
or other equity granted to the Executive priortte Effective Date, and all agreements relatingetioeshall remain in
full force and effect in accordance with their terexcept as otherwise modified herein.

(c) This Agreement shall continue in full force andeetffor the duration of the Executive’s employment
with the Company; provided, however, that the Comypaay amend this Agreement (A) upon ninety (9Q)sdzotice
to Executive solely to: (i) comply with any law |eyustatute, regulation, order, consent decredlmrdegal restriction
or requirement enacted or imposed by any goverrahentity (including any relevant court or tribupair (ii) avoid
any tax or legal consequences negatively impattiaggompany resulting from the provisions of theg&gnent; or
(B) upon one (1) years notice to Executive to canfto governance practice(s) that may become pgatvahd widely
accepted in the future by public companies simiigrofile to the Company. Notwithstanding the fgoeng, the
Company may not amend this Agreement (i) beforedtite that is two (2) years beyond the month irctvlai Change
of Control occurs; or (ii) anytime after a Termiioat Date has occurred. The Company’s
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amendment of this Agreement in accordance wittatiee provisions shall not be considered a termoinatf
Executive’s employment under this Agreement andl sloagive Executive grounds to terminate employtrfer
Good Reason under this Agreement.

18. CHOICE OF LAW; JURISDICTION; JURY TRIAL WAIVER.

The validity, interpretation, construction, andfpemance of this Agreement shall be governed byaiws of
the State of Florida without regard to its confliof law principles. The parties agree that any;, astion or other legal
proceeding that is commenced to resolve any mattiging under or relating to any provision of tAigreement shall
be commenced only in a court of the State of Féo(at, if appropriate, a federal court located witihe State of
Florida), in either case located in Miami, Floridad the parties consent to the jurisdiction ohstmurt. The parties
hereto accept the exclusive jurisdiction and vesfubose courts for the purpose of any such saitpa or proceeding
The Company and the Executive each hereby irrevpeeaive any right to a trial by jury in any actiosuit or other
legal proceeding arising under or relating to argvsion of this Agreement.

19. SEVERABILITY.

The provisions of this Agreement shall be deemedrsble and the invalidity or unenforceability ofya
provision shall not affect the validity or enforbday of the other provisions hereof.

20. COUNTERPARTS.

This Agreement may be executed in several countistpsach of which shall be deemed to be an odidunia
all of which together will constitute one and tlaen® instruments.

21. MISCELLANEOUS.

From and after the execution of this Agreementprwision of this Agreement may be modified, waied
discharged unless such waiver, modification ortdisge is agreed to in writing and signed by thechiee and the
Chair of the Compensation Committee of the Boaxdept as provided in Section 15 above regardingi®@ed09A of
the Code. No waiver by either party at any timarmj breach by the other party of, or compliancéwany condition
or provision of this Agreement to be performed bglsother party shall be deemed a waiver of sinoitatissimilar
provisions or conditions at the same or at anyrgpisubsequent time. No agreements or represemsatbral or
otherwise, express or implied, with respect toghigiect matter hereof have been made by eithey pduith are not
expressly set forth in this Agreement.

22. GENDER.

All pronouns and any variations thereof refer t® thasculine, feminine or neuter, singular or plasathe
identity of the person or persons may require.
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[Signature Page Follows]

IN WITNESS WHEREOF, the Executive has hereuntdhgehand and the Company has caused these prese
to be executed in its name on its behalf, andatparate seal to be hereunto affixed and attestets lassistant
secretary, all as of the day and year first abongem.

Executive Witness
SAP Number
ATTEST: RYDER SYSTEM, INC.

(the “Company”)

Asst. Secretary
(Seal) By:

[ ]

Chief Executive Officer
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Exhibit 10.1(d

RYDER SYSTEM, INC.
EXECUTIVE SEVERANCE PLAN

Effective

January 1, 201«




RYDER SYSTEM, INC.
EXECUTIVE SEVERANCE PLAN

Effective as of January 1, 2007
Amended and Restated Effective as of January 13 201

PREAMBLE

Ryder System, Inc. (the_* Compaflyadopted the Ryder System, Inc. Executive Sevaradtian (the “

Plan”) to set forth its severance pay policy as it appieEligible Employees (as defined below) of thar@any an
all of its subsidiaries and affiliates effective@slanuary 1, 2007 for employees elected and piednto or employe
as an officer on or after January 1, 2007, andalgn8id, 2008 for employees who were already serasgfficers o
or before December 31, 2006 (each shall be coresidem “ Effective Daté), unless otherwise prohibited by law. -
Plan was amended and restated effective Janu&2QQ0B to ensure compliance with Section 409A of Cloele (a
defined below) and the regulations and guidancenplgated thereunder. The Company hereby amendsestate
the Plan effective January 1, 2013 to ensure thdhio payments to “Covered Employees’ that term is defined
Section 162(m) of the Code, qualify as “performahased compensatiorfdr purposes of Section 162(m) of
Code. As used herein, the masculine pronoun shellide the feminine, and the singular shall incldde plural
unless a contrary meaning is clearly intended.

The Plan is intended to fall within the definitioh a top hat “employee welfare benefit plamide
Section 3(1) of the Employee Retirement Income 8gchAct of 1974, as amended (* ERISA This document
intended to serve as the Plan document and the atyrplan description of the Plan. This documentessgdes ar
replaces any prior plan, summary plan descripti@geements (whether oral or written), summariedicips
publications, memos or notices regarding the Plad any other severance, termination, or separdiemefit:
(including such benefits payable after a Chang@arftrol (as defined below)) for Eligible Employees.

All rights of Participants (as defined below) tonkéts relating to this Plan shall be governed lg
Plan and the executed agreement and general regaseted by the Company and the Participant imecton with
Participants termination of employment. Any employee who pgtites in this Plan shall not be entitled to
severance, separation, notice, or termination ltsnehder any other severance or change of copwobty, plan
agreement or practice of (i) the Company (includamy previously executed severance, employmenhange ¢
control severance agreements); (ii) any predecegg@ement; or (iii) any respective subsidiary flli@e thereof, o
pursuant to which the Company is bound or obligébeprovide such benefits. Except as set forttis Plan, all suc
other severance (whether voluntary or involuntaryyhange of control policies, plans, agreemendspaiactices of tr
Company or any of its subsidiaries or affiliatesffect for Eligible Employees prior to the apphba Effective Dat
of this Plan shall be deemed amended and supersetiesir entirety by this Plan to the extent ttraty would provid
benefits to Participants upon their terminatioriployment.




In the event that the terms of the Plan are insbast with other documents or other written or &
communications provided by the Company or its repnéatives with respect to this severance progtaenterms c
the Plan shall govern. The Plan may not be amendathanged except in accordance with the provisgaisfortt
below.

Section 1
Definitions

Capitalized terms used in the Plan and not elseavtiefined herein shall have the meanings set o
this Section:

1.1 *“ Accrued Benefit§ means (i) earned but unpaid base salary accruedghrthe Terminatic
Date and any accrued but unpaid vacation time dcettient carried to the Termination Date under Camgolicy
(i) unreimbursed expenses incurred in accordantte applicable Company policy through the TermioatDate; (iii
unpaid amounts under the terms of any incentive plavhich the Participant participates as of tleerination Date
if and to the extent that the Participant is estitunder the terms of any such plan to receiveyaeat as of tr
Termination Date; and (iv) all other payments, bgn@r perquisites to which the Participant mayeogitied throug
the Termination Date, subject to and in accordamite, the terms of any applicable compensationreyeaent ¢
benefit, or any equity or perquisite arrangemelain pporogram or grant.

1.2 *“Base Salarfymeans the Participarstannual base salary in effect on the Terminatiate Dor, on or befo
the second anniversary of a Change of Control,ifamdher, the highest annual base salary in effiecing the six (€
month period immediately preceding the Change aitb Base Salary for this purpose shall not idelwr reflec
bonuses, overtime pay, compensatory toffe- commissions, incentive or deferred compensatiemploye
contributions towards employee benefits, costwahdj adjustment, or any other additional compensatand shall n
be reduced by any contributions made on the Paatits behalf to any plan of the Company under Sectis 132
401(k), or any other analogous section of the Code.

1.3 *“ Benefits Continuation Periddmeans the period for each applicable benefit béginon the
Termination Date and ending on the earliest ofh@ day on which the Participant is eligible toeige coverage fi
such benefit from a new employer; (i) the date tharticipant cancels his COBRA continuation coverag
accordance with the terms of the relevant plam(siiii) the last day of the Participant’s Severameriod.

1.4 * Caus€ means: (i) fraud, misappropriation, or embezzlemmntthe Participant against -
Company or any of its subsidiaries and/or affikat@) conviction of or plea of guilty or nolo ctamdere to a felon
(i) conviction of or plea of guilty or nolo coméere to a misdemeanor involving moral turpitudelishonesty, (i
willful failure to report to work for more than tity (30) continuous days not attributable to eligilvacation c
supported by a licensed physicianstatement, (v) a material breach by the Parttipd Section 9 of this Pl
(Restrictive Covenants), (vi) willful failure to germ the Participans key job duties or responsibilities, or (vii)
other activity which would constitute grounds ferrination for cause by the Company
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or its subsidiaries or affiliates, including butt tinited to material violations of the CompasyPrinciples of Busine
Conduct or any analogous code of ethics or sinpitdicy. Notwithstanding the foregoing, if a ChamgfeControl ha
occurred within one year preceding a Cause detatiom “Cause”shall not include subsections (vi) or (vii) of
preceding sentence, provided that subsectionsf\d)(vii) shall continue to apply to any terminasahat are deem
to have retroactively occurred pursuant to SecBad(b). For the purposes of this Section 1.4, aogdgfaitt
interpretation by the Company of the foregoing wiétin of “Cause”shall be conclusive on the Participant.
purposes of the Plan “Cause” shall be determinedsumsh Participant’ direct supervisor and the Chief Hur
Resources Officer (* CHRO. In the event that a Participant is a direct repothe CHRO, then the decision shal
made by the CHRO and the Chief Financial Officer.

1.5 *“Change of ContrdlExcept as provided below, for the purpose of #ilmsn, a “Change of Control”
shall be deemed to have occurred if:

(@) any individual, entity or group (within thmeaning of Section 13(d)(3) or 14(d)(2) of
Securities Exchange Act of 1934, as amended (@84 Act”)) (a “ Person’) becomes the beneficial owr
directly or indirectly, of thirty percent (30%) anore of the combined voting power of the Company’
outstanding voting securities ordinarily having tight to vote for the election of directors of tB®@mpany
provided, however, that for purposes of this suagieaph (a), the following acquisitions shall nohstitute
Change of Control: (i) any acquisition by any enygle benefit plan or plans (or related trust) of @mmpan
and its subsidiaries and affiliates or (ii) any @edion by any corporation pursuant to a transactivhict
complies with clauses (i), (i) and (iii) of subpgraph (c) of this Section 1.5; or

(b) the individuals who, as of January 1, 20@bnstituted the Board of Directors of
Company (the “ Board generally and as of January 1, 2007, the “ IncemiBoard’) cease for any reason
constitute at least a majority of the Board, preddhat any person becoming a director subseqaelanuar
1, 2007 whose election, or nomination for electiwas approved by a vote of the persons compridihggat
majority of the Incumbent Board (other than an &bec or nomination of an individual whose ini
assumption of office is in connection with an attathreatened election contest, as such termsised i
Rule 14a11 of Regulation 14A promulgated under the 1934 (Astin effect on January 23, 2000)), shal
for purposes of this Plan, considered as though pacson were a member of the Incumbent Board; or

(c) there is a reorganization, merger or codstibn of the Company (a Busines
Combination”), in each case, unless, following such Business Caatibn, (i) all or substantially all of t
individuals and entities who were the beneficialnevs, respectively, of the Compasyutstanding comm:
stock and outstanding voting securities ordinahnifywing the right to vote for the election of dimast of the
Company immediately prior to such Business Commnabeneficially own, directly or indirectly, motaar
fifty percent (50%) of, respectively, the then daitsling shares of common stock and the combineithg
power of the then outstanding voting securitiesrandly having the right
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to vote for the election of directors, as the cas®y be, of the corporation resulting from such Bas:
Combination (including, without limitation, a comadion which as a result of such transaction owre
Company or all or substantially all of the Compangssets either directly or through one or moraididries
in substantially the same proportions as their aglmp, immediately prior to such Business Combaoratio’
the Companys outstanding common stock and outstanding votogisties ordinarily having the right to v
for the election of directors of the Company, as tase may be, (ii) no Person (excluding any caitpmm
resulting from such Business Combination or any leyge benefit plan or plans (or related trust) lod
Company or such corporation resulting from suchifss Combination and their subsidiaries and aféB
beneficially owns, directly or indirectly, 30% orone of the combined voting power of the then ouiditac
voting securities of the corporation resulting freoth Business Combination and (iii) at least eonitgj of the
members of the board of directors of the corponatesulting from such Business Combination were bt
of the Incumbent Board at the time of the executérihe initial agreement, or of the action of tBeard
providing for such Business Combination; or

(d) there is a liquidation or dissolution of tiempany approved by the shareholders; or
(e) thereis a sale of all or substantiallyohlihe assets of the Company.

Notwithstanding anything in this Section 1.5 to tmatrary, for purposes of Sections 5.3(a), a Caani
Control shall only be deemed to occur if such tagtisns or events would give rise to ehange in ownership
effective control” or a change in the “ownershipacubstantial portion of the assatsitler Section 409A of the Co
and the rulings and regulations issued thereunder.

1.6 “_Change of Control Terminatidnmeans (i) an Involuntary Termination or (ii) a témation o
the Participans employment by the Participant for Good Reasdhgeiof which occurs within twelve (12) mon
after a Change of Control.

1.7 “ Codé€ means the Internal Revenue Code of 1986, as amesugi@olemented or substituted fr
time to time.

1.8 “ Committe€ means the Compensation Committee of the Compadyasd of Directors.

1.9 *“Company Entity has the meaning set forth in Section 13.7(e).

1.10 “ Disability” means (i) the Participant is unable to engage ynsamstantial gainful activity t
reason of any medically determinable physical ontaleimpairment that can be expected to resulteattl or can t
expected to last for a continuous period of na tean




twelve (12) months; (ii) the Participant is, by sea of any medically determinable physical or meimi@airment the
can be expected to result in death or can be exgéatlast for a continuous period of not less tlaglve (12) month
receiving income replacement benefits for a peabdot less than three (3) months under an accigedthealth ple
of the Company; or (iii) a determination by the @b&ecurity Administration that a Participantasaily disabled.

1.11 “_Eligible Employee’ means (i) all active officers of the Company emplbyr residing in tr
United States in a management level 14 or aboveotfber classification designating officer status, thos
classifications may change from time to time), émdwho have not entered into any agreements mangementi
providing severance or change of control benefits the Company.

1.12  “_Equity Compensation Opportunitiesneans the Participarst’ability to obtain equity in tt
Company (or a comparable casaised incentive program) through a compensatoangement. Equity Compensat
Opportunities are measured using the valuation odeétpplied by the Company for financial accoungiigposes ar
the Board may take into account in determining ti@atreduction has occurred any exercises, cashihgoo othe
liquidity in favor of the Participant that is eithigiggered by the Participant or occurring in ceation with a Chang
of Control. Changes in the underlying value of skack shall not be treated as a reduction in thatECompensatic
Opportunities, and the Company may take into adcamreplacing the value of pi@hange of Control equi
compensation with post-Change of Control equity gensation (or a comparable cdsised incentive program) t
the Participant may have received value for histggqgompensation in the Change of Control.

