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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): My 4, 2012

RYDER SYSTEM, INC.

(Exact name of registrant as specified in its arart

Florida 1-4364 59-073925C

(State or other jurisdiction of incorporation) (Commission File Number) (I.R.S. Employer Identification No.)

11690 NW 10¢%th 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-a{lis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions éee General Instruction A.2. below):

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4z
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))
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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Item 5.02(b)

On May 4, 2012, the Board accepted Lynn M. Martietsder of resignation from the Company’s Boar®wéctors pursuant to the director
retirement policy set forth in the Company’s CogierGovernance Guidelines. Ms. Martin's resignatias effective on May 4, 2012.

Ms. Martin has been a valuable member of the Coyipdoard of Directors since 1993. At the time ef hesignation, Ms. Martin served on
the Compensation Committee and Corporate Goverramt&lominating Committee.

Item 5.02(e)
Approval of the Plan

At the Annual Meeting of Shareholders held on Mag@l2, our shareholders approved the Ryder Sys$tem2012 Equity and Incentive
Compensation Plan (the “2012 Plan”). The 2012 Rlas approved by our Board of Directors on Febrdaxy2012, subject to shareholder
approval, and is effective as of May 4, 2012. Usiearlier terminated by our Board of Directors, 2082 Plan shall terminate on the day
before the tenth anniversary of the later of tHeative date or the date of any subsequent shatehapproval of the Plan.

The 2012 Plan will serve as the umbrella plan foofeour stock-based and cash-based incentive emsgtion programs for our directors,
officers and other key employees. The Plan alldwesGompany to issue a variety of stock-based awarcsding stock options, restricted
stock rights and restricted stock units up to agregate of 3.5 million shares of the Company’s camstock. For each share that is actually
delivered pursuant to a stock-based award, otlaer ahstock option or stock appreciation right,aggregate share limit under the 2012 Plan
will be reduced by two shares and for each shatidhactually delivered pursuant to a stock optiostock appreciation right, the aggregate
share limit under the 2012 Plan will be reduceabyg share. Additionally, upon the exercise of esiobk-settled stock appreciation right, the
aggregate share limit under the 2012 Plan willdzkiced further by the number of shares havingrarfarket value equal to the base price or
exercise price for the number of shares so exatcasad for each stock option or stock-settled sambreciation right, each share withheld by
the Company to satisfy the exercise price or wiltlimg taxes with respect to any such award, willuee the aggregate share limit by one
share. Upon adoption of the 2012 Plan, the Compamyinated its prior 2005 Equity Compensation Rthe “2005 Plan”); awards
outstanding under the 2005 Plan will continue toa® outstanding in accordance with their terms.

Terms and Conditions of Awards under the Plan

On May 3, 2012, the Compensation Committee of aarB of Directors approved the form of the termd eonditions pursuant to which the
Company will grant non-qualified stock options, fpemance-based restricted stock rights, performdrased cash awards and restricted ¢
rights to our executive officers and employees; @hdestricted stock units to our non-employeeediors, under the 2012 Plan.

Item 5.07 Submission of Matters to a Vote of Secuyi Holders.

On May 4, 2012, Ryder System, Inc. held its AnrMakting of Shareholders. At the meeting, the stadehs voted as indicated below on
following proposals:

1. Election of four directors for a thr-year term of office expiring at the 2015 Annual Meg.

Nominee Votes Cast FO  Votes Cast Agains  Abstentions  Broker Non-Votes
la. John M. Berre 41,636,80° 1,271,357 72,263 2,950,421
1b. Luis P. Nieto, Jr 42,158,34¢ 753,461 68,618 2,950,421
1c. E. Follin Smith 41,967,26° 954,653 58,507 2,950,421

1d. Gregory T. Swientol 40,937,82: 1,990,31¢ 52,289 2,950,421



Election of one director for a one-year term ofagffexpiring at the 2013 Annual Meeting.