1.13 “ ERISA” means the Employee Retirement Income Security Actl®/4, as amende
supplemented or substituted from time to time.

1.14 * _Good Reasoh only applies within one (1) year following a ChangkeControl, except
otherwise provided in Section 5.3(c), and only @scwhen, without the Participast’consent, the Company:
requires the Participant to be based or to perfsenaices at any site or location more than fift§)(Biles from the si
or location at which the Participant is based atttme of the Change of Control, except for traegsonably require
in the performance of the Participantesponsibilities (which does not materially extte level of travel required
the Participant in the six (6) month period imméeliapreceding the Change of Control), or (ii) nmetéy reduces th
aggregate value of the compensation (which inclidbdesParticipans base salary, target bonus opportunity unde
Company$ annual bonus plan or program, Equity Compensddipportunities and cash perquisites), payable ¢
Participant, or (iii) materially and adversely chan the Participarg’duties and responsibilities. For the avoidan
doubt, a change in reporting relationship or t#hall not constitute “Good Reason.” A Participartérmination ¢
employment shall only constitute a termination @wod Reason if the Participant terminates employroaror prio
to the first anniversary of the date on which tiewsmstances providing a basis for such terminatdrally occurred
In addition, the Participarg’continued employment shall not constitute conserdr a waiver of rights with respect
any circumstance surrounding Good Reason untityi@®) days have elapsed since the occurrendeeof t
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circumstance he would assert constitutes Good Reasth the Participant has not provided notice toatance wit
Section 1.16 prior to the end of such ninety (%) deriod.

1.15 *“ Involuntary Terminatiorf means the termination of a Participanttmployment by tt
Company for any reason other than death, Disallt@€ause; provided, however, that an Involuntagynination of
Participant’s employment shall not occur if:

(a) the termination of the Participatemployment is due to the transfer of
Participants employment between the Company and a CompanyyEatiamong the Company and one
more Company Entities;

(b) the termination results from the sale ongfar of all or any portion of the operations cd
Company or any of its subsidiaries and affiliatdee (* Disposed Busines3 (by means of a stock or as
disposition, or other similar transaction) whicHesar transfer does not constitute a Change of IGhranc
either (i) the Participarg’employment is transferred to the purchaser ostesee of the Disposed Busines
(i) the Participant terminates his employment witte Company or any of its subsidiaries or affdt
notwithstanding that the Participant received deradf employment from either the purchaser orgfaree c
the Disposed Business or the Company or any duibsidiaries and affiliates, as determined by then@an
in its sole discretion; or

(c) the termination follows a Change of Contial either (i) the Participastemployment
transferred to the purchaser or transferee of tispd3ed Business and the obligations of this Plaraasume
by the purchaser or transferee or (ii) the Paricigerminates his employment with the Companyngr & its
subsidiaries or affiliates or does not accept aferobf employment from a purchaser or transf
notwithstanding that the Participant received deradf employment from either the purchaser ordfaree c
the Disposed Business or the Company or any ofutssidiaries and affiliates which offer include
continuation of the obligations of this Plan, atedmined by the Company in its sole discretion.

In no event shall an “Involuntary Terminatioatcur if the Participant terminates his employmaith the Compan
or any of its subsidiaries or affiliates for anygen. In the event of the occurrence of any ofetvents set forth

subsection (b) and (c) above, the Compangbligations under this Plan shall terminate imiaedy and th
Participant shall not be entitled to any amountbeefits hereunder but shall still be requireddmply with Sectio
9 hereof. This Plan shall, however, continue ir@fif the Participans employment is transferred between or ar
the Company and Company Entities, as contemplatsdbsection (a) above.

1.16 “ Notice of Termination” means written notice (i) specifying the effectivatal of th
Participants termination (which shall not be less than th{89) days after the date of such notice in the cdsz
termination on account of Disability or the Pagmnt’s voluntary termination other than for Good Reas(i))solely
with respect to the Participant terminating for @dteason, citing the specific provisions of thiarPand the facts a
circumstances, in reasonable detail, providingsasifar such termination, provided that if the bdsr such Good




Reason is capable of being cured by the CompaeyP#rticipant will provide the Company with an ogpnoity tc
cure the Good Reason within thirty (30) calendarsdater receipt of such notice, and (iii) solelithwespect to tr
Company terminating the Participasmmployment on account of Disability, its intemtérminate his employment
account of Disability.

1.17 “_Participant means an Eligible Employee who has satisfied tmalitions for participation s
forth in Section 2.

1.18 “_Plar’ means this Ryder System, Inc. Executive Sever&hae.

1.19 *“ Plan Administratof’ shall mean the Comparg’ Chief Human Resources Officer or

designate.

1.20 “ Releasté means a severance agreement and general releasghiform as the Company, in
sole discretion, determines appropriate that icebesl by the Participant and the Company in commeatith the
termination of the Participast’ employment with the Company or any of its sulasids and affiliates. If tt
Participant is subject to the Older Workers Benefintection Act (* OWBPA), the Release shall be revocable 1
the end of the seventh {§ calendar day after Participant executes the Relea

1.21 *“ Release Effective Daté means, if the Participant is covered by the OWBPA hos
Termination Date, the later of: (i) the eighth (8talendar day after the execution of the Releps®yided that th
Participant has not revoked the Release prior ¢b slate, or (ii) the Termination Date. If the Rapant is not covere
by the OWBPA on his Termination Date, the Releaffechve Date means the later of: (i) the date dmciv the
Release is executed by the Participant, or (ii)Tikaenination Date.

1.22 “_Severance Periddmeans: (i) one (1) year following the Terminatioat®if not in connectic
with a Change of Control Termination, or (ii) eigah (18) months following the Termination Datenfdonnectio
with a Change of Control Termination.

1.23 *“ _Specified Employe® means a Participant who is deemed to be a “specémployee”in
accordance with the policies and procedures addptatie Company and shall generally include anyi¢lpant whc
is an officer of the Company.

1.24 *“ Target Bonus means the Participarst’stated target annual incentive award opportumitich
the Participant is eligible to receive under therfpany’s annual incentive compensation plan or awardghiyear i
which the Termination Date occurs.

1.25 “ Termination Daté means the effective date of the termination ef Brarticipants employmer
with the Company.

1.26 *“Trusteé has the meaning set forth in Section 8.




Section 2

Participation

An Eligible Employee shall participate in the Plafter the completion of twelve (12) consecu
months of continuous employment with the Comparyioied, however, that any:

(@) employee of the Company who is not an BlegEmployee as of the Effective Date of
Plan shall become a Participant only if, upon beogman Eligible Employee, he executes an acknovdedm
form (the “ Form”) agreeing to abide by the terms of this Plan wilikty (60) days after being presented \
such Form by the Company; and

(b) Eligible Employee who as of the EffectivatP of the Plan is subject to an agreement
the Company providing for severance, separatiomic&cr termination benefits, whether oral or veit
(including such benefits payable after a Chang€aftrol) shall become a Participant only if he exes th:
Form within sixty (60) days after being presenteathwuch Form by the Company.

Section 3

Notice of Termination

Any termination of employment shall be communicabgda Notice of Termination to the other pe
No notice period is required other than as requimeSlection 1.1€

Section 4

Conditions and Eligibility for Severance Benefits

4.1 _Conditions for Eligibility. Subject to the conditions and limitations of ttf8gction 4 an
elsewhere in the Plan, a Participant shall beledtib the severance benefits described hereinupuy satisfaction
all the following conditions (and all other applicabtEnditions contained herein):

(@) he suffers an Involuntary Termination, aa@de of Control Termination, or a termina
pursuant to Section 5.3(c) herein;

(b) he timely executes without modification andts entirety a Release within fifty (50) di
of the Termination Date, and such Release becoffesgiee so that the Participant no longer has aglt tc
revoke such Release within sixty (60) days of teeniination Date;

(c) if requested by the Company or any subsydwmraffiliate, he delivers a resignation let
acceptable to the Company, from all offices, doestips and fiduciary positions in which the Papant wa:
serving;




(d) he returns to the Company any propertyhef Company or its subsidiaries or affilie
which has come into his possession or control; and

(e) he remains actively at work through theedait termination designated in the Notice
Termination, unless the Company agrees in writingetease the Participant from employment eartiantsuc
date of termination, or in the case of a resigmatis of a future date, the Company chooses uralbteto
shorten the period before the resignation’s effectiate.

4.2 _Exclusions Each Participant shall cease to be entitled versece benefits, upon the earlies
occur of the following:

(@) the end of the Severance Period;

(b) his breach of any provision of the Reledabe, Plan or any other Company agreer
executed by the Participant including, but not tedito, the Form referenced in Section 2 or thesaf
execute the Form;

(c) the revocation, invalidity, unenforcealyilior untimely execution of the Release;
(d) his reemployment by the Company, or angso$ubsidiaries or affiliates;

(e) solely with respect to the reimbursement tfog continuation of benefits describec
Section 5.1(d), 5.3(c)(iv) or 6.1(e), the end & Benefits Continuation Period; and/or

(f) termination pursuant to the last sentenc8eantions 5.1(d), 5.3(c)(iv) or 6.1(e).

4.3 Early Termination of Payments

(@) If a Participant dies prior to payment df sdverance benefits to which he is entitlec
Company obligations under the Plan shall ceasepexicat the Accrued Benefits (if unpaid at the tioi@leath
shall be paid to the Participant’s surviving spoaisef no spouse survives, to the Participanttates

(b) If the Participant is receiving severancedjigs under Sections 5 or 6, and (A) if

Participant is reemployed by the Company (or anyssliary, affiliate or successor) or breaches tlen'P
terms or the Release, or (B) if the Company (orsubsidiary, affiliate or successor) discoversiimfation tha
would have permitted the Company to terminate id?pant for Cause or if the Company or any stibsy,
affiliate or successor discovers a breach of Sediopayment of severance benefits shall immedgiatease
and the Participant shall no longer be entitlechny severance benefits with respect to such tetramalf
severance benefits cease because efmployment and the Company has paid severancdump sum, th
Company (or any subsidiary or
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successor) shall have the right to require thatRh#gicipant repay to the applicable entity theueabf the
severance benefits that would not yet have beed pafore reemployment if he had been receiving
severance in senmonthly installments, and the Participant shallormer be entitled to any severance ber
with respect to such termination. If the severaoeases because of a Cause determination or a boé
Section 9, the Company (or any subsidiary or sismgshall have the right to require that the Egudint repa
to the applicable entity the full value of any gomsly received severance. The remedies describetlis
paragraph are in addition to any other remedies ritey be available to the Company in the eventhe
occurrence of any of the circumstances describdédsmparagraph.

Section 5

Severance Benefits Other than as a Result of a Cham of Control

5.1 Benefits. If a Participant experiences an Involuntary Termoraother than as a result o
Change of Control and complies with all of the otteems and conditions of the Plan, he shall kgildé to receive:

(@) the Accrued Benefits, payable in a lump sinsoon as administratively feasible follow
the Release Effective Date, or such other dathasterms require;

(b)  continuation of the Participast'Base Salary for the Severance Period payal
installments in accordance with the Compangtandard payroll practices, but no less frequehtin monthly
beginning within sixty (60) days following the Temation Date (with the first payment to include amts
accrued between the Termination Date and the pagiment date); provided that, if the sixtieth (§0day
following the Termination Date falls in the calengaar following the calendar year in which the maratior
Date occurs, payments will not commence prior #ofitst day of the calendar year following the caler yea
in which the Termination Date occurs; provided Hert that, in the event the Participant is a Spex
Employee on the Termination Date, payment shathbde in accordance with the following provisions:

(i) If the aggregate value of the payments duéhéRarticipant pursuant to this Sec
5.1(b) during the six (6) month period followingshlermination Date, does not exceed two (2) t
the lesser of: (x) the Specified Employediase salary for the year prior to the year incivithe
Termination Date occurs; or (y) the maximum amdbat may be taken into account under a qua
retirement plan pursuant to Section 401(a)(17hefCode for the year in which the Termination I
occurs (such amount, the “ Separation Pay Lijnithe Participant shall receive continuation of hasl
Salary for the Severance Period payable in instlisyin accordance with the Compangtandar
payroll practices, but no less frequently than rhiyntas set forth above.
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(i) If the aggregate value of the payments duthoParticipant pursuant to this Sec
5.1(b) during the six (6) month period followinghiermination Date exceeds the Separation Pay,
the Participant shall not receive any paymentsootinued Base Salary in excess of the Separatiyg
Limit during such six (6) month period. Any amourtssexcess of the Separation Pay Limit wl
would have otherwise been paid during the six (6htin period following the ParticipastTerminatio
Date shall be paid in a lump sum on the first dajlowing the sixmonth anniversary of tl
Participants Termination Date. Beginning with the first paymjcle occurring on or after the first ¢
following the six-month anniversary of the Partanp's Termination Date and continuing until the
of the Severance Period, the Participant shalliveceontinuation payments of the ParticipanBas
Salary in installments in accordance with the Comyps standard payroll practices, but no
frequently than monthly.

(i) For purposes of Section 409A of the Codech installment payment of Bi
Salary made pursuant to this Section 5.1(b) slealtdnted as a separate payment of compensation.

(c) alump sum payment equal to the mta cash bonus for the year in which the Ternmbm
Date occurs, which shall be paid (i) when such ahbonuses are paid to ntgrminated employees (or.
later, upon the satisfaction of all conditions tbe payment of benefits hereunder, but in no esbatl suc
payment occur later than March 15 of the calendsar yollowing the year in which the Termination €
occurs) and (ii) based on the actual attainmerthefperformance goals under the annual bonus plathé
year in which the Termination Date occurs;

(d) if the Participant continues to receive Hedlenefits (including, medical, prescripti
dental, vision and health care reimbursement addoenefits) pursuant to the Compasyiealth plans unc
the Consolidated Omnibus Budget Reconciliation @fc1985, as amended, supplemented or substitubea
time to time (. COBRA) and pays the full COBRA premiums, the Company keilimburse the Participant -
the COBRA premiums paid for such benefits for tlatiipant and his family through COBRA (with
exception of any COBRA premiums paid for healthecegimbursement account benefits) for the Ber
Continuation Period, in accordance with the applieglans, programs or policies of the Company, ar
such terms applicable to comparably situated aaivgloyees during such period (which shall offde
Companys COBRA obligation); provided that the Executiveym@@ntinue to receive health benefits purs
to the Company health plans during a period of time in the Ba#sefontinuation Period during which -
Executive would not otherwise be entitled to COB&#tinuation coverage under Section 4980B of thde
if the Executive continues to pay premiums for suwmlth benefits, and the Executive shall rec
reimbursement for all premiums paid by the Exeaufor such continued health benefits on the datéate
than December 31 of the calendar year immediatellpwing the calendar year in which the applici
expenses have been incurred. If the Participalst t@iaccept available coverage from another engploy fails
to notify the Company (or, following a Change ofr@ol, the
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Company or the Trustee) within thirty (30) daystbé Participant eligibility to receive coverage uni
another employer’s plan, the Participanéimbursements under this Section 5.1(d) shaflediately termina
and the Participant shall cease to be entitlechyosaich reimbursements under this Plan and shakdpairec
within three (3) months after such failure to reurde the Company for the reimbursements paid t
Participant after such failure, and the Participagrees that the Company may offset against
reimbursement or deduct such reimbursement fronmpagynents due to the Participant by the Companiyli
or partial payment of such reimbursement; provittet no such offset shall be made in violation ettir
409A of the Code;

(e) if the Participant is covered by any Compapgnsored supplemental loterm disability
insurance program as of the Termination Date, thw@ny shall continue to pay for the Participsictverag
until the end of the Severance Period. At the enth® Severance Period, the Participant shall higleshtc
keep this policy if he continues to pay the anmquamiums;

() if the Participant is covered by any Compamppnsored executive life insurance progra
of the Termination Date, the Company shall contitupay for the Participarg’coverage until the end of -
Severance Period. At the end of the Severance d?ahe Participant will have thirtgne (31) days from tl
last day of the Severance Period to convert hestisurance coverage to an individual policy;

(g) professional outplacement services as atexd in the Compang’ sole discretion un
the earliest of (i) twentyeur (24) months after the Termination Date, (hgtdate on which the Particip
obtains another full-time job, (iii) the date onialnthe Participant becomes selfiployed, and (iv) the date
which the Participant has received all servicesbenefits due under the applicable Compapgnsore
outplacement program. The Company will not pay Bagticipant cash in lieu of professional outplacet
services; and

(h) any benefits or rights to which the Partipis entitled under any of the Compangtocl
or equity plans in accordance with the terms amtlitmns of any such plans.

5.2 _Payment of Severance Benefit$otwithstanding anything herein to the contrarg, payment

hereunder (other than Accrued Benefits payableuamtsto their terms) shall be made to a Particigmtidr to the
Release Effective Date. In the event that (a) &dfaeint does not execute a release within fift)(8ays following th
Termination Date or (b) the Release Effective Dides not occur within sixty (60) days following tlierminatiot
Date, a Participant shall not be entitled to anynpents or benefits hereunder (other than the AccBenefits payab
pursuant to their terms); provided that, if thetlegrant becomes entitled to payments and bengfitsuant to Sectic
5.3(c), the Participant shall not be entitled ty @ayments or benefits hereunder in the event(djathe Participal
does not execute a release within fifty (50) dagiowing the date of the Change of Control or (bg tReleas
Effective Date does not occur within sixty (60) ddgllowing the date of the Change of Control.

13




5.3 Terminations Prior to a Change of Control

(a) If a Change of Control occurs and the Pigditt is then receiving, or is entitled to rece
payments and benefits pursuant Section 5.1 of ldwe ¢h account of his prior termination of employrehe
Company shall pay to the Participant, in a lump ,suwithin seven (7) calendar days after the Chank
Control, an amount (in lieu of future payments)ado the present value of all future cash paymduoesunde
Section 5.1(b) of the Plan using the prime comnaédeinding rate published by the Trustee at thee ttir
Change of Control occurs, but the Company and #drédipant shall continue to be liable to each ofioe all
other obligations under this Plan. In the event tha Participant was a Specified Employee on kisrinatior
Date, if the sum of the payments which the Paricigoreviously received in accordance with Sechdi(b’
and the payment set forth in this Section 5.3(@&pe#s the Separation Pay Limit, any amounts inssxoéth:
Separation Pay Limit shall be paid on the latefipthe first day following the sixnonth anniversary of tl
Termination Date and (ii) within seven (7) calendays after the Change of Control. For the avoidaoi
doubt, in the event that the provisions of this tBac5.3(a) become effective, they shall supersta
provisions of Section 5.1(b).

(b) If a Change of Control occurs and (i) thertiegant experienced an Involunt
Termination within twelve (12) months prior to tbdate on which the Change of Control occurs andit(ig
reasonably demonstrated by the Participant thdt Bumluntary Termination either (A) was at theuegt of :
third party who has taken steps reasonably cakdiltd effect a Change of Control or (B) otherwisasa i
connection with or in anticipation of a Change an@ol, then, in addition to the payments and biensie
forth in Section 5.1, the Participant shall be tédito the following: (x) a lump sum payment equab0% o
the Participans Base Salary payable as soon as practicable bldteothan sixty (60) days following t
Change of Control; provided that if the Participard#s a Specified Employee on his Termination Dsief
payment shall be paid on the later of (1) as s@opracticable but no later than sixty (60) day$ofeing the
Change of Control and (2) the first day followirdgetsix-month anniversary of the Participanterminatio
Date; (y) the Target Bonus, which shall be paid@n as practicable following the Change of Cortrdl nc
later than March 15 of the calendar year followting calendar year in which the Change of Controuos; an
(2) for purposes of determining the Severance Bdno benefits provided under Sections 5.1(d), &4 (f)
the Participant’s Severance Period shall be defasetthe eighteen (18) month period following theiBipant’s
Termination Date. Notwithstanding the foregoingthe event that (i) a Change of Control occurs @aygment
and benefits become payable to a Participant patdoathis Section 5.3(b); and (ii) such ChangeCohtro
does not constitute a “change in ownership or &ffecontrol” or a change in theWnership of a substant
portion of assetstinder Section 409A of the Code and the rules agdlagons issued thereunder, the It
sum payment set forth in (x) above shall be paitherfirst anniversary of the Participant’s Terntioa Date.

(c) If a Change of Control occurs and (i) thertiegpant's employment was voluntar
terminated within twelve (12) months prior to thatal on which the Change of Control occurs; (ii)h
termination would have constituted a terminationGood
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Reason if it had occurred within one (1) year failog the Change of Control; and (iii) it is reasbly:
demonstrated by the Participant that the circunegtsrwhich would have caused the occurrence of
Reason either (a) were at the request of a thirty pgho had taken steps reasonably calculated fextet
Change of Control or (b) otherwise arose in corinaatith or in anticipation of a Change of Contriblen th:
Participant shall be entitled to the following (elehined based on a Severance Period of eighte@m@ath:
from the Termination Date):

() A lump sum payment equal to the Participafdase Salary for the Severance P
payable within sixty (60) days following the ChargfeControl; provided that, if the sixtieth (60tty
following the Change of Control falls in the caland/ear following the calendar year in which
Change of Control occurs, payment will not be mawder to the first day of the calendar year follog
the calendar year in which the Change of Contraluos; provided further that, if the Participanta
Specified Employee on the Termination Date, any @amsin excess of the Separation Pay Limit
be paid to the Participant in a lump sum on therlaf (x) the first day following the simontt
anniversary of the Termination Date and (y) withkixty (60) days following the Change of Control
the event that (i) a Change of Control occurs amghents and benefits become payable to a Partt
pursuant to this Section 5.3(c); and (ii) such @eamf Control does not constitute ahange i
ownership or effective control” or a change in tbevnership of a substantial portion of assaigtie
Section 409A of the Code and the rules and reguiatissued thereunder, the lump sum payme
forth herein shall be paid on the first anniversairthe Participant’'s Termination Date.

(i) a lump sum payment equal to the pata cash bonus for the year in which
Termination Date occurs, which shall be paid (i)ewlsuch annual bonuses are paid to teominate:
employees (or, if later, upon the satisfactionlbtanditions for the payment of benefits hereundber
in no event shall suchayment occur later than March 15 of the calendsr yollowing the year
which the Change of Control occurs) and (ii) basadhe actual attainment of the performance (
under the annual bonus plan for the year in whiehTiermination Date occurs;

@ii) A lump sum payment equal to the ParticipanTarget Bonus, payable on
Release Effective Date or as soon thereafter padicable, but no later than March 15 of the rodds
year following the calendar year in which the Cran§Control occurs;

(iv) if the Participant continues to receive Iltieabenefits (including, medici
prescription, dental, vision and health care reirmbment account benefits) pursuant to the Company
health plans under COBRA and pays the full COBRAnpums, the Company will reimburse
Participant for the COBRA premiums paid for sucimdfés for the Participant and his family throi
COBRA (with the exception of any COBRA premiumsdpfr health care
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reimbursement account benefits) for the remaindeh® Benefits Continuation Period, in accordz
with the applicable plans, programs or policiesanly, of the Company or its successor, and on
terms applicable to comparably situated active egg®s during such period (which shall offset
Companys COBRA obligation, if any); provided that the Exéee may continue to receive he:
benefits pursuant to the Compasyiealth plans during a period of time in the Besefontinuatio
Period during which the Executive would not othessvbe entitled to COBRA continuation covel
under Section 4980B of the Code if the Executivetionies to pay premiums for such health ben
and the Executive shall receive reimbursement fbrpegemiums paid by the Executive for si
continued health benefits on the date no later thanember 31 of the calendar year immedi
following the calendar year in which the applicablgpenses have been incurred.. If the Particifzls
to accept available coverage from another employefails to notify the Company (or the Trust
within thirty (30) days of the Participant’s eligity to receive coverage under another emplay@tan
the Participans reimbursements under this Section 5.3(c)(iv) Isimamediately terminate and t
Participant shall cease to be entitled to any seahbursements under this Plan and shall be red
within three (3) months after such failure to reurde the Company for the reimbursements paid 1
Participant after such failure, and the Participagtees that the Company may offset against
reimbursement or deduct such reimbursement from payments due to the Participant by
Company, in full or partial payment of such reimdement; provided that, no such offset shall be |
in violation of Section 409A of the Code; and

(v) A lump sum payment equal to the value of @@mpanysponsored outplacem:
program maintained by the Company immediately ptmrthe Change of Control, based on
Participants management level as of the Termination Date, whiall be paid within sixty (60) de
following the Change of Control; provided that,tlfe sixtieth (60th) day following the Change
Control falls in the calendar year following thdesadar year in which the Change of Control oct
payment will not be made prior to the first daytlod calendar year following the calendar year imch
the Change of Control occurs; provided further thfathe Participant is a Specified Employee on
Termination Date, such amount shall be paid onldter of (x) within sixty (60) days following tl
Change of Control and (y) the first day followirigetsixmonth anniversary of the Termination Date
the event that (i) a Change of Control occurs amdnents and benefits become payable to a Partt
pursuant to this Section 5.3(c); and (ii) such @eawf Control does not constitute ahange i
ownership or effective control” or a change in tbevnership of a substantial portion of assaeigtie
Section 409A of the Code and the rules and reguiatissued thereunder, the lump sum payme
forth herein shall be paid on the first anniversairthe Participant's Termination Date; and

(vi) If the Participant is covered by any Compaponsored executive life insura
program as of the Termination Date, the Companyh@r
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Trustee) shall continue to pay for the Participgotiverage until the end of the Severance Peribthe
end of the Severance Period, the Participant vailehthirtyone days (31) from the last day of
Severance Period to convert his life insurance rameesto an individual policy; and

(vii) If the Participant is covered by any Compaponsored supplemental long t
disability insurance program as of the Terminataie, the Company (or the Trustee) shall contio
pay for the Participard’ coverage until the end of the Severance Peribdhé end of the Severar
Period, the Participant shall be entitled to kdep policy if he continues to pay the annual premnsi
and

(viii)  Any benefits or rights to which the Paipant is entitled under any of
Company’s stock or equity plans in accordance thighterms and conditions of any such plans.

For the avoidance of doubt, no payments or bengéisble to the Participant pursuant to this Sa
5.3(c) shall continue beyond the end of the seamaldndar year following the calendar year in whikE
Termination Date occurs. The Participant shall In@tentitled to any payments or benefits pursuarthis
Section 5.3(c), unless prior to the Participarfitermination Date, the Participant had given tbenany notic
of the circumstances forming the basis of termamatior Good Reason and an opportunity to cure
circumstances in accordance with Sections 1.141akfl

Section 6

Severance Benefits As a Result of a Change of Coalr

6.1 _Benefits If a Participant experiences a Change of Cortesmination, and complies with all
the other terms and conditions of the Plan, hd bleatligible to receive:

(a) the Accrued Benefits, payable in a lump snsoon as administratively feasible follow
the Release Effective Date, or such other dathesterms require;

(b) a lump sum payment equal to the ParticigaBiase Salary for the Severance P
payable within sixty (60) days following the Terration Date; provided that, if the sixtieth (60thay
following the Termination Date falls in the calengaar following the calendar year in which the maratior
Date occurs, payment will not be made prior toftret day of the calendar year following the calangiear il
which the Termination Date occurs; provided furthleat, if a Participant is Specified Employee o
Termination Date, any amounts payable under thisi&e6.1(b) in excess of the Separation Pay Lehdll be
paid to the Participant in a lump sum on the fitay following the sixmonth anniversary of the Terminat
Date;

(c) alump sum payment equal to the @ta cash bonus for the year in which the Terntm
Date occurs which shall be paid (i) when such ahnolauses are
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paid to norterminated employees (or, if later, upon the satigdn of all conditions for the payment of bers
hereunder, but in no event shall such payment daterr than March 15 of the calendar year followtng yea
in which the Termination Date occurs) and (ii) whea the actual attainment of the performance goatke
the annual bonus plan for the year in which thenlieation Date occurs;

(d) an amount equal to the Participantarget Bonus payable on the Release Effective D
as soon thereafter as is practicable but no latasr March 15 of the calendar year following thesndhr year i
which the Termination Date occurs;

(e) if the Participant continues to receive ttedlenefits (including, medical, prescripti
dental, vision and health care reimbursement adcoemefits) pursuant to the Compasiyiealth plans und
COBRA and pays the full COBRA premiums, the Compaily reimburse the Participant for the COB
premiums paid for such benefits for the Participamd his family through COBRA (with the exceptidnamy
COBRA premiums paid for health care reimbursemenbant benefits) for the Benefits Continuation e,
in accordance with the applicable plans, progranmmoticies of the Company, and on such terms agblée tc
comparably situated active employees during suchoge(which shall offset the Comparsy’ COBR#
obligation, if any); provided that the Executiveayncontinue to receive health benefits pursuantht
Companys health plans during a period of time in the Bes&fontinuation Period during which the Execu
would not otherwise be entitled to COBRA continaaticoverage under Section 4980B of the Code |
Executive continues to pay premiums for such hdadthefits, and the Executive shall receive reimduen
for all premiums paid by the Executive for suchtamned health benefits on the date no later thaceDwer 3
of the calendar year immediately following the calar year in which the applicable expenses hava
incurred. If the Participant fails to accept avaléacoverage from another employer or fails to fgothe
Company or the Trustee within thirty (30) dayslwé Participans eligibility to receive coverage under ano
employer’s plan, the Participastteimbursements under this Section 6.1(e) shatladiately terminate and t
Participant shall cease to be entitled to any seahbursements under this Plan and shall be redjuvithin
three (3) months after such failure to reimburge@ompany or the Trustee for the reimbursements tpatihe
Participant after such failure, and the Participagrees that the Company may offset against
reimbursement or deduct such reimbursement fronpagynents due to the Participant by the Compantfyli
or partial payment of such reimbursement; provittet no such offset shall be made in violation ettir
409A of the Code;

() if the Participant is covered by any Compampnsored supplemental loterm disability
insurance program as of the Termination Date, thengany (or the Trustee) shall continue to pay F&
Participants coverage until the end of the Severance PeribthéAend of the Severance Period, the Partic
shall be entitled to keep this policy if he congsuo pay the annual premiums;

(g) if the Participant is covered by any Compapgnsored executive life insurance proc
as of the Termination Date, the Company (or thestee) shall
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continue to pay for the Participasttoverage until the end of the Severance PeribtheAend of the Severar
Period, the Participant will have thirgre (31) days from the last day of the Severanec®dP& convert hi
life insurance coverage to an individual policy;

(h) alump sum payment equal to the value efGompanysponsored outplacement prog
maintained by the Company immediately prior to tGbange of Control, based on the Participgant
management level as of the Termination Date, payaithin sixty (60) days following the Terminati@uate
provided that, if the sixtieth (60th) day followirtige Termination Date falls in the calendar yedlofaing the
calendar year in which the Termination Date occpegiment will not be made prior to the first daytbé
calendar year following the calendar year in which Termination Date occurs; provided further tlifathe
Participant is a Specified Employee on the TernmmaDate, such amount shall be paid on the first
following the six-month anniversary of the TerminatDate; and

(i) any benefits or rights to which the Partanp is entitled under any of the Compangtocl
or equity plans in accordance with the terms amtlitmns of any such plans.