Nominee Votes Cast Fo Votes Cast Agains Abstentions Broker Non-Votes

le Robert J. Ecl 41,890,63¢ 1,017,104 72,684 2,950,421
2. Ratification of PricewaterhouseCoopers LLP as irdelent registered certified public accounting fionthe 2012 fiscal yea

Votes Cast Fo Votes Cast Agains Abstentions Broker Non-Votes

45,764,83¢ 118,728 47,286 —

3. Approval of the Ryder System, Inc. 2012 Equity émzkntive Compensation Ple

Votes Cast Fo Votes Cast Agains Abstentions Broker Non-Votes

37,432,26¢ 5,469,24: 78,918 2,950,421

4.  Approval, on an advisory basis, of the compensaiforur named executive officel

Votes Cast Fo Votes Cast Agains Abstentions Broker Non-Votes

40,539,70¢ 2,335,54: 105,17¢ 2,950,421

5. To vote on a shareholder proposal to repeal F's classified boarc

Votes Cast Fo Votes Cast Agains Abstentions Broker Non-Votes
37,682,02¢ 5,030,444 267,954 2,950,421
Item 9.01 Financial Statements and Exhibits
(d) Exhibits
Exhibit No. Description
10.7 Ryder System, Inc. 2012 Equity and Incentive Corspéan Plar
10.7(a) Terms and Conditions applicable to non-qualifiemtktoptions granted under the Ryder System, Int2 ZExuity and
Incentive Compensation Pl
10.7(b) Terms and Conditions applicable to performance-basstricted stock rights granted under the Rygstesn, Inc. 2012
Equity and Incentive Compensation P
10.7(c) Terms and Conditions applicable to performance-thaash awards granted under the Ryder System20®i@ Equity and
Incentive Compensation Pl
10.7(d) Terms and Conditions applicable to restricted stigikts granted under the Ryder System, Inc. 204wt and Incentive
Compensation Pla
10.7(e) Terms and Conditions applicable to restricted stouks granted under the Ryder System, Inc. 201#tizqnd Incentive

Compensation Pla
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Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf
by the undersigned hereunto duly authorized.

Date: May 10, 2012 RYDER SYSTEM, INC.
(Registrant’

By:  /s/ Robert D. Fatovi

Name Robert D. Fatovit

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




Exhibit 10.7

RYDER SYSTEM, INC.
2012 EQUITY AND INCENTIVE COMPENSATION PLAN

1. Purpose of the Plan

The purpose of this 2012 Equity and Incentive Camspéon Plan (the “Plan”) is to advance the intsre§the Company and its
shareholders by providing a means (a) to attretajir, and reward directors, officers and otherlegges of the Company and its
Subsidiaries, (b) to link compensation to measaféBe Company’s performance in order to providdithal incentives, including stock-
based incentives and cash-based incentives, topgisbns for the creation of shareholder value,(entb enable such persons to acquire or
increase a proprietary interest in the Companyr@eioto promote a closer identity of interests lestwsuch persons and the Company’s
shareholders. The Plan is intended to replace timep@ny’s 2005 Equity Compensation Plan, provided dlvards outstanding under such
plan as of the Effective Date shall remain outsitagih accordance with their terms.

2. Definitions
Capitalized terms used in the Plan and not defelgelwhere in the Plan shall have the meaning sttifothis Section.

2.1 “Award” means a Cash-Based Award or a Sharedasvard.

2.2 “Award Agreement” means a written document gnieed by the Committee and provided to a Partitigaidencing the grant of an
Award under the Plan.

2.3 “Beneficiary” means the person(s) or trust(gjtked by will or the laws of descent and disttibn to receive any rights with respect
to an Award that survive such Participant’s deptbyided that if at the time of a Participant’s tiedhe Participant had on file with the
Committee a written designation of a person(syust(s) to receive such rights, then such persdii(siill living at the time of the
Participant’s death) or trust(s) shall be the “Haary” for purposes of the Plan.

2.4 “Board” means the Board of Directors of the (amy.

2.5 “Cash-Based Award” means a compensatory awardkmursuant to the Plan pursuant to which a Raatitreceives, or has the
opportunity to receive, cash, other than an awardyant to which the amount of cash is determineceference to the value of a specific
number of Shares. For the avoidance of doubt, BivdEquivalent Rights constitute Cash-Based Awards.

2.6 “Change of Control” occurs when:

(a) any individual, entity or group (within the nmétag of Section 13(d)(3) or 14(d)(2) of the Excharfrt) (a “Person”) becomes
the beneficial owner, directly or indirectly,



of 30% or more of the combined voting power of @@mpany’s outstanding voting securities ordinaniéywing the right to vote for the
election of directors of the Company; provided, koer, that for purposes of this subparagraph ife)fdllowing acquisitions shall not
constitute a Change of Control: (i) any acquisitignany employee benefit plan or plans (or relatest) of the Company and its subsidiaries
and affiliates or (ii) any acquisition by any coration pursuant to a transaction which compliehwiauses (i), (ii) and (iii) of subparagraph
(c) below; or

(b) the individuals who, as of the Effective Datenstituted the Board of Directors of the Compahg (Board” generally and as
of the Effective Date the “Incumbent Board”) ce&meany reason to constitute at least a majoritthefBoard, provided that any person
becoming a director subsequent to the EffectiveeDdiose election, or nomination for election, wpgraved by a vote of the persons
comprising at least a majority of the Incumbent Blo@ther than an election or nomination of anvidiial whose initial assumption of office
is in connection with an actual or threatened @aatontest, as such terms are used in Rule 14#-Régulation 14A promulgated under the
Exchange Act) (as in effect on January 23, 200@&)l $e, for purposes of this Plan, consideredhaadh such person were a member of the
Incumbent Board; or

(c) there is a reorganization, merger or consdbaadf the Company (a “Business Combination”), &tte case, unless, following
such Business Combination, (i) all or substantiallyof the individuals and entities who were tlenéficial owners, respectively, of the
Companys outstanding Shares and outstanding voting seuatdinarily having the right to vote for thealen of directors of the Compa
immediately prior to such Business Combination fieradly own, directly or indirectly, more than 5086, respectively, the then outstanding
shares of common stock and the combined voting pofvihe then outstanding voting securities ordigdraving the right to vote for the
election of directors, as the case may be, of tparation resulting from such Business Combinafioaluding, without limitation, a
corporation which as a result of such transactiwsnoothe Company or all or substantially all of @@mpanys assets either directly or throt
one or more subsidiaries) in substantially the sproportions as their ownership, immediately ptosuch Business Combination, of the
Company'’s outstanding Shares and outstanding vetegrities ordinarily having the right to vote the election of directors of the
Company, as the case may be, (ii) no Person (exgjuchy corporation resulting from such BusinessiBimation or any employee benefit
plan or plans (or related trust) of the Companguah corporation resulting from such Business Caoatinn and their subsidiaries and
affiliates) beneficially owns, directly or indirdgt 30% or more of the combined voting power of then outstanding voting securities of the
corporation resulting from such Business Combimagind (iii) at least a majority of the membersha board of directors of the corporation
resulting from such Business Combination were membgthe Incumbent Board at the time of the exeoubf the initial agreement, or of t
action of the Board, providing for such BusinessnBmation; or

(d) there is a liquidation or dissolution of ther@many approved by the shareholders; or
(e) there is a sale of all or substantially althe# assets of the Company.
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Notwithstanding anything to the contrary hereidelofor the purpose of determining the timing afyment or timing of distribution of ar
compensation or benefit that constitutes “non-djgalideferred compensation” within the meaning ofl€ Section 409A, a Change of
Control shall not be deemed to occur under this Bldess the events that have occurred would alsstitute a “Change in the Ownership or
Effective Control of a Corporation or in the Owrfgsof a Substantial Portion of the Assets of agoaation” under Treasury Regulation
Section 1.409A-3(i)(5), or any successor provisamd in the event such Change of Control doesomititute “Change in the Ownership or
Effective Control of a Corporation or in the Owrld@sof a Substantial Portion of the Assets of agboation” under Treasury Regulation
Section 1.409A-3(i)(5), the timing of payment anithg of distribution of any compensation or ben#fdt constitutes “non-qualified deferred
compensation” within the meaning of Code Sectio®AWill occur pursuant to the terms of the applieahward Agreement without regard
to the Change of Control. For the avoidance of dathie immediately preceding sentence does willapgiy for the purpose of determining
the vesting of any Award upon a Change of Control.

2.7 “Code” means the Internal Revenue Code of 188&mended, including regulations thereunder aodessor provisions and
regulations thereto.

2.8 “Committee” means the Compensation Committed@Board, or another committee appointed by tharé&to administer the Plan
or any part thereof, or the Board, where the Bimetting as the Committee or performing the fumddiof the Committee, as set forth in
Section 3.

2.9 “Company” means Ryder System, Inc., a compaggrozed under the laws of the state of Florida.

2.10 “Dividend-Equivalent Right” means the rightrexeive an amount, calculated with respect toae&Based Award, which is
determined by multiplying the number of Shares aciidjo the applicable Award by the per-Share cagtehd, or the per-Share Fair Market
Value (as determined by the Committee) of any @imilin consideration other than cash, paid by th@g&ny on Shares.

2.11 “Effective Date” means the date on which tleRs approved by the Company’s stockholders.
2.12 “Exchange Act” means the Securities Exchangteof1934, as amended.

2.13 “Fair Market Value” means the last reportelé gaice of a Share during regular trading hourshenrelevant date or (if there were
no trades on that date) the latest preceding gaie which a sale was reported by the compositsaction reporting system for securities
listed on the New York Stock Exchange.