6.2 In the event that a Participant becoemgsled to payments and benefits pursuant toi@e6t 1
in connection with a Change of Control that does canstitute a “change in ownership or effectiventcol” or ¢
change in the “ownership of a substantial portibthe assetstinder Section 409A of the Code, and the rulings
regulations issued thereunder, the payments argfiteegset forth in Sections 6.1 (a), (b), (c), (@), (f) and (g) here
(in each case, based on a Severance Period o€eigfit8) months from the Termination Date), shalpbovided il
accordance with the schedule set forth in Sectidnéxcept as otherwise provided in this Secti@ B addition, th
services set forth in Section 5.1(g) (based onveidace Period of twelve (12) months) shall be ey in lieu of th
payment set forth in Section 6.1(h). Notwithstagdine foregoing, with respect to the payment sghfim Section 6.1
(b), an amount equal to the lesser of (i) the Ssfmar Pay Limit or (i) the amount set forth in 8en 6.1(b) shall b
paid to the Participant on the Release Effectivee®a as soon thereafter as is practicable, buateo than sixty (6(
days following the Termination Date. In the evdmttthe amount set forth in Section 6.1(b) excekdsSeparatic
Pay Limit, any excess amounts shall be paid atithe they would have otherwise been paid pursua@ection 5.1

(b).

6.3  Notwithstanding anything herein to the camnt, no payments hereunder (other than Acc
Benefits payable pursuant to their terms) shalnlagle to a Participant prior to the Release EffedDate. In the eve
that (a) a Participant does not execute a releabenvifty (50) days following the Termination Dabr (b) the Relea
Effective Date does not occur within sixty (60) ddgllowing the Termination Date, a Participantlshat be entitle
to any payments or benefits hereunder (other thamtcrued Benefits payable pursuant to their terms

Section 7

Effect of 280G on Payments
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7.1 _Reduction in Paymentfn the event any Payment (as defined below) woaltstitute anéxces

parachute paymentkithin the meaning of Section 280G of the Code,@enpany shall reduce (but not below z
the aggregate present value of the Payments paigatile Participant pursuant to the terms of thés o the Reduct
Amount (as defined below), if reducing the Paymguatgable to the Participant pursuant to the terfrikis Plan wil
provide the Participant with a greater net afteramount than would be the case if no reduction wade.

7.2 _Determining Net Aftefax Amounts In determining whether a reduction in Paymenigapke tc

the Participant pursuant to the terms of this Rldhprovide the Participant with a greater neteatax amount, th
following computations shall be made:

(@) The net aftetax benefit to the Participant without any reductio Payments shall
determined by reducing the Payments by the amdueteral, state, local and other applicable tgkeduding
the Excise Tax (as defined below)) applicable te Bayments. For these purposes, the tax rates I#
determined using the maximum marginal rate applécab such Participant for each year in which
Payments shall be paid.

(b) The net aftetax benefit to the Participant with a reductiorthe Payments to the Redu
Amount shall be determined by applying the taxgatader Section 7.2(a), with the exception of theist
Tax.

7.3 _Reduction Methodologyln the event a reduction in the Payments to taduged Amount wi

provide the Participant with a greater net afteremount, the following shall apply:

(@) Reduction of payments. The reduction of &ngounts payable hereunder, if applice
shall be made by first reducing, but not below zéihe cash payments under Sections 5.1(b), 5.3(0)(i6.1
(b), as applicable (and in the event that such gaysare installment payments, each such installpsgmen
shall be reduced pnm@ta, but not below zero), and by next reducing, imi below zero, the cash payme
under Sections 5.1(c), 5.3(c)(ii), 5.3(c)(iii)), &) or 6.1(d), as applicable. In the event thatofeing the
reduction of the amounts set forth in the precedmmgtence, additional amounts payable to the Reatit mus
be reduced, any payments due to the Participasupat to the Compang’equity plans shall be reduced ¢
pro-rata basis, but not below zero.

(b) Restrictions. Only amounts payable undes tRlan shall be reduced pursuant to
Section 7.3. Any reduction shall be made in a mappasistent with the requirements of Section 4@3Ahe
Code.

7.4 _Definitions For purposes of this Section 7, the followinginigbns shall apply.

(@) “ Payment’ shall mean an amount that is received by the Haatit or paid by tr
Company on his behalf, or represents any propertgtny other benefit
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provided to the Participant under this Plan or wundey other plan, arrangement or agreement witl
Company or any other person, and such amount asetteas contingent on a change in control, as gec
under Section 280G of the Code.

(b) *“ Reduced Amount shall mean an amount, as determined under Sec80G 2f th
Code, which does not cause any Payment to be $ubjde Excise Tax.

(c) " Excise TaxX shall mean the excise tax imposed under Sect®@9 4f the Code.

7.5 _Determination of ReductiorAll determinations required to be made under S@stion 7 shall &
made by a nationally recognized accounting (or camsption and benefits consulting) firm selectedhgyCompan
(the “ Accounting Firnt) which shall provide detailed supporting calculasidoth to the Company and the Partici
within ten (10) business days of the Change of f@bnAny such determination by the Accounting Figimall be
binding upon the Company and the Participant. @disf and expenses of the Accounting Firm shall leebsolely b
the Company.

Section 8
Trusts

In order to ensure in the event of a Change of @brhat timely payment will be made of cenr
obligations of the Company to the Participant pded for under this Plan, the Company shall, imntetligrior to o
in connection with the consummation of a Chang€aftrol, irrespective of whether the Change of @urdonstitute
a “change in ownership or effective control” ortenge in the “ownership of a substantial portiomhef assetstinde
Section 409A of the Code, and the rulings and edguis issued thereunder, pay into one or moré&(&u@he “_ Trust
(s)") established between the Company and any finanmgétution with assets in excess of $100 milliorestd b
the Company prior to the Change of Control, agéeigthe “ Truste&), such amounts and at such time or times ¢
required in order to fully pay all cash amounts dibe Participant hereunder that are payable orr@sotherwis
required pursuant to the terms of the Trust(s)y wdayment to be made in cash or cash equivaleheseafter, all suc
payments required to be paid hereunder shall beeroatof the Trust(s); provided, however, that @@npany sha
retain liability for and pay the Participant any@mts or provide for such other benefits due theidaant under thi
Plan for which there are insufficient funds in theust(s), for which no funding of the Trust(s) exjuired or in th
event that the Trustee fails to make such payneetite Participant within the time frames set farththis Plan. Pric
to the Change of Control, and to the extent necgdsecause of a change in the Trustee, after tlan@hof Contro
the Company shall provide the Participant with thene and address of the Trustee. Nothing in tlais Bhall requir
the Company to maintain the funding required irs theéction beyond the first anniversary of a Chamig€ontro
unless, before such first anniversary, the Padmip employment has terminated in a manner qualifyimy for
benefits hereunder. The Participant expressly vgammey requirement under this Section 8 or otheniasethe
Company to fund the Trust(s) if funding would cause to be taxed under Section 409A(b) of the Codeany
successor law.
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For purposes of this Plan, the term * the Compard/& the Trusteé means the Trustee to the ex
the Company has put funds in the Trust(s) and thagany to the extent the Company has not fundédllgrfundec
the Trust(s); provided, however, that in accordamitke the paragraph above, the Company shall rdi&diity for anc
pay the Participant any amounts or provide for soitter benefits due the Participant under this Rtarwhich the
Trustee fails to make adequate payment to thedgatit within the time frames set forth in thisiPla

Section 9

Restrictive Covenants

As consideration for the Compasytffer of coverage under this Plan to the Pawitipand for othe
good and valuable consideration, during his empkyimand upon termination of employment for any oeashe
Participant agrees to comply with the restrictio&enants contained in Section 9 of this Plan. Iditaxh, receipt c
the severance payments and benefits set forth ¢ticBe 5 and 6 is expressly conditioned upon theidjaant’s
continued compliance with Section 9.

9.1 _Confidentiality. All documents, records, techniques, businessteand other information of 1
Company, its subsidiaries and affiliates which havevill come into the Participargt’possession from time to ti
during the Participang’ affiliation with the Company and/or any of itdsidiaries or affiliates and which the Comp
treats as confidential and proprietary to the Camgand/or any of its subsidiaries or affiliateslsha deemed as su
by the Participant and shall be the sole and ekaugroperty of the Company, its subsidiaries affdisaes. The
Participant agrees that the Participant will keepficlential and not use or divulge to any otheivittlal or entity an
of the Company’s or its subsidiaries’ or affilidteonfidential information and business secrets,uiiclg, but nc
limited to, such matters as costs, profits, marketdes, products, product lines, key personnetingr policies
operational methods, customers, customer requiresnsuppliers, plans for future developments, atherobusines
affairs and methods and other information not fgaalailable to the public. Additionally, the Parpant agrees th
upon his termination of employment, irrespectivetiod reason for such termination, the Participduatl goromptly
return to the Company any and all confidential prabrietary information of the Company and/or bsidiaries ¢
affiliates that is in his possession or control.

The Participant agrees that the terms and prowsibrthis Plan, as well as any and all incidengslileg tc
or resulting from this Plan, are confidential andymot be discussed with anyone other than hissgalomest
partner, attorney or tax advisor without the pmaitten consent of the CompaisyChief Human Resources Offic
except as required by law. In the event that théidi@ant is subpoenaed, or asked to provide centidl informatiol
or to testify as a withess or to produce documémtany existing or potential legal or administratior othe
proceeding or investigation formal or informal tethto the Company, to the extent permitted byiegple law, th
Participant will promptly notify the Company of $usubpoena or request and will, if requested, mett the
Company for a reasonable period of time prior tp such appearance or production.
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9.2 _NonCompetition. During the Participard’ employment with the Company, and thereafter duttie
Participants Severance Period, if any, the Participant stwdllwithout the prior written consent of the Boaddectly
or indirectly engage or become a partner, diredfiicer, principal, employee in the same or simgdapacity as tt
Participant worked for the Company, consultantestar, creditor or stockholder in/for any busings®prietorshif
association, firm or corporation not owned or colied by the Company or its subsidiaries or affés which i
engaged or proposes to engage or hereafter engagdsusiness competitive directly or indirectlythvthe busine:
conducted by the Company or any of its subsidiasieaffiliates in any geographic area the Participsorked in o
had responsibility over the previous twelve (12)mhoperiod; provided, however, that the Participamtot prohibite
from owning one percent (1%) or less of the outditag capital stock of any corporation whose stachkisted on
national securities exchange.

The Participant and the Company have attemptedhiv the Participans right to compete only to t
extent necessary to protect the Comparggitimate business interests. The Participadtthe Company recogni
however, that reasonable people may differ in n@lgach a determination. Consequently, the Partitipad th
Company agree that if the scope or enforceabilitthis Plan is in any way disputed at any timepart may modif
and enforce this Plan to the extent it believesetoeasonable under the circumstances.

9.3 _NonSolicitation. During the Participand’ employment with the Company or any subsidiargfbliate,
and thereafter during the longer of (i) the Seveea®eriod, if any, or (ii) twelve (12) months follmg the
Participant’s Termination Date (irrespective of tkason for the Participasttermination and without any reductior
modification), the Participant shall not, directly indirectly, in any manner or capacity whatsoewsther on th
Participant’s own account or for any person, fimcompany:

(a) take away, interfere withatens with, divert or attempt to divert from t®mpany any business w
any customer or account: (x) which was a customethe last day of the Participasittmployment and/or has b
solicited or serviced by the Company within oney@ar prior to the last day of the Participargimployment; and (
with which the Participant had any contact or asgmn, or which was under the supervision of tlagtieipant, or th
identity of which was learned by the Participastaaesult of the Participant’s employment with @@npany, or

(b) solicit, interfere with or induce, or attemfp induce, any employee or indepen
contractor of the Company or any of its subsid&de affiliates to leave his employment or servigéh the Compan
or to breach his employment agreement or othereaggat, if any.

9.4 _Inventions and Discoverie3he Participant acknowledges that all ideas,adisdes, inventions al
improvements which are made, conceived or reducegrdctice by the Participant and every item of videalge
relating to the Compang’business interests (including potential busimgssests) gained by the Participant during
Participant’s employment are the
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sole and absolute property of the Company, andP#récipant shall promptly disclose and herebywombly assigr
all his right, title and interest in and to all Buitleas, discoveries, inventions, improvements lkamalvledge to th
Company for its sole use and benefit, without adidél compensation, and shall communicate to thengamy
without cost or delay, and without publishing tlaeng, all available information relating theretoeTarticipant als
hereby waives all claims to moral rights in anylsideas, discoveries, inventions, improvementskarviedge. Th
provisions of this Section 9 shall apply whethestsideas, discoveries, inventions or knowledgecareeived, mad
gained or reduced to practice by the Participaohelor with others, whether during or after usuarking hours
whether on or off the job, whether applicable tottera directly or indirectly related to the Companypusines
interests (including potential business interesisyl whether or not within the specific realm af Barticipans duties
Any of the Participant’s ideas, discoveries, inv@ms and improvements relating to the Comparyisiness intere:
or potential business interests and conceived, nsadeduced to practice during the Severance Pestiadl for the
purpose of this Plan, be deemed to have been a@i;enade or reduced to practice before the erlgeoParticipant
employment. The Participant shall, upon requeshefCompany, and without further compensation leyGompan
but at the expense of the Company, at any timendwrt after his employment with the Company, sijinatrument:
and documents requested by the Company and otleeco@perate with the Company and take any actidnshware
or may be necessary to protect the Commamght to such ideas, discoveries, inventions, rowpments ar
knowledge, including applying for, obtaining andaning patents, copyrights and trademark regisingtthereon i
any and all countries. To the extent this Sectioallsbe construed in accordance with the laws of state whic
precludes a requirement to assign certain cladsesentions made by an employee, this Sectionl dfainterprete
not to apply to any invention which a court rulesl/@r the Company agrees falls within such classes.

9.5 _NonDisparagement and Cooperatioithe Participant agrees not to make any remarsadaging th
conduct or character of the Company or any ofutssiliaries or affiliates, their current or fornsgents, employee
officers, directors, successors or assigns (* Ryekaties”), except as may be necessary in the performances
duties or as is otherwise required by law. Thei€péant agrees to cooperate with the Company iniritiestigatior
defense or prosecution of any claims or actions moexistence or that may be brought in the futgainst or o
behalf of the Company. Such cooperation shall sielmeeting with representatives of the Company upasonab
notice at reasonable times and locations to prefmareiscovery or any mediation, arbitration, triadministrativ
hearing or other proceeding or to act as a witnéss. Company shall reimburse the Participant favdl expenst
approved by the Company or its subsidiaries otiais incurred in providing such assistance. Tagiépant sha
notify the Company if the Participant is asked $sist, testify or provide information by or to apgrson, entity «
agency in any such proceeding or investigation.higt in this provision is intended to or should dmnstrued t
prevent the Participant from providing truthful anmation to any person or entity as required by tavhis fiducian
obligations.

9.6 _Specific RemedyThe Participant acknowledges and agrees tha ddmmits a material bree
of the Covenant of Confidentiality or, if applicablthe Covenant Against Competition, the CovendniNon-
Solicitation, or the Covenant of Nddisparagement and Cooperation, the Company shad tiee right to have tl
covenant specifically enforced through
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an injunction or otherwise, without any obligatitrat the Company post a bond or prove actual daspéyeany cou
having appropriate jurisdiction on the grounds thay such breach will cause irreparable injuryte Compan
without prejudice to any other rights and remedieg Company may have for a breach of this Plad,that mone
damages will not provide an adequate remedy tcCibrapany. The Participant further acknowledges ajrdes the
the Covenant of Confidentiality, the Covenant AgaiCompetition, the Covenant of N@&wlicitation, and tr
Covenant of Non-Disparagement and Cooperation gwdain this Plan are intended to protect the Comjza
business interests and goodwill, are fair, do moeasonably restrict his future employment andri®ss opportunitie
and are commensurate with the arrangements seinadhis Plan and with the other terms and conddiah the
Participants employment. In addition, in executing this Pldre Participant makes an election to receive sece
pay and benefits pursuant to Sections 5 and 6sasdhject to the covenants above, therefore, theipant shall hav
no right to return any amounts or benefits thatadready paid or to refuse to accept any amountsenefits that a
payable in the future in lieu of his specific penfi@nce of his obligations under the covenants above

Section 10
Offset

Participants in the Plan shall not be entitledetceive any other severance, notice, change ofalam
termination payments or benefits (or notice in léiseverance) from the Company. In addition, sodktent permitte
by Section 409A of the Code, the Participarttenefits under the Plan will be reduced by thewarhof any othe
severance or termination payments, or pay in lienotice, payable by the Company to the Particimanticcount ¢
his employment, or termination of employment, witie Company, including, but not limited to, (i) apgyment
required to be paid by the Company to the Partitipgder any other program, policy, practice, @anplor (i) an
federal, state, national, municipal, provincialjrooonwealth or local law (including any payment parst to th
Worker Adjustment Retraining and Notification Actr @ny national, State, local, provincial, municipalt
commonwealth equivalent). A Participant must notifie Plan Administrator if he receives any suchnpayts
Notwithstanding anything to the contrary in thisc@n 10, no severance payment paid or payable Rarécipan
after giving effect to the provisions of this Sectil0, shall be less than one week of Particip@dse Salary.

Section 11

Cessation of Participation in Employer Plans

Except as otherwise provided herein, a Particip@f his Termination Date, shall cease to paxiie
in and shall cease to be treated as an employthe &@ompany for all purposes under the employeefiigrians of th
Company, including, without limitation, all retiremt, welfare, incentive, bonus and other similaanp| policie:
programs and arrangements maintained for employettee Company. Each such Participanights under any su
plan, policy, program or arrangement shall be goeerby the terms and conditions of each thereoin asfect or
such Termination Date.
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Section 12

Administration

12.1 _Plan Interpretation and Benefit Determoreg. The Plan is administered and operated b
Plan Administrator who has complete authority, wigspect to matters within its jurisdiction, in #sle and absolu
discretion, to construe the terms of the Plan @mdrelated or underlying documents or policies}] &0 determine tf
eligibility for, and amount of, severance benefltee under this Plan to Participants and their beiaeies. All sucl
interpretations and determinations (including fattdeterminations) of the Plan Administrator shadl final an
binding upon all parties and persons affected theréhe Plan Administrator may appoint one or mockviduals an
delegate such of its powers and duties as it desisable to any such individual(s), in which casery referenc
herein made to the Plan Administrator shall be d=bio mean or include the appointed individual@&)Yamatter
within their jurisdiction.

12.2 _Benefit Claims A Participant or his beneficiary (if applicablapy file a written claim with tt
Plan Administrator with respect to his rights toewe a benefit from the Plan. The Participant wélinformed of th
decision of the Plan Administrator with respectttte claim within ninety (90) days after it is filedinder specii
circumstances, the Plan Administrator may requir@@ditional period of not more than ninety (90ysio review
claim. If this occurs, the Participant will be regd in writing as to the length of the extensiting reason for tf
extension, and any other information needed inrot@grocess the claim. If the Participant is notifred within the
ninety-day (or one hundred and eighty-day, if sieesed) period, he may consider the claim to béeden

If a claim is denied, in whole or in part, the Rapant will be notified in writing of the specifieason
(s) for the denial, the exact plan provision(swdrich the decision was based, what additional rredter informatior
is relevant to his case, and what procedure théicipant should follow to get the claim reviewedaag The
Participant then has sixty (60) days to appeatld@sion to the Plan Administrator.

The appeal must be submitted in writing to the Bdministrator. A Participant may request to re\
pertinent documents, and may submit a written statd of issues and comments. A decision as to acipant’s
appeal will be made within sixty (60) days aftee thppeal is received. Under special circumstanttes,Plal
Administrator may require an additional period of more than sixty (60) days to review an appédahi$ occurs, th
Participant will be notified in writing as to thength of the extension, not to exceed one hundnedbiaenty (12C
days from the day on which the appeal was received.

If a Participants appeal is denied, in whole or in part, he willrmgified in writing of the specif
reason(s) for the denial and the exact plan pron{s) on which the decision was based. The decimioan appeal
the Plan Administrator will be final and binding @fl parties and persons affected thereby. If aid@ant is no
notified within the sixty-day (or one hundred ameenty-day, if so extended) period, he may consider thgealpa
denied.
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Section 13

Miscellaneous

13.1 _Tax Withholding The Company may withhold from any and all amoydgable under th
Plan such federal, state and local taxes as magdugred to be withheld pursuant to any applicddleor regulation.

13.2 _Unfunded PlanThe Plan is unfunded. The Company shall pay uhebdst of the Plan out of
general assets, to the extent not satisfied by thst.

13.3 _Not a Contract of EmploymentThe Plan shall not be deemed to constitute aracho
employment, or to impose on the Company any ohtigaio retain any Participant as an employee, ttioae an
Participants current employment status or to change any emy#ay policies of the Company; nor shall any pran
hereof restrict the right of the Company to disgeaany of its employees or restrict the right of anch employee
terminate his employment with the Company.

13.4 _Successors

(@) This Plan is personal to the Participard #re Participant does not have the right to assig
Plan or any interest herein.

(b) This Plan shall inure to the benefit of dv&lbinding upon the Company and its successol
used in this Plan, * the Compahnyshall mean the Company as hereinbefore definecaapdsuccessor to its busin
and/or assets as aforesaid which assumes and ages$orm this Plan by operation of law, or othise.

13.5 _Full Settlement Except as specifically provided otherwise in tiitkan, the Company’
obligation to make the payments provided for heemd otherwise to perform its obligations hereurstell not b
affected by any circumstances, including, withamortithtion, any setoff, counterclaim, recoupmentfedse or othe
right which the Company may have against the Rpatitt or others. The Participant shall not be @ibg to see
other employment by way of mitigation of the am@upayable to the Participant under any of the groms of thi
Plan nor, except as specifically provided othervits¢his Plan, shall the amount of any payment jgled for unde
this Plan be reduced by any compensation or bereditned by the Participant as the result of emnpémy by anothe
employer after the Termination Date.

13.6 _Attornels Fees To the fullest extent permitted by law, the Compahall promptly pay upc
submission of statements all legal and other psifesl| fees, costs of litigation, prejudgment iagty and oths
expenses incurred in connection with any disputeceming payments, benefits and other entitlememtich the
Participant may have under Sections 5.1, 5.3(B)ch.6.1, or 6.2 subject to a cap of $15,000; wed, however, tt
Company shall be reimbursed by the Participantofithe fees and expenses advanced in the evemdtiEipants
claim is, in a material manner, in bad faith ovdtous and the arbitrator or court, as applicabitermines that tl
reimbursement of such fees and expenses is apat@por (i) to the extent
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that the arbitrator or court, as appropriate, daei@es that such legal and other professional feesckearly an
demonstrably unreasonable. Any payments made mirgu#his Section 13.6 shall be limited to expesnseurred o
or prior to December 31 of the second calendar faamwing the calendar year in which the TerminatDate occur
and any payments made pursuant to this Sectionstzb be made on or prior to December 31 of tlvel ttalenda
year following the calendar year in which the Teration Date occurs.

13.7 _Section 409A of the Code

(a) Notwithstanding anything herein to the contrahjs Plan shall be construed and interpreted
manner so as not to trigger adverse tax consegsiemuier Section 409A of the Code and the rulingsragulation
issued thereunder. The Company may amend thisiRPlany manner necessary to comply with Section 469#he
Code or any other applicable laws, with or withthé consent of the Participant. Furthermore, toetktent necesse
to comply with Section 409A of the Code, the paytrtenms for any of the payments or benefits payaleleunde
shall be amended without the Participant’s consenbmply with Section 409A of the Code.

(b) Notwithstanding anything herein to the contrakyParticipant shall not be entitled to any payts
or benefits pursuant to the Plan in the eventttibccurrence of his termination of employmentsdoet constitute
“separation from serviceds defined by Section 409A of the Code and thela¢igas issued thereunder. For purpt
of determining whether a “separation from servies’ defined by Section 409A of the Code, has ocdupersuant t
Treas. Reg. 81.409A-1(h)(3), the Company has aleictause “at least 80 percergach place it appears in Secti
1563(a)(1), (2), and (3) of the Code and in Tréasy. 81.414(c)-2.

(c) Notwithstanding anything herein to the contrafya Participant is a Specified Employee at fhee
of his Termination Date, and the deferral of thenomencement of any payments or benefits otherwigalpe
hereunder is necessary in order to prevent anylexated or additional tax under Section 409A of @ule, then, 1
the extent permitted by Section 409A of the Coble,Company will defer the commencement of the payragany
such payments or benefits hereunder until the diagtfollowing the sixnonth anniversary of the Termination Date
the earliest date as is permitted under SectioM493he Code). If any payments or benefits areedefl due to sus
requirements, (whether they would have otherwissnljgayable in a single sum or in installments m @bsence
such deferral) they shall be paid or reimburseithéoParticipant in a lump sum on the first daydeling the sixmontr
anniversary of the Termination Date, and any remgipayments and benefits due under this Plan &leapaid c
provided in accordance with the normal paymentgdspecified for them herein.

(d) Except as otherwise provided herein, any remsdments or ifkind benefits provided under 1
Plan shall be made or provided in accordance vighrequirements of Section 409A of the Code, inalgidwhere
applicable, the requirement that (i) any reimbumenis for expenses incurred during the periodroétspecified i
the Plan (or, if no such period is specified, thetiRipants lifetime), (ii) the amount of expenses eligibler
reimbursement, or in kind benefits provided, duriagcalendar year may not affect the expenses idi
reimbursement, or in kind benefits to be providedany other calendar year, (iii) the reimbursemanan eligible
expense will be made no later than the last ddlgetalendar year following the year in which tkpense
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is incurred, and (iv) the right to reimbursementrokind benefits is not subject to liquidationexchange for anoth
benefit. In addition, for purposes of the limitatsoon nonqualified deferred compensation underi@ed9A, eac
payment of compensation under the Plan shall tmettleas a separate payment of compensation fologespc
applying the Section 409A deferral election ruled ¢he exclusion from Section 409A for certain $tterm deferre
amounts and separation pay. Notwithstanding angrgilovision set forth herein, any payments whighiatended t
constitute separation pay due to an involuntanassmn from service in accordance with Treas. R&gl09A-1(b)(9)
(i) shall be paid no later than the last day lé tsecond calendar year following the calendar yeawvhich the
Termination Date occurs.

(e) For purposes of this Plan, a Company Entity maeany member of a controlled group
corporations or a group of trades or businessegrundmmon control of which the Company is a memb
“controlled group of corporationgheans a controlled group of corporations as definégection 414(b) of the Co
and a “group of trades or businesses under comrapntrat” means a group of trades or businesses under co
control as defined in Section 414(c) of the Codighout any modifications.

13.8 Choice of Law and Jury Trial Waiver The validity, interpretation, construction,
performance of this Plan shall be governed by #veslof the State of Florida without regard to ibsfticts of law
principles. The Parties agree that any suit, aationther legal proceeding that is commenced tolvesany matte
arising under or relating to any provision of tRian shall be commenced only in a court of theeStéFlorida (or, i
appropriate, a federal court located within theleStd Florida), in either case located in Miampiida, and the parti
consent to the jurisdiction of such court. The iparhereto accept the exclusive jurisdiction anaureeof those coul
for the purpose of any such suit, action or proceed he Company and the Participant each irrevocably wave
any right to a trial by jury in any action, suit or other legal proceeding arising under or relating ¢ any
provision of this Plan.

13.9 _Effect of Invalidity of ProvisionlIf any provision of the Plan is held invalid onanforceablt
such invalidity or unenforceability shall not affeany other provision hereof, and such provisioallsto the exter
possible, be modified in such manner as to be \aiid enforceable but so as to most nearly retanrtent of th
Company. If such modification is not possible, Blan shall be construed and enforced as if suchiggom had nc
been included in the Plan.

13.10 _Effect of Plan The Plan supersedes any and all prior severane@mgaments, policies, plans
practices of the Company and its predecessors (whetritten or unwritten) and further supersedgsraondisclosurt
nonsolicitation, inventions and/or noncompetitiaggreements covering the Participants; provided, lewethat an
rights to indemnification, all stock options or etrequity granted to the Participant prior to tHite@ive Date, and ¢
agreements relating thereto shall remain in futtéoand effect in accordance with their terms ekespotherwis
modified herein.

13.11 _Records The records of the Company with respect to emptay history, Base Sala
absences, and all other relevant matters shalbbewasive for all purposes of this Plan.
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13.12 _Norransferability. In no event shall the Company make any paymedéuthis Plan to ar
assignee or creditor of a Participant, except hsratise required by law. Prior to the time of armpaynt hereunder,
Participant shall have no rights by way of antitiaor otherwise to assign or otherwise disposanyfinterest und
this Plan, nor shall rights be assigned or transeby operation of law.

13.13 _Other BenefitsNo amount accrued or paid under this Plan sletidemed compensation
purposes of computing a Participanbienefits under any retirement plan of the Compmarniis subsidiaries, nor affe
any benefits under any other benefit plan now drsequently in effect under which the availability amount ¢
benefits is related to the Participant’s level @fnpensation.

Section 14

Amendment or Termination of the Plan

The Plan may be amended or terminated, in whoie part, (i) at any time, with or without prior nct
to Participants, by action of the Committee or dessignees in order to comply with applicable lawdes an
regulations and (ii) at any time with notice to tiR#pants by action of the Committee.

Section 15

Required Information

15.1 ParticipantsRights Under ERISA A Participant in the Plan is entitled to certaights ani
protections under the Employee Retirement Incomeuisg Act of 1974 (ERISA). ERISA provides that d&lar
participants shall be entitled to:

- Examine, without charge, at the Plan Administratoffice, all Plan documents, and copie
all documents filed by the Plan with the U.S. Démant of Labor, such as detailed annual reportsRiat
descriptions.

- Obtain copies of Plan documents and other Plarrnimdton upon written request to the F
Administrator. The Plan Administrator may make as@nable charge for the copies.

- Receive a summary of the Plar@nnual financial report if the Plan covers 100nore people
The Plan Administrator is required by law to fumisach Participant with a copy of this summary ail
report.

In addition to creating rights for Plan participghERISA imposes duties upon the people whc
responsible for the operation of the Plan. The [geafno operate the Plan, called “fiduciariedthe Plan, have a dt
to do so prudently and in the interest of Planipi@dnts and beneficiaries. No one, including th@mPany or an
other person, may fire a Participant or otherwiseréninate against him in any way to prevent hioni obtaining
welfare benefit or
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exercising his rights under ERISA. If a Participardlaim for a benefit is denied in whole or in pa¢ must receive
written explanation of the reason for the denidle Participant has the right to have the Plan veaed reconsider F
claim. Under ERISA, there are steps a Participanttake to enforce the above rights.