2.14 “Full-Value Award” means any Share-Based Awgnathted under the Plan other than (a) a stockopiiat requires the Participant
to pay (in cash, foregone cash compensation, @rattnsideration, other than the performance ofices, designated as acceptable by the
Committee) at least the Fair Market Value of ther8hk subject thereto as determined on the datenf gf an Award or (b) a stock
appreciation right that is based solely on the egiption



of the Shares underlying the Award from the FairkéaValue of the Shares as determined on theafajeant of the Award.
2.15 “Non-Employee Director” means a member ofBlard who is not otherwise employed by the Compargny Subsidiary.
2.16 “Participant” means any employee, directootbier individual who has been granted an Award ottde Plan.

2.17 “Qualified Member” means a member of the Cotteriwho is a “non-employee director” of the Compas defined in Rule 16b-3
(b)(3) under the Exchange Act, an “outside diréctdgthin the meaning of Regulation § 1.162-27 un@exde Section 162(m) and an
“independent director” within the meaning of thepkgable stock exchange rules.

2.18 “Share-Based Award” means a compensatory amack pursuant to the Plan pursuant to which aciRamt receives, or has the
opportunity to receive, Shares, or receives, otha®pportunity to receive, cash, where the amofioash is determined by reference to the
value of a specific number of Shares. Share-Baseards shall include, without limitation, stock apts, stock appreciation rights, restricted
stock, restricted stock units, stock units, andusoshares.

2.19 “Shares” means common shares of the Compahgwoh other securities as may be substitutedsobegituted for Shares pursuant
to Section 7.

2.20 “Subsidiary” means an entity that is, eithieectly or through one or more intermediaries, colted by the Company.

3. Administration

3.1 Committee . The Compensation Committee of the Board shalliaidier the Plan, unless the Board shall appotitfarent
committee. At any time that a member of the Coneeits not a Qualified Member, (a) any action of@menmittee relating to an Award
intended by the Committee to qualify as “performeahased compensation” within the meaning of Codz¢i@e162(m) and regulations
thereunder may be taken by a subcommittee, deeighgtthe Committee or the Board, composed sofeywo or more Qualified Members,
and (b) any action relating to an Award grantetbdre granted to a Participant who is then sulie8ection 16 of the Exchange Act in
respect of the Company may be taken either by tre¥dd a subcommittee of the Committee consistingvofor more Qualified Members or
by the Committee but with each such member whoisarQualified Member abstaining or recusing hifseherself from such action,
provided that, upon such abstention or recusalCthmamittee remains composed of two or more Qudliffiembers. Such action, authorized
by such a subcommittee or by the Committee upomliséention or recusal of such non-Qualified Mert#)eshall be the action of the
Committee for purposes of the Plan. Other provisioithe Plan notwithstanding, the Board may penfany function of the Committee
under the Plan, and that authority specificallyereed to the Board under the terms of the PlanCrapany’s Articles of Incorporation, By-
Laws, or applicable law shall be exercised by tbar and not by the Committee. The Board shallesasithe Committee in respect of any
Awards made to any Non-Employee Director.



3.2 Powers and Duties of Committee . In addition to the powers and duties specifiegwhere in the Plan, the Committee shall have full
authority and discretion to:

(a) adopt, amend, suspend, and rescind such muteegulations and appoint such agents as the Civeenmay deem necessan
advisable to administer the Plan, including ruled segulations relating to sub-plans establishedhfe purpose of satisfying applicable
foreign laws;

(b) correct any defect or supply any omission epreile any inconsistency in the Plan and to coestind interpret the Plan and
any Award, rules and regulations, Award Agreemengther instrument hereunder;

(c) make determinations relating to eligibility fand entitlements in respect of Awards, and to nadlkiactual findings related
thereto; and

(d) make all other decisions and determinationmag be required under the terms of the Plan dn@€bmmittee may deem
necessary or advisable for the administration efRtan.

All determinations and decisions of the Committeellsbe final and binding upon a Participant or geyson claiming any rights under
the Plan from or through any Participant, and thdi€ipant or such other person may not furthesparhis or her claim in any court of law or
equity or other arbitral proceeding.

3.3 Delegation by Committee . Except to the extent prohibited by applicable tawhe applicable rules of a stock exchange, or as
provided in Section 5.2, the Committee may delegatiesuch terms and conditions as it determinds sole and absolute discretion, to one
or more senior executives of the Company (i) thba@nity to make grants of Awards to officers (otliegin executive officers) and employees
of the Company and any Subsidiary or other indigldifother than Non-Employee Directors) who prowddevices to the Company or any
Subsidiary and (ii) other administrative resporigies. Any such allocation or delegation may beoteed by the Committee at any time.