For instance, if a Participant requests materiaisifthe Plan and does not receive them within 38,
he may file suit in a federal court. In such a ¢éise court may require the Plan Administrator tovixde the materia
and pay the Participant up to $110 a day untiltheeceives the materials, unless the materiale wetr sent becau
of reasons beyond the control of the Plan Admiaistr.

If the Participans claim for benefits is denied or ignored, in whotan part, he may file suit in a st
or federal court. If a Participant is discriminatgghinst for asserting his rights, he may seelstasgie from the U.
Department of Labor, or may file suit in a federalrt. The court will decide who should pay cowsts and leg
fees. If the Participant is successful, the coway mrder the person the Participant sued to pagethests and fees
the Participant loses, the court may order himayp fhese costs and fees, for example, if it fildsRarticipans clair
is frivolous. If a Participant has any question®wbthe Plan, he should contact the Plan Admirtmtraf the
Participant has any questions about this stateoregibout his rights under ERISA, he should contaetearest offic
of the Employee Benefits Security AdministrationSUDepartment of Labor, listed in the telephorreaory or th
Division of Technical Assistance and Inquires, Eoype Benefits Security Administration, U.S. Depamitnof Labol
200 Constitution Avenue N.W., Washington, D.C. 2021

15.2 Other Important Facts

OFFICIAL NAME OF THE PLAN: Ryder System, InExecutive Severance Plan

SPONSOR: Ryder System, Inc.
11690 NW 108" Street
Miami, Florida 33178-1103
(305) 500-3726

EMPLOYER IDENTIFICATION

NUMBER (EIN): 5-0739250

PLAN NUMBER: L]

TYPE OF PLAN: Employee Welfare Serare Benefit Plan
END OF PLAN YEAR: December 31

TYPE OF ADMINISTRATION: Employer Administede
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PLAN ADMINISTRATOR: Ryder’s Chief HumaResources Officer
11690 NW 103" Street
Miami, Florida 33178-1103

RESTATEMENT EFFECTIVE DATE: January 1, 2013

The Plan Administrator keeps records of the Plashiarresponsible for the administration of the E
The Plan Administrator will also answer any quesdigou may have about the Plan.

Service of legal process may be made upon theAarinistrator.

No individual may, in any case, become entitlecdalitional benefits or other rights under this |
after the Plan is terminated. Under no circumstanaeill any benefit under this Plan ever vest oicdree
nonforfeitable.
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Exhibit 10.4(w

PERFORMANCE-BASED CASH AWARD (TSR and ROC)
ISSUED UNDER
RYDER SYSTEM, INC. 2012 EQUITY AND INCENTIVE COMPEN SATION PLAN

2013 TERMS AND CONDITIONS

The following terms and conditions apply to the 2@irformance-based cash awards (the “PBCésihted by Ryder Syste
Inc. (the “Company”) under the Ryder System, @12 Equity and Incentive Compensation Plan (thariBl as specified in tf
Performance-Based Cash Award Notification (the tfitattion”) which references these terms and conditions. @etégams ¢
the PBCA, including the Participasttarget cash opportunity, are set forth in theifidation. The Compensation Committee
the Company’s Board of Directors (the “Committeshll administer the PBCAs in accordance with tlas PCapitalized tern
used herein and not defined shall have the measiagbed to such terms in the Plan or in the Nutifon.

1. General . Each PBCA represents the right to receive a pagiment on a future date based upon the attainof
certain financial performance goals and continuegleyment, on the terms and conditions set fortteine in the
Notification and in the Plan, the applicable terrasnditions and other provisions of which are ipovated b
reference herein (collectively, the “Award DocunghtA copy of the Plan and the documents that conetitiag
“Prospectus’for the Plan under the Securities Act of 1933, hbgen made available to the Participant prior -
along with delivery of the Notification. In the ewethere is an express conflict between the promsof the Plan ai
those set forth in any other Award Document, theseand conditions of the Plan shall govern. ibisnded that tf
PBCAs qualify as “performance-based compensationptirposes of Section 162(m) of the Code.

The terms and conditions contained herein may bended by the Committee as permitted by the Plane d the
terms and conditions of the PBCA may be amendedaived without the prior approval of the Committéday
amendment or waiver not approved by the Committdlebe void and have no force or effect. Any emmeyo
officer of the Company who authorizes any such amemt or waiver without the prior approval of then@nittee
will be subject to disciplinary action up to anccluding forfeiture of his or her PBCA and/or ter@iion o
employment (unless otherwise prohibited by law). ddcisions and determinations made by the Comenittating
to the PBCA shall be final and binding on the R#stint, his or her beneficiaries and any other gretsaving ¢
claiming an interest under the Plan.

2. Financial Performance Goals.
Fifty percent (50%) of the dollar amount specifiedhe Notification (the “Target PBCA'Will accrue based on t
Companys Return on Capital and fifty percent (50%) of twdlar amount specified in the Notification will @ae

based on the Company’s TSR Rank (as defined irSthision 2).

Return on Capital

With respect to each ROC Performance Period, themgaoys ROC, as finally determined by the Commi
pursuant to this Section 2, will be measured artyaglainst a Maximum ROC, Target ROC and ThresRildC, ani
the right to the PBCA will accrue, based on théofeing schedule:
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Company s ROC ROC Accrual Percentage

Maximum ROC 125%

Target ROC 100%
Threshold ROC 25%
Below Threshold ROC 0%

For purposes of the schedule above, by March &hdf ROC Performance Period, the Committee wiltrdghe th
Maximum ROC, Target ROC and Threshold ROC for SREC Performance Period. If the CompanROC fall:
between the measuring points on the foregoing sdaethe ROC Accrual Percentage for such ROC Pedac:
Period will be determined proportionally betweea theasuring points.

Once established, the Maximum ROC, Target ROC dmeshold ROC shall not be changed during the
Performance Period; provided, however, if the Cottamidetermines that external changes or othertigipatec
business conditions have materially affected thendas of the applicable performance goals, thenaibpropriai
adjustments may be made to the applicable perfaengoals (either up or down) during the ROC Peréorex
Period.

As soon as practicable after the end of the aggkc®OC Performance Period, the Committee will @aviant
approve the calculation of the CompaROC for purposes of determining the ROC Accruaicéntage Tt
Company’s ROC will be calculated in accordance githerally accepted accounting principles (“GAARpvidec
that, the Committee may exclude or include theofelhg items from actual results in determining parfanc
including (i) changes in accounting principle, stard or policy; (ii) changes in law or regulatioii) asse
impairments; (iv) restructuring charges; (v) disomed operations; and (vi) non-operational or-necurring items
in each case, other than those included in theet&@C for the relevant ROC Performance Period.

TSR Rank

At the end of each TSR Performance Period, the @om@ SR and the Total Shareholder Return of thepeore:
included in the Comparator Group for that TSR Renfince Period will be ranked from highest to lowesth the
Company’s rank being defined as the “Company’s T&RK". The right to the PBCA will accrue, based on
following schedule:




Company's TSR Rank TSR Accrual Percentage

1-10 125%
11 118.75%
12 112.50%
13 106.25%
14 100%
15 85%
16 70%
17 55%
18 40%
19 25%

20 - 28 0%

If any company in the Comparator Group does notlastock price that is quoted on a national seesiexchanc
during the last ten (10) trading days of the aptlie TSR Performance Period, such company will édeteld fron
the Comparator Group effective at the beginninguwh TSR Performance Period . Notwithstanding ¢ineging, i
any company(ies) in the Comparator Group file fankruptcy, become insolvent or dissolve prior te ¢imd of th
applicable TSR Performance Period, such companyitisbe deemed to be ranked last among all corgsaim the
Comparator Group. If the number of companies inGoenparator Group changes, the Committee will,eérde:
necessary, adjust the TSR Accrual Percentages &kie, consistent with the methodology used terdene th:
TSR Accrual Percentages set forth above.

Payment of Award . Provided that the Participant remained continlyoesployed through the end of the Thréeal
Performance Period (but subject to Section 4 belawjash payment equal to the Accrued PBCA, lepficaple
withholding taxes, will be made to the ParticipaBuch payment will be made as soon as practicdide e
Committee has determined the Compan®OC Accrual Percentage for the Third ROC PerfacaaPeriod and tl
Companys TSR Accrual Percentage for the Third TSR PerfogaaPeriod, provided that in no event shall
payment be made after March 15, 2016, unless astratively impracticable to do so.

Termination of the PBCA; Forfeiture. The PBCA will be cancelled upon the terminationtbé Participant
employment with the Company and its Subsidiariedeseribed below.

€) Resignation by the Participant or Terminatimnthe Company or a SubsidiaryExcept as provided
subsection (b) below, upon any termination of ati@pant's employment with the Company and
Subsidiaries prior to the end of the Thiéear Performance Period, the outstanding PBCA, kdredr nc
accrued, will be forfeited and the Participant witit have any right to any payment in respect tifela
addition, even if a Participant remains employedugh the end of the Threéear Performance Period, if 1
Participants employment is subsequently terminated by the Gompr a Subsidiary for Cause, the rigl
any payment shall be forfeited, and the Companyl $teve the right to reclaim and receive from
Participant any payment in respect of the PBCA ntadbe Participant pursuant to Section 3 withie dime
year period before the date of the Partici’'s termination of employment.
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(b) Termination by reason of Death, DisabilityRetirement If a Participant employment terminates due
death, Disability or Retirement prior to the endled ThreeYear Performance Period, the Participant (o
or her Beneficiary, in the event of death) willéitled to receive a prata portion of the cash payment:
would have been paid pursuant to Section 3 hadP#rdcipant remained employed through the end e
Three-Year Performance Period, based on the nuailzkrys during the Thre¥ear Performance Period t
the Participant is considered to be an active eyggl@s determined by the Company, payable atrtteedn:
manner specified in Section 3 above.

(© Proscribed Activity If, during the Proscribed Period but prior to lsa@ge of Control, the Participant enge
in a Proscribed Activity, then the Company shalldhthe right to reclaim and receive from the Pagdnt al
cash paid to the Participant pursuant to Sectidurdig the one year period immediately prior toaban
time following, the date of the Participant’s tenaion of employment.

Change of Control . Notwithstanding anything contained herein to thetary, unless otherwise determined by
Committee prior to a Change of Control which ocalusing the Threetear Performance Period, immediately
to any such Change of Control, each Participantl fleaentitled to a cash payment equal to the sfifapwith
respect to each completed Performance Period, theuad PBCA at the time of the Change of Contnad| ¢b) witt
respect to each uncompleted Performance Period.d@tfget PBCA. Such cash payment shall be madem@iday
following the Change of Control; provided that suChange of Control constitutes a change “in owriptshr
“effective control” or a change in the “ownershipaosubstantial portion of the asseté'the Company under Sect
409A of the Code and the rulings and regulatiopgdd thereunder (any such transaction, a “409A GampCOC").
In the event that such Change of Control does onstitute a 409A Compliant COC (any such transacto“Non-
409A Compliant COC")to the extent that the Accrued PBCA is no longdajett to a substantial risk of forfeitu
the Accrued PBCA will be converted into a rightrézeive a cash payment. Such cash payment willdbebdited tc
the Participant on the earlier of the otherwiseliapple distribution date set forth in Section 3o@® and th
Participant’s separation from service (as defing&ection 409A of the Code).

To the extent (i) a Participastemployment was terminated by the Company otlaar fitr Cause or Disability with
the 12 months prior to the date on which the Chasfg€ontrol occurred, (ii) during such 12 month ipdrthe
Participant did not engage in a Proscribed Actjvand (iii) the Committee determines, in its sofel absolut
discretion, that the decision related to such teatnon was made in contemplation of the Change @fiti©l, thel
upon the Change of Control, the Participant wiltdree entitled to a cash payment equal to the cagment t
which the Participant would otherwise have beeritledtpursuant to the preceding paragraph on the dhthe
Change of Control if the Participasttmployment had continued until the date of thar@e of Control. In the eve
of a 409A Compliant COC, such cash payment willniede in a lump sum on the date on which the Chaf
Control occurs. In the event a Nd@9A Compliant COC occurs, the cash payment willdisributed to th
Participant on the first anniversary of the Papticit's separation from service.

In the event of a NodO9A Compliant COC, then immediately prior to ocomnection with the consummation of
Change of Control, the Company shall pay into anmare trust(s) (the “Trust(s)8§stablished between the Comp
and any financial institution with assets in exce6$100 million selected by the Company prior e Change «
Control, as trustee (the “Trustee$)ych amounts as are required in order to fullythayamounts payable pursuar
this Section 5 or as are otherwise required putsioathe terms of the Trust(s), with payment tontede in cash
cash equivalents. Thereafter, all amounts payalbigupnt to this Section 5 shall be paid out ofTthest
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(s); provided, however, that the Company shallimefability for and pay the applicable Participaarty amounts
provide for such other benefits due the Participeaater the Plan for which there are insufficiemtds in the Trust(s
for which no funding of the Trust(s) is requiredjmthe event that the Trustee fails to make tynpalyment.

6. U.S Federal, State and Local Income Tax Withholding. Any payment made pursuant to the PBCA will be téxat
the Participant when paid as ordinary income, sulie wagebased withholding and reporting. The Company
satisfy this withholding obligation by reducing tbash to be paid in an amount sufficient to satilsfywithholding
obligations. In addition, if the Participant is tieg in performance-based restricted stock (“PBRYRS the sarr
time as he/she vests in the PBCA, the amount otdisé to be paid pursuant to the PBCA may be furéduced i
an amount sufficient to satisfy the PBRSR withhoddobligations due (based on the Fair Market Valugne Share
on the vesting date for the related PBRSRs). Thigti@ 6 shall only apply with respect to the Compa U.S
federal, state and local income tax withholdinggdiions. The Company may satisfy any tax obligetiit may hav
in any other jurisdiction in any manner it deemsit$ sole and absolute discretion, to be necessaappropriate.

7. Statute of Limitations and Conflicts of Laws. All rights of action by, or on behalf of the Compaar by an
shareholder against any past, present, or futunmbee of the Board of Directors, officer, or empleyef the
Company arising out of or in connection with the@?Bor the Award Documents, must be brought withireé year
from the date of the act or omission in respectvbfch such right of action arises. The PBCA and Afvearc
Documents shall be governed by the laws of theeSift-lorida, without giving effect to principleg conflict of
laws, and construed accordingly.

8. No Employment Right . Neither the grant of the PBCA nor any action takereunder shall be construed as gi
any employee or any Participant any right to beined in the employ of the Company. The Companynier n
obligation to grant the PBCA hereunder. Nothingtaored in the Award Documents shall limit or afféctany
manner or degree the normal and usual powers oagesment, exercised by the officers and the Boaidii@fctor:
or committees thereof, to change the duties orctiagacter of employment of any employee of the Caomgpor tc
remove the individual from the employment of then@@any at any time, all of which rights and powers expressl|
reserved.

9. No Assignment . A Participants rights and interest under the PBCA may not b&yasd or transferred, except
otherwise provided herein, and any attempted assghor transfer shall be null and void and shetihguish, in th
Company’s sole discretion, the Company’s obligatiader the PBCA or the Award Documents.

10. Unfunded Plan . Any amounts owed under the PBCA shall be unfunddée Company shall not be requirec
establish any special or separate fund, or to naalyeother segregation of assets, to assure payofiemy earne
amounts.

11. Definitions.

(@) “Accrued PBCA"means the sum of (i) the ROC Accrued PBCA for &llQRPerformance Periods ¢
(if) the TSR Accrued PBCA for all TSR PerformanciBds.