3.4 Limitation of Liability . Each member of the Committee shall be entitleéhtgood faith, rely or act upon any report oresth
information furnished to him or her by any offieerother employee of the Company or any SubsidihieyCompany’s independent certified
public accountants, or any executive compensatimisdtant, legal counsel, or other professionained by the Company to assist in the
administration of the Plan. No member of the Corteritnor any officer or employee of the Companingabn behalf of the Committee, st
be personally liable for any action, determinationinterpretation taken or made in good faith wehpect to the Plan, and all members of the
Committee and any officer or employee of the Compaating on behalf of the Committee or membersabeshall, to the extent permitted
law, be fully indemnified and protected by the Camyp with respect to any such action, determinatorinterpretation.
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4. Awards

4.1 Eligibility . The Committee shall have the discretion to sé@eard recipients from among the following categerof eligible
recipients: (a) individuals who are employees (idaig officers) of the Company or any Subsidiaby,on-Employee Directors, and
(c) other individuals who provide services to trmn@any or any Subsidiary.

4.2 Type of Awards . The Committee shall have the discretion to deitggrthe type of Award to be granted to a Participdhe
Committee is authorized to grant Awards as a bomu grant Awards in lieu of obligations of ther@pany or any Subsidiary to pay cash or
grant other awards under other plans or compensatoaingements, to the extent permitted by sucérgilans or arrangements. Shares is:
pursuant to an Award in the nature of a purchag# (e.g., stock options) shall be purchased fohsonsideration, paid for at such times, by
such methods, and in such forms, including cashresh other Awards, or other consideration, a€tmamittee shall determine.

4.3 Terms and Conditions of Awards . The Committee shall determine the size of eaclarivto be granted (including, where applicable,
the number of Shares to which an Award will relage)d all other terms and conditions of each suehrd (including, but not limited to, any
exercise price, grant price, or purchase price,ragfrictions or conditions relating to transfeli@piforfeiture, exercisability, or settlement of
an Award, and any schedule or performance conditionthe lapse of such restrictions or conditiars] accelerations or modifications
thereof, based in each case on such consideratsotie Committee shall determine). The Committey aedermine whether, to what extent,
and under what circumstances an Award may be detitehe exercise price of an Award may be paidash, Shares, other Awards, or other
consideration, or an Award may be canceled, fatkior surrendered. The right of a Participanixer@se or receive a grant or settlement of
any Award, and the timing thereof, may be subjestch performance conditions as may be specifietids Committee. The Committee may
use such business criteria and measures of penficeras it may deem appropriate in establishingopmdnce conditions, and may exercise
its discretion to reduce or increase the amountakga under any Award subject to performance canti{ except as limited under
Section 5.1 in the case of a Performance Awarchded to qualify under Code Section 162(m). Notwithding the foregoing, (i) except with
respect to Substitute Awards, the price per Shanhieh Shares may be purchased upon the exert@sstock option shall not be less than
one hundred percent (100%) of the Fair Market Valu¢he date of grant of such stock option, (iigept with respect to Substitute Awards,
with respect to stock appreciation rights, theggper Share from which stock appreciation is messahall not be less than one hundred
percent (100%) of the Fair Market Value of suchr8lan the date of grant of the stock appreciatiginty (iii) the period during which an
Award may remain outstanding shall not exceed 1&) years from the date the Award is granted, Divjdend-Equivalent Rights shall not
granted with respect to stock options or stock egiption rights, (v) Dividend-Equivalent Rights Bhreot be paid with respect to unvested
performance shares and performance units (prowddedend equivalents may accrue on such unvesteddsrand be paid to the extent the
shares vest), (vi) (I) if the grant or vesting aflFValue Awards is subject to performance condisipthe Full-Value Awards (other than Full-
Value Awards granted to Non-Employee Directors)idie/e a minimum vesting period of not less thae ¢1) year and (ll) if neither the
grant nor the vesting of Full-Value Awards is sabj®



performance conditions, the Full-Value Awards (ottten Full-Value Awards granted to Non-Employeeebiors) shall fully vest over a
period of not less than three (3) years; provided ¢x) the Award Agreement may provide that sust-¥alue Awards may fully vest on an
accelerated basis in the event of a Participamtzhd disability, retirement or in the event oft@8ge of Control, and (y) up to five percent
(5%) of the Shares subject to the Aggregate Shiané (as defined below in Section 6.1) may be gedras Full Value Awards free of the
limitations on vesting set forth in this SectioB@), and (vi) any Awards granted to Non-EmployeeeBtors shall be granted to all Non-
Employee Directors on a non-discretionary basigth@s a formula approved by the Committee.