(b) “Cause” shall have the meaning set forth in any individuadlid, written agreement between
Participant and the Company or any Subsidiaryif @mne exists, shall mean a determination of “@dus
under any applicable Severance Plan, as in effeth® date of grant of the PBCA. Notwithstandine
foregoing, unless otherwise set forth in any irdiinl, valid, written agreement between the Padit
and the Company or any




(€)
(d)

(e)
(f)

(9)
(h)
(i)
()

Subsidiary, during the one year period followin@laange of Control, in no event shall a failure tee
performance expectations constitute Cause unlessfailure was willful.

“Company TSR” means the Compamyotal Shareholder Return for a TSR Performanced®

“Company’s Return on Capital” or “Company RO@¢Eans the Compars/tax adjusted earnings fr
continuing operations, excluding interest, as ag®age of the sum of the Compangverage (i) det
(ii) off-balance sheet debt and (iii) shareholdeity.

“Comparator Group” means the companies liste&xhibit Ahereto

“Disability” means (i) the Participant is unable to engage ynsamstantial gainful activity by reasor
any medically determinable physical or mental impaint that can be expected to result in death .
be expected to last for a continuous period ofiess than 12 months; (ii) the Participant is, gson o
any medically determinable physical or mental impant that can be expected to result in death
be expected to last for a continuous period ofless than 12 months, receiving income replace
benefits for a period of not less than three montider an accident and health plan of the Compau
(i) a determination by the Social Security Adngitnation that a Participant is totally disabled.

“First ROC Performance Periodieans the period from January 1, 2013 through Deeefi, 201:
“First TSR Performance Periodieans the period from January 1, 2013 through DbeeBil, 201!
“Performance Periodiheans a ROC Performance Period or a TSR PerforniRaried, as applicab
“Proscribed Activity”"means any of the followin

@ the Participans breach of any written agreement between thedimtit and the Company
any of its Subsidiaries, including any agreemeratirey to nondisclosure, noncompetiti
nonsolicitation and/or nondisparagement;

(i) the Participans direct or indirect unauthorized use or disclosafreonfidential information ¢
trade secrets of the Company or any Subsidiaryudiveg, but not limited to, such matters
costs, profits, markets, sales, products, prodoet]) key personnel, pricing policies, operati
methods, customers, customer requirements, supppéans for future developments, and ¢
business affairs and methods and other informataimeadily available to the public;

(iii) the Participants direct or indirect engaging or becoming a partd@ector, officer, princips
employee, consultant, investor, creditor or stotddo in/for any business, proprietorsl
association, firm or corporation not owned or colied by the Company or its Subsidia
which is engaged or proposes to engage in a bssomspetitive directly or indirectly with t
business conducted by the Company or its Subsidian any geographic area where
business of the Company or its Subsidiaries is eotedl, provided that the Participant’s

6




(k)

()

(m)

(n)

(0)
(P)

investment in 1% or less of the outstanding cagit@tk of any corporation whose stock is li:
on a national securities exchange shall not beeitlesss a Proscribed Activity;

(iv) the Participant’s direct or indirect, eithem the Participant’ own account or for any person, f
or company, soliciting, interfering with or induginor attempting to induce, any employee o
Company or any of its Subsidiaries to leave hisher employment or to breach his or
employment agreement;

(V) the Participans direct or indirect taking away, interfering witklations with, diverting «
attempting to divert from the Company or any Sulasydany business with any customer of
Company or any Subsidiary, including (A) any custothat has been solicited or serviced b
Company within one year prior to the date of teation of Participang employment with tf
Company and (B) any customer with which the Paréiot has had contact or associatiot
which was under the supervision of Participanttha identity of which was learned by
Participant as a result of Participant’s employmwith the Company;

(vi) the Participant making of any remarks disparaging the conducharacter of the Company
any of its Subsidiaries, or their current or forragents, employees, officers, directors, succe
or assigns; or

(vii)  the Participans failure to cooperate with the Company or any #lidny, for no addition:
compensation (other than reimbursement of expenseshny litigation or administrati
proceedings involving any matters with which thertiegpant was involved during tl
Participant’'s employment with the Company or anpssdiary.

“Proscribed Period” means the period beginrongthe date of termination of Participangmploymer
and ending on the later of (A) the one year ansasr of such termination date or (B) if the Papiait i
entitled to severance benefits in the form of satantinuation, the date on which salary contiruraie
no longer payable to the Participant.

“Retirement” means termination of employment for any reasonefothan for Cause or by reasor
death or Disability) upon or following attainment age 55 and completion of 10 years of servic
upon or following attainment of age 65 without nefyto years of service; provided that, Retiremdyatl
not be deemed to occur unless such terminatiorenfice constitutes a separation from servict
defined by Section 409A of the Code.

“ROC Accrual Percentagaheans the percentage of the PBCA that accrueseaent of each RC
Performance Period pursuant to Section 2 basedeo@ampany's ROC.

“ROC Accrued PBCAmeans, for each ROC Performance Period, the RO@AkPercentage for ec
ROC Performance Period times one-third of the RBCA Award.

“ROC PBCA Award"'means fifty percent (50%) of the dollar amount #pEtin the Notification

“ROC Performance Periodheans the First ROC Performance Period, the SeB@@ Performanc
Period, or the Third ROC Performance Period, atiGgipe.




(@)

()
(s)
(t)
(u)
v)
(w)

()

v)

)

(aa)

“Rolling Total Shareholder Returmieans, for each of the ten (10) consecutive tradayg immediate
preceding the first day of the applicable TSR Renfince Period, the percentage change from (
closing stock price on such trading date to(ii) ¢hesing stock price on the corresponding tradiatg dr
the last ten (10) consecutive trading days of tpplieable TSR Performance Period, assul
reinvestment of dividends on the ex-dividend date.

“Second ROC Performance Periadéans the period from January 1, 2014 through DeeeBil, 201«
“Second TSR Performance Periodéans the period from January 1, 2013 through Deeefi, 201+
“Third ROC Performance Periodieans the period from January 1, 2015 through DkeeBil, 201!
“Third TSR Performance Periodieans the period from January 1, 2013 through DeeeBil, 201!
“Three-Year Performance Perioglieans the period from January 1, 2013 through DeeeBi, 201!

“Total Shareholder Returnheans, for each TSR Performance Period, the sutheofen (10) Rollin
Total Shareholder Return calculations for the ajglie TSR Performance Period, divided by ten (10).

“TSR Accrual Percentagetheans the percentage of the PBCA that accrueseaentd of each TS
Performance Period pursuant to Section 2 basedeo@ampany’s TSR Rank.

“TSR Accrued PBCA'means, for each TSR Performance Period, the TSRuAkcPercentage for ec
TSR Performance Period times one-third of the TBR A& Award.

“TSR PBCA Award"means fifty percent (50%) of the dollar amount jmxtin the Notification

“TSR Performance Periodfieans the First TSR Performance Period, the Sed@Rl Performanc
Period, or the Third TSR Performance Period, asicgiye.

12 . Other Benefits . No amount accrued or paid under the PBCA shall éemed compensation for purpose
computing a Participarg’ benefits under any retirement plan of the Companyts Subsidiaries, nor affect ¢
benefits under any other benefit plan now or subsety in effect under which the availability or aumt of benefit
is related to the Participant’s level of compermati
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Exhibit A

ARKANSAS BEST CORP
AVIS BUDGET GROUP INC
C. H. ROBINSON WORLDWIDE INC
CELADON GROUP INC
CON-WAY INC
CSX CORPORATION
EXPEDITORS INTERNATIONAL OF WASHINGTON, INC
FEDEX CORPORATION
FORWARD AIR CORP
GATX CORPORATION
HEARTLAND EXPRESS INC
HERTZ GLOBAL HOLDINGS INC
HUB GROUP INC
J.B. HUNT TRANSPORT SERVICES INC
KNIGHT TRANSPORTATION INC
LANDSTAR SYSTEM INC
OLD DOMINION FREIGHT LINE INC.
PACER INTERNATIONAL INC
PHH CORP
SAIAINC
SWIFT TRANSPORTATION CO
TAL INTERNATIONAL GROUP INC
TRINITY INDUSTRIES
UNITED PARCEL SERVICE INC
UNIVERSAL TRUCKLOAD SERVICES INC
UTI WORLDWIDE INC
WERNER ENTERPRISES INC



Exhibit 10.4(x

PERFORMANCE-BASED RESTRICTED STOCK RIGHTS (TSR and ROC)
ISSUED UNDER
RYDER SYSTEM, INC. 2012 EQUITY AND INCENTIVE COMPEN SATION PLAN

2013 TERMS AND CONDITIONS

The following terms and conditions apply to the 2@Ekrformance-based restricted stock rights (tlBERERs")granted by Rydi
System, Inc. (the “Company”) under the Ryder Systém. 2012 Equity and Incentive Compensation Riae “Plan”), as
specified in the Performance-Based Restricted SRights Award Notification (the “Notification"vhich references these tet
and conditions. Certain terms of the PBRSRs inagidihe number of Shares underlying the PBRSRssardorth in th
Notification. The Compensation Committee of the @am’s Board of Directors (the “Committeeghall administer the PBRS
in accordance with the Plan. Capitalized terms umgdin and not defined shall have the meaninghestto such terms in t
Plan or in the Notification.

1. General . Each PBRSR represents the right to receive oaeeSin a future date based upon the attainmerertdix
financial performance goals and continued employmen the terms and conditions set forth herein,the
Notification and in the Plan, the applicable terrognditions and other provisions of which are ipavated b
reference herein (collectively, the “Award DocunghtA copy of the Plan and the documents that conetitiag
“Prospectus’for the Plan under the Securities Act of 1933, hbgen made available to the Participant prior
along with delivery of the Notification. In the ewehere is an express conflict between the prongsof the Plan ai
those set forth in any other Award Document, theseand conditions of the Plan shall govern. ibisnded that tf
PBRSRs qualify as “performance-based compensatarjurposes of Section 162(m) of the Code.

The terms and conditions contained herein may bended by the Committee as permitted by the Plane o the
terms and conditions of the PBRSRs may be amendegiiwed without the prior approval of the Commatté\ny
amendment or waiver not approved by the Committidlebe void and have no force or effect. Any emmeyo
officer of the Company who authorizes any such amemt or waiver without the prior approval of then@nittee
will be subject to disciplinary action up to anctluding forfeiture of his or her PBRSRs and/or tesation o
employment (unless otherwise prohibited by law).ddcisions and determinations made by the Comenrtiating
to the PBRSRs shall be final and binding on thdi¢gant, his or her beneficiaries and any othaspe having ¢
claiming an interest under the Plan.

2. Financial Performance Goals.
Fifty percent (50%) of the number of PBRSRs subjecan Award as set forth in the Notification (th€arge
PBRSRs") will accrue based on the Companigeturn on Capital and fifty percent (50%) of thuenber of PBRSF
subject to an Award as set forth in the Notificatiwill accrue based on the CompamySR Rank (as defined
Section 2).

Return on Capital

With respect to each ROC Performance Period, themgaoys ROC, as finally determined by the Commi
pursuant to this Section 2, will be measured artyaglainst a Maximum ROC, Target ROC and ThresRiC, ani
the right to the PBRSRs will accrue, based on ¢fleviing schedule:
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Company' s ROC ROC Accrual Percentage

Maximum ROC 125%

Target ROC 100%
Threshold ROC 25%
Below Threshold ROC 0%

For purposes of the schedule above, by March &hdf ROC Performance Period, the Committee wiltrdghe th
Maximum ROC, Target ROC and Threshold ROC for SRET Performance Period. If the CompanROC fall:
between the measuring points on the foregoing sdaethe ROC Accrual Percentage for such ROC Pedac:
Period will be determined proportionally betweee theasuring points. Any fractional PBRSR resulfiragn the
vesting of the PBRSRs shall be rounded down to#agest whole number.

Once established, the Maximum ROC, Target TOC ahgkeshold ROC shall not be changed during the
Performance Period; provided, however, if the Cottamidetermines that external changes or othertigipatec
business conditions have materially affected thendas of the applicable performance goals, thenaibpropriai
adjustments may be made to the applicable perfaengoals (either up or down) during the ROC Peréorex
Period.

As soon as practicable after the end of the aggkc®OC Performance Period, the Committee will @aviant
approve the calculation of the CompaROC for purposes of determining the ROC Accrusicéntage. Tt
Company’s ROC will be calculated in accordance githerally accepted accounting principles (“GAARpvidec
that, the Committee may exclude or include theofelhg items from actual results in determining parfanc
(i) changes in accounting principle, standard olicgp (ii) changes in law or regulation; (iii) agsenpairments
(iv) restructuring charges; (v) discontinued operat; and (vi) non-operational or nogeurring items, in each ca
other than those included in the Company’s Targe€CRor the relevant ROC Performance Period.

TSR Rank

At the end of each TSR Performance Period, the @om@ SR and the Total Shareholder Return of thepeore:
included in the Comparator Group for that TSR Renfince Period will be ranked from highest to lowesth the
Company’s rank being defined as the “Company’s R&RK”. The right to the PBRSRs will accrue, based ot
following schedule:




Company's TSR Rank TSR Accrual Percentage

1-10 125%
11 118.75%
12 112.50%
13 106.25%
14 100%
15 85%
16 70%
17 55%
18 40%
19 25%

20-28 0%

If any company in the Comparator Group does notlastock price that is quoted on a national seesiexchanc
during the last ten (10) trading days of the aptlie TSR Performance Period, such company will édeteld fron
the Comparator Group effective at the beginninguwh TSR Performance Period . Notwithstanding ¢ineging, i
any company(ies) in the Comparator Group file fankruptcy, become insolvent or dissolve prior te ¢imd of th
applicable TSR Performance Period, such companyitisbe deemed to be ranked last among all corgsaim the
Comparator Group. If the number of companies inGoenparator Group changes, the Committee will,eérde:
necessary, adjust the TSR Accrual Percentages &kie, consistent with the methodology used terdene th:
TSR Accrual Percentages set forth above.

Any fractional PBRSR resulting from the vestingtid PBRSRs shall be rounded down to the nearedewiumnber.

Delivery of Shares. Provided that the Participant remained continlyoeisiployed through the end of the Thréeai
Performance Period (but subject to Section 4 beltdve) number of Shares equal to the number of AttRBRSR:
net of the number of Shares necessary to satigiycaple withholding taxes, will be transferredaio account held
the name of the Participant by the Companydependent stock plan administrator and thadiaaht will receive
notice of such transfer together with all relevactount details. Such transfer will occur as sapracticable aft
the Committee has determined the ROC Accrual Pagenfor the Third ROC Performance Period and tB&
Accrual Percentage for the Third TSR Performana@Bgprovided that in no event shall the trangfermade aft
March 15, 2016, unless administratively impractiedb do so.

Termination of PBRSRs, Forfeiture. The PBRSRs will be cancelled upon the terminatibrthe Participant
employment with the Company and its Subsidiariedeseribed below.

(a) Resignation by the Participant or Terminatimnthe Company or a SubsidiaryExcept as provided
subsection (b) below, upon any termination of ati@ipant's employment with the Company and
Subsidiaries prior to the end of the Thiear Performance Period, all outstanding PBRSRgthen or nc
accrued, will be forfeited and the Participant widit have any right to delivery of Shares. In ddditeven i
a Participant remains employed through the endhefTthree-Year Performance Period, if the Partidigan
employment is subsequently terminated by the Compana Subsidiary for Cause, the right to
undelivered Shares shall be forfeited, and the Gomshall have the right to reclaim and receivenfiibe
Participant any Shares delivered to the Participanguant to Section 3 within the one year periefbie the
date of the Participant’s termination of employmentto the extent
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(b)

(c)

the Participant has transferred such Shares, thiwadgnt aftertax value thereof (as of the date the St
were transferred by the Participant) in cash.

Termination by reason of Death, DisabilityRetirement If a Participant employment terminates due
death, Disability or Retirement prior to the endled ThreeYear Performance Period, the Participant (o
or her Beneficiary, in the event of death) will éetitled to receive a pnata number of Shares that wc
have been delivered pursuant to Section 3 had émécipant remained employed through the end o
Three-Year Performance Period, based on the nuailzirys during the Thre¥ear Performance Period t
the Participant is considered to be an active eyggl@s determined by the Company, payable atrtteedn:
manner specified in Section 3 above.

Proscribed Activity If, during the Proscribed Period but prior to laa@ge of Control, the Participant enge
in a Proscribed Activity, then the Company shalldhthe right to reclaim and receive from the Pagdnt al
Shares delivered to the Participant pursuant t¢ei®®e8 during the one year period immediately ptamror a
any time following, the date of the Participantermination of employment, or to the extent tlagtiBipan
has transferred such Shares, the aérrequivalent value thereof (as of the date ther&hwere transferr
by the Participant) in cash.

Change of Control . Notwithstanding anything contained herein to thet@ry, unless otherwise determinec
the Committee prior to a Change of Control whichcuss during the Thre¥ear Performance Peric
immediately prior to any such Change of ControtheRarticipant shall be entitled to delivery of wmber o
Shares equal to the sum of (a) with respect to eachpleted Performance Period, the number of Ad
PBRSRs at the time of the Change of Control, apav(th respect to each uncompleted Performance&eiti¢
Target PBRSRs. Upon the occurrence of a Changeonfr@, all Shares subject to Accrued PBRSRs, hé
delivered to the Participant in accordance withti®ac3 above; provided that such Change of Cormoolstitute
a change “in ownership” or “effective control” orchange in the dwnership of a substantial portion of
assets’of the Company under Section 409A of the Code aedtlings and regulations issued thereunder
such transaction, a “409A Compliant COQt).the event that such Change of Control does oasgtdute a 409,
Compliant COC (any such transaction, a “Non-409Anghant COC"),to the extent that the Accrued PBR:
are no longer subject to a substantial risk ofeitufe, each Accrued PBRSR will be converted intidght tc
receive a cash payment equal to the Fair Marketi¢&/af a Share on the date on which the Change ofr@
occurs. Such cash payment will be distributed t® Barticipant on the earlier of the otherwise aayblie
distribution date set forth in Section 3 above #raParticipant'separation from service (as defined by Se
409A of the Code).

To the extent (i) a Participastemployment was terminated by the Company othaar tor Cause or Disabili
within the 12 months prior to the date on which @tenge of Control occurred, (ii) during such 12nthgperioc
the Participant did not engage in a Proscribedvifgti and (iii) the Committee determines, in itsles@nc
absolute discretion, that the decision relateduichgermination was made in contemplation of therge o
Control, then upon the Change of Control, the Bigdint will become entitled to a cash payment edqoiahe
product of: the Fair Market Value of a Share ondh& of the Change of Control and the number @ir&ht
which the Participant would otherwise have beeitledtpursuant to the preceding paragraph on the ofathe
Change of Control if the Participastemployment had continued until the date of thar@k of Control. In tt
event of a 409A Compliant COC, such cash paymehtbg&i made in a lump sum on the date on whict
Change of Control occurs. In the event a Non-40@#n@liant COC
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occurs, the cash payment will be distributed to Baaticipant on the first anniversary of the Partiot’s
separation from service.

In the event of a NodO9A Compliant COC, then immediately prior to orconnection with the consummat
of the Change of Control, the Company shall pag onie or more trust(s) (the “Trust(s@¥tablished betwe
the Company and any financial institution with asse excess of $100 million selected by the Conggaior tc
the Change of Control, as trustee (the “Trustegith amounts as are required in order to fully theyamount
payable pursuant to this Section 5 or as are oikermgquired pursuant to the terms of the Trusifgh paymer
to be made in cash or cash equivalents. Thereaftemnounts payable pursuant to this Section 8 bhgaid ou
of the Trust(s); provided, however, that the Conypsimall retain liability for and pay the applicatiarticipar
any amounts or provide for such other benefitstdeeParticipant under the Plan for which thereimseafficien
funds in the Trust(s), for which no funding of thrust(s) is required, or in the event that the Teadails to mak
timely payment.

Rights as a Shareholder; Dividend Equivalent Rights. The Participant will not have the rights of a sihatder o
the Company with respect to Shares subject to BBIRs until such Shares are actually deliveredhs
Participant. At the time Shares are delivered @Rlarticipant pursuant to Section 3 or SectionsJplicable
the Company will make a cash payment equal to thdyzt of (i) the number of Accrued PBRSRs, andtkié
aggregate dividends paid on a Share during theetYiear Performance Period.

U.S. Federal, State and Local Income Tax Withholding. The PBRSRs will not be taxable until the Shares
delivered. The Shares when delivered will be taxablthe Participant at their then Fair Market \éahs ordinar
income, subject to wage-based withholding and teyprIf the Participant islso receiving cash under ¢
performanceésased cash awards, the Company will first satiséy withholding obligations for the PBRSRs
reducing the performandesed cash, in an amount sufficient to satisfywttieholding obligations. If, after tt
Company has reduced all of the performabased cash, there are still withholding tax obiayet due, th
Company will reduce the number of Shares to beveedd to the Participant in an amount sufficiensaasfy th
balance of the withholding obligations due (basedhe Fair Market Value of the Shares on the vgdtiste fo
the related PBRSRs). The payment of cash dividepdvalents will be taxable to the Participant adiratry
income when paid, subject to walgased withholding and reporting. This Section Algrdy apply with respe:
to the Companyg U.S. federal, state and local income tax withingi@bligations. The Company may satisfy
tax obligations it may have in any other jurisaatin any manner it deems, in its sole and absalisigetion, t
be necessary or appropriate.

Statute of Limitations and Conflicts of Laws. All rights of action by, or on behalf of the Comgaor by an
shareholder against any past, present, or futurabree of the Board of Directors, officer, or empleyef the
Company arising out of or in connection with theRERs or the Award Documents, must be brought w
three years from the date of the act or omissioegpect of which such right of action arises. PlBRSRs an
the Award Documents shall be governed by the lawkeoState of Florida, without giving effect tanmiples o
conflict of laws, and construed accordingly.

No Employment Right . Neither the grant of the PBRSRs nor any actionrtdkereunder shall be construet
giving any employee or any Participant any righb&oretained in the employ of the Company. The Gomps
under no obligation to grant PBRSRs hereunder. iNgtbontained in the Award Documents shall limitaffec
in any manner or degree the normal and usual powers
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10.

11.

12.

of management, exercised by the officers and therdof Directors or committees thereof, to charigedutie
or the character of employment of any employee hef Company or to remove the individual from
employment of the Company at any time, all of whigits and powers are expressly reserved.

No Assignment . A Participants rights and interest under the PBRSRs may nossigraed or transferred, exc
as otherwise provided herein, and any attemptedyrasent or transfer shall be null and void and I
extinguish, in the Company’s sole discretion, themPanys obligation under the PBRSRs or the Av
Documents.

Unfunded Plan . Any shares or other amounts owed under the PBRB&E® unfunded. The Company s
not be required to establish any special or sepduatd, or to make any other segregation of assetassur
delivery or payment of any earned amounts.

Definitions.

(@) “Accrued PBRSRsimeans the sum of (i) the ROC Accrued PBRSRs foR&IC Performance Peric
and (ii) the TSR Accrued PBRSRs for all TSR Perfance Periods.

(b) “Cause” shall have the meaning set forth in any individuadlid, written agreement between

Participant and the Company or any Subsidiaryif @mne exists, shall mean a determination of “@dus

under any applicable Severance Plan, as in effe¢h® date of grant of the PBRSRs. Notwithstar
the foregoing, unless otherwise set forth in angividual, valid, written agreement between
Participant and the Company or any Subsidiary,nduthe one year period following a Changt
Control, in no event shall a failure to meet parfance expectations constitute Cause unless suahe
was willful.

(c) “Company TSR” means the Company'otal Shareholder Return for a TSR Performanced®

(d) “Company’s Return on Capital” or “Company RO@tans the Comparsg/tax adjusted earnings fr
continuing operations, excluding interest, as ag®age of the sum of the Compangverage (i) det
(ii) off-balance sheet debt and (iii) shareholdeuity.

(e) “Comparator Group” means the companies liste&xhibit Ahereto

() “Disability” means (i) the Participant is unable to engage ynsamstantial gainful activity by reasor
any medically determinable physical or mental impaint that can be expected to result in death .
be expected to last for a continuous period ofiesg than 12 months; (ii) the Participant is, gson o
any medically determinable physical or mental impant that can be expected to result in death
be expected to last for a continuous period ofless than 12 months, receiving income replace
benefits for a period of not less than three montider an accident and health plan of the Compau
(i) a determination by the Social Security Adngitmation that a Participant is totally disabled.

(9) “First ROC Performance Periodieans the period from January 1, 2013 through Deeefi, 201:

(h) “First TSR Performance Periodieans the period from January 1, 2013 through DbeeBil, 201!
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(i)
()

“Performance Periodiheans an ROC Performance Period or a TSR PerfoarReriod, as applicab

“Proscribed Activity”"means any of the followin

(i)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

the Participans breach of any written agreement between thedimtit and the Company
any of its Subsidiaries, including any agreemeratirey to nondisclosure, noncompetiti
nonsolicitation and/or nondisparagement;

the Participans direct or indirect unauthorized use or disclosafreonfidential information ¢
trade secrets of the Company or any Subsidiaryudiveg, but not limited to, such matters
costs, profits, markets, sales, products, prodnes) key personnel, pricing policies, operati
methods, customers, customer requirements, supppéans for future developments, and ¢
business affairs and methods and other informataimeadily available to the public;

the Participants direct or indirect engaging or becoming a partd@ector, officer, princips
employee, consultant, investor, creditor or stotddo in/for any business, proprietorsl
association, firm or corporation not owned or colied by the Company or its Subsidia
which is engaged or proposes to engage in a bssomspetitive directly or indirectly with t
business conducted by the Company or its Subsidian any geographic area where
business of the Company or its Subsidiaries is goed, provided that the Participant’
investment in 1% or less of the outstanding captiatk of any corporation whose stock is li:
on a national securities exchange shall not beetless a Proscribed Activity;

the Participant’s direct or indirect, eithem the Participant’ own account or for any person, f
or company, soliciting, interfering with or induginor attempting to induce, any employee o
Company or any of its Subsidiaries to leave hisher employment or to breach his or
employment agreement;

the Participans direct or indirect taking away, interfering witklations with, diverting «
attempting to divert from the Company or any Sulasydany business with any customer of
Company or any Subsidiary, including (A) any custotiat has been solicited or serviced b
Company within one year prior to the date of temtion of Participans employment with tt
Company and (B) any customer with which the Paréiot has had contact or associatiot
which was under the supervision of Participantth® identity of which was learned by
Participant as a result of Participant’s employmweith the Company;

the Participans making of any remarks disparaging the conducharacter of the Company
any of its Subsidiaries, or their current or forragents, employees, officers, directors, succe
or assigns; or

the Participant failure to cooperate with the Company or any Biday, for no addition:
compensation (other than reimbursement of expenseshny litigation or administrati
proceedings involving any matters with which thertiegpant was involved during tl
Participant’'s employment with the Company or anpssdiary.
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(k)

()

(m)

(n)

(0)

(p)

(@)

(r)
(s)
(t)
(u)
(v)
(w)

“Proscribed Period” means the period beginringthe date of termination of Participangmploymer
and ending on the later of (A) the one year ansar of such termination date or (B) if the Papiait i
entitled to severance benefits in the form of satantinuation, the date on which salary contiruraie
no longer payable to the Participant.

“Retirement” means termination of employment for any reasonefothan for Cause or by reasor
death or Disability) upon or following attainment age 55 and completion of 10 years of servic
upon or following attainment of age 65 without nefyto years of service; provided that, Retiremdyatl
not be deemed to occur unless such terminatiorenfice constitutes a separation from servict
defined by Section 409A of the Code.

“ROC Accrual Percentagefeans the percentage of the PBRSRs that accrube ahd of each RC
Performance Period pursuant to Section 2 basedeo@ampany's ROC.

“ROC Accrued PBRSRstheans, for each ROC Performance Period, the ROQuAk®ercentage f
each ROC Performance Period times one-third oRBE PBRSR Award.

“ROC PBRSR Awardineans fifty percent (50%) of the number of PBRSRarded as specified in t
Notification.

“ROC Performance Periodheans the First ROC Performance Period, the SeB@@ Performanc
Period, or the Third ROC Performance Period, atiGgipe.

“Rolling Total Shareholder Returmieans, for each of the ten (10) consecutive tradayg immediate
preceding the first day of the applicable TSR Renfince Period, the percentage change from (
closing stock price on such trading date to (i@ thosing stock price on the corresponding tradiaig ir
the last ten (10) consecutive trading days of tpelieable TSR Performance Period, assul
reinvestment of dividends on the ex-dividend date.

“Second ROC Performance Periagdéans the period from January 1, 2014 through DeeeBil, 201«
“Second TSR Performance Periodéans the period from January 1, 2013 through Deeefi, 201«
“Third ROC Performance Periodieans the period from January 1, 2015 through DeeeBil, 201!
“Third TSR Performance Periodieans the period from January 1, 2013 through Dbeefil, 201!
“Three-Year Performance Perioglieans the period from January 1, 2013 through DeeeBil, 201!

“Total Shareholder Returnheans, for each TSR Performance Period, the sutheofen (10) Rollin
Total Shareholder Return calculations for the ajafblie TSR Performance Period, divided by ten (10).




13.

x) “TSR Accrual Percentagaheans the percentage of the PBRSRs that accrube and of each T¢
Performance Period pursuant to Section 2 basedeo@dmpany’s TSR Percentile.

) “TSR Accrued PBRSRgheans, for each TSR Performance Period, the TSRuUACPercentage for ec
TSR Performance Period times one-third of the TBR$R Award.

(2) “TSR PBRSR Awardineans fifty percent (50%) of the number of PBRSRarded as specified in t
Notification.

(@aa) “TSR Performance Periodfieans the First TSR Performance Period, the Sed@Rl Performanc
Period, or the Third TSR Performance Period, asicgiye.

Other Benefits . No amount accrued or paid under the PBRSRs shalebened compensation for purpose
computing a Participard’benefits under any retirement plan of the Companiys Subsidiaries, nor affect &
benefits under any other benefit plan now or subsetly in effect under which the availability or aumt o
benefits is related to the Participant’s level offmpensation.
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Exhibit A

ARKANSAS BEST CORP
AVIS BUDGET GROUP INC
C. H. ROBINSON WORLDWIDE INC
CELADON GROUP INC
CON-WAY INC
CSX CORPORATION
EXPEDITORS INTERNATIONAL OF WASHINGTON, INC
FEDEX CORPORATION
FORWARD AIR CORP
GATX CORPORATION
HEARTLAND EXPRESS INC
HERTZ GLOBAL HOLDINGS INC
HUB GROUP INC
J.B. HUNT TRANSPORT SERVICES INC
KNIGHT TRANSPORTATION INC
LANDSTAR SYSTEM INC
OLD DOMINION FREIGHT LINE INC.
PACER INTERNATIONAL INC
PHH CORP
SAIA INC
SWIFT TRANSPORTATION CO
TAL INTERNATIONAL GROUP INC
TRINITY INDUSTRIES
UNITED PARCEL SERVICE INC
UNIVERSAL TRUCKLOAD SERVICES INC
UTI WORLDWIDE INC
WERNER ENTERPRISES INC
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