4.4 No Repricing of Stock Options or Sock Appreciation Rights . Notwithstanding anything in the Plan to the cantr the Committee
may not reprice stock options or stock appreciatights or cancel stock options or stock appreaiatights in exchange for a cash paymel
another Award (except pursuant Section 7), nor thayBoard amend the Plan to permit such repricimgpaocellation, unless the stockholders
of the Company provide prior approval for such igipg or cancellation. The term “repricing” shali\re the meaning given that term in
Section 303A.08 of the New York Stock Exchangedds€ompany Manual, as in effect from time to timred shall not include adjustments
pursuant to Section 7 of the Plan.

4.5 Sand-Alone, Additional, Tandem, and Substitute Awards . Subject to Section 4.4, Awards granted undePtaa may, in the
discretion of the Committee, be granted either@lonin addition to, in tandem with, or in subdtitn or exchange for, any other Award or
any award granted under another plan of the ComamnySubsidiary, or any business entity to be imeduby the Company or a Subsidiary,
or any other right of a Participant to receive papbtfrom the Company or any Subsidiary.

5. Performance Awards

5.1 Performance Awards Granted to Designated Covered Employees . If the Committee determines that an Award to fnted to an
eligible person who is designated by the Commiebkely to be a Covered Employee (as definedvb@oSection 5.3) should qualify as
“performance-based compensation” for purposes afeCection 162(m), the grant, exercise, and/olesstht of such Award (a
“Performance Award”) shall be contingent upon actieent of preestablished performance goals and t#has set forth in this Section 5.1.
This Section 5.1 shall not apply to Awards thakeottise qualify as “performance-based compensatigi’eason of Regulation §1.162-27(e)
(2)(vi) (relating to certain stock options and &tappreciation rights).

(a) Performance Goals Generally . The performance goals for such Performance Awsinddl consist of one or more business
criteria and a targeted level or levels of perfamoewith respect to each such criteria, as spédifiethe Committee consistent with this
Section 5.1. Performance goals shall be objectinkeshall otherwise meet the requirements of Coadtic®e162(m) and regulations
thereunder (including Regulation 81.162-27 and sssar regulations thereto), including the requirentieat the level or levels of
performance targeted by the Committee result irattfeevement of performance goals being “substantiacertain.” The Committee may
determine that such Performance Awards shall betegaexercised, and/or settled upon achievemestypbne performance goal or that two
or more of



the performance goals must be achieved as a comditigrant, exercise, and/or settlement of sucfoRBance Awards. Performance goals
may differ for Performance Awards granted to ang Barticipant or to different Participants.

(b) Business Criteria . One or more of the following business criteriatfte Company, on a consolidated basis, and/csgdecified
Subsidiaries, divisions, or other business unithefCompany (where the criteria are applicablggllde used by the Committee in
establishing performance goals for such Performaweards: (i) earnings per share; (ii) revenues); €ish flow; (iv) cash flow return on
investment; (v) return on net assets, return oatasesturn on investment, return on capital, reamr equity; profitability; (vi) economic value
added (“EVA™); (vii) operating margins or profit ngins; (viii) income or earnings before or aftexds; pretax earnings; pretax earnings
before interest, depreciation and amortizationyafigg earnings; pretax operating earnings, befowter interest expense and before or
incentives, and extraordinary or special items;imame; (ix) total stockholder return or stockcgri(x) book value per share; (xi) expense
management; improvements in capital structure; imgrkapital; costs; and (xii) any of the above gasd compared to the performance of a
published or special index deemed applicable byCi@mmittee including, but not limited to, the Stardl& Poor’'s 500 Stock Index or a
group of comparator companies. EVA means the amimpathich a business unit's earnings exceed theafdke equity and debt capital
used by the business unit during the performandedgheas determined by the Committee. Income afisifess unit may be before paymen
bonuses, capital charges, non-recurring or extmnaarng income or expense, and general and admitiisraxpenses for the performance
period, if so specified by the Committee.

(c) Performance Period; Timing for Establishing Performance Award Terms. Achievement of performance goals in respect oh
Performance Awards shall be measured over a pesfacenperiod as specified by the Committee. Perfoomgoals, amounts payable upon
achievement of such goals, and other material tefrfRerformance Awards shall be established byCitn@mittee (i) while the performance
outcome for that performance period is substagtiaticertain and (ii) no more than 90 days afterctimamencement of the performance
period to which the performance goal relates ded§, the number of days which is equal to 25qyerof the relevant performance period.

(d) Performance Award Pool . The Committee may establish a Performance Awadd, pvhich shall be an unfunded pool, for
purposes of measuring performance of the Compangrinection with Performance Awards. The amoursuch Performance Award pool
shall be based upon the achievement of a perforengoal or goals based on one or more of the busitréeria set forth in Section 5.1(b)
hereof during the given performance period, asifipddy the Committee in accordance with Sectidl(® hereof. The Committee may
specify the amount of the Performance Award po@ psrcentage of any of such business criterieyeeptage thereof in excess of a
threshold amount, or as another amount which neetaar a strictly mathematical relationship totsbasiness criteria. In such case,
Performance Awards may be granted as rights to payof a specified portion of the Award pool, andtsgrants shall be subject to the
requirements of Section 5.1(c).

(e) Settlement of Performance Awards; Other Terms. Settlement of such Performance Awards shall lmagh, Shares, other
Awards, in the discretion of the Committee.



The Committee may, in its discretion, reduce thewam of a settlement otherwise to be made in caiorewith such Performance Awards,
but may not exercise discretion to increase ank amtount payable to a Covered Employee in resgecPerformance Award subject to this
Section 5.1. The Committee shall specify the cirstamces in which such Performance Awards shalbim qr forfeited in the event of
termination of employment by the Participant ptmthe end of a performance period or settlemeResformance Awards.

(f) Impact of Extraordinary Items or Changes In Accounting . To the extent applicable, the determination dfi@eement of
performance goals for Performance Awards shall bdenin accordance with U.S. generally acceptedustow principles (“GAAP”) and a
manner consistent with the methods used in the @ayip audited financial statements, and, unles€tramittee decides otherwise within
the period described in Section 5.1(c), withoutrdgo (i) extraordinary items as determined byGlenpany’s independent public
accountants in accordance with GAAP, (ii) changesccounting methods, or (iii) non-recurring acdigs expenses and restructuring
charges. Notwithstanding the foregoing, in caldotabperating earnings or operating income (inalgdin a per share basis), the Committee
may, within the period described in Section 5.1fcdvide that such calculation shall be made ors#me basis as reflected in a release of the
Company’s earnings for a previously completed pkas specified by the Committee.

5.2Written Determinations . Determinations by the Committee as to the esthbilent of performance goals, the amount potentially
payable in respect of Performance Awards, the aement of performance goals relating to Performakxweards, and the amount of any fir
Performance Award shall be recorded in writing. @jally, the Committee shall certify in writingg a manner conforming to applicable
regulations under Code Section 162(m), prior tdesaent of each Performance Award, that the perforce goals and other material terms of
the Performance Award upon which settlement ofRegormance Award was conditioned have been sadistihe Committee may not
delegate any responsibility relating to such Pentoice Awards, and the Board shall not perform $uicttions at any time that the
Committee is composed solely of Qualified Members.

5.3 Satus of Section 5.1 Awards under Code Section 162(m) . It is the intent of the Company that PerformafAeeards under Section 5.1
constitute “performance-based compensation” withenmeaning of Code Section 162(m) and regulatioeseunder. Accordingly, the terms
of Sections 5.1, 5.2 and 5.3, including the defing of Covered Employee and other terms usedithesieall be interpreted in a manner
consistent with Code Section 162(m) and regulatibaseunder. The foregoing notwithstanding, bectélus€Committee cannot determine
with certainty whether a given Participant will @&€overed Employee with respect to a fiscal yeatrtlas not yet been completed, the term
“Covered Employee” as used herein shall mean oplgraon designated by the Committee, at the tinggaoit of a Performance Award, as
likely to be a Covered Employee with respect tpectfied fiscal year. If any provision of the Plasin effect on the date of adoption of any
agreements relating to Performance Awards doesamply or is inconsistent with the requirement€ofle Section 162(m) or regulations
thereunder, such provision shall be construed emg& amended to the extent necessary to confosoctorequirements.
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6. Limitations on Awards

6.1 Aggregate Number of Shares Available for Awards . The aggregate number of Shares that may be dative Participants or their
Beneficiaries pursuant to all Awards granted uriderPlan shall not exceed 3,500,000 (the “Aggre§atare Limit”).

6.2 Source of Shares . Shares of Common Stock issued under the Planb@aythorized but unissued shares of Common Stock o
reacquired shares of Common Stock, including shaweshased by the Company on the open market fpoges of the Plan.

6.3 Share Counting .

(a) The Aggregate Share Limit shall be reducedbews: (i) for each Share that is actually deleeipursuant to a Full-Value
Award, the Aggregate Share Limit shall be reducgtinw Shares (i.e., on a 1:2 ratio), (ii) for e&tare that is actually delivered pursuant to
a Share-Based Award that is not a Full-Value Awattier than a ShaBased Award that is payable in cash), the Aggre§hate Limit shal
be reduced by one Share (i.e., on a 1:1 rati@g) fdii a stock-settled stock appreciation rightatdition to the reduction described in clause
(i), upon exercise thereof, the Aggregate Shareit $hall be reduced by a number of Shares havirgiraMarket Value equal to the base
price or exercise price for the number of Sharesxsscised, and (iv) for each Share withheld byGbenpany to satisfy the exercise price or
withholding taxes with respect to any Award desadilin clause (i), the Aggregate Share Limit shallreduced by one Share.

(b) The Aggregate Share Limit shall be increaseilémws: (i) for any Award that resulted in a redion in the Aggregate Share
Limit pursuant to Section 6.3(a), the Aggregater8hamit shall be increased, based on the applecedtio set forth in Section 6.3(a), if any
the Shares issued pursuant to such Award are teifaind returned to the Company for no considerativare repurchased by the Company
from the Participant for the price paid by the Rgraint for such Shares, and (ii) for any Shares éne tendered to the Company by a
Participant in satisfaction of any withholding taldligation arising in connection with an Award deised in clause (i) of Section 6.3(a), the
Aggregate Share Limit shall be increased by eacteSso tendered.

(c) The Aggregate Share Limit shall neither beéased nor decreased in respect of (i) the grasgtdement of any Cashd&hsec
Award, or any Share-Based Award to the extentexbitl cash, (ii) any Shares tendered by a Partitifpesatisfy the exercise price or
withholding taxes of any Award described in cla(ifeof Section 6.3(a), (iii) Shares repurchasedlyy Company on the open market to
satisfy the obligation to deliver Shares pursuamwards, or (iv) the grant or settlement of Subgti Awards, as described in Section 6.6.

6.4 Per Participant Limitation on Share-Based Awards . In any calendar year, no Participant may be gchahy Share-Based Awards
that relate to more than 500,000 Shares. If thelmuraf Shares ultimately payable in respect of am is a function of future achievement
of performance targets, then for purposes of thigdtion, the number of Shares to
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which such Award relates shall equal the numb@teafres that would be payable assuming maximum npeaftce was achieved.

6.5 Per Participant Limitation on Cash-Based Awards . In any calendar year, no Participant may be gthftash-Based Awards that can
be settled for more than $5,000,000 in the aggeegat

6.6 Acquisitions . In connection with the acquisition of any bussbyg the Company or any of its Subsidiaries, artgtanding equity
grants with respect to stock of the acquired compaay be assumed or replaced by Awards under #redlon such terms and conditions as
the Committee determines in its sole discretiorar& subject to any such outstanding grants teaassumed or replaced by Awards under
the Plan in connection with an acquisition (“Suiog&i Awards”) shall not reduce the Aggregate Sharst, consistent with applicable stock
exchange requirements. Notwithstanding any promisicthe Plan to the contrary, Substitute Awardaldiave such terms as the Committee
deems appropriate, including without limitation eigse prices or base prices on different terms thase described herein. In the event that
the Company assumes a shareholder-approved edmityppan acquired company, available Shares usulgr assumed plan (after
appropriate adjustments to reflect the transactiogy be issued pursuant to Award under this Plarshall not reduce the Aggregate Share
Limit, subject to applicable stock exchange requiats.

7. Adjustment

In the event of any change in the outstanding Shiayeeason of any reorganization, recapitalizatiarger, amalgamation,
consolidation, spin-off, combination or exchange&hbfres, repurchase, liquidation, dissolution beotorporate exchange, any large, special
and non-recurring dividend or distribution to strenielers, or other similar corporate transactiocl(iding a Change of Control), the
Committee may make such substitution or adjustmfany, as it deems to be equitable and in ordgréserve, without enlarging, the rights
of Participants, as to (a) the number and kindhar&s which may be delivered pursuant to Sectidhaid 6.4, (b) the ratios described in
Section 6.3(a), (c) the number and kind of Shaubgest to or deliverable in respect of outstandhgards, and (d) the exercise price, grant
price or purchase price relating to any Award. Toenmittee will make such substitutions or adjustteémcluding as described in (a), (b),

(c) or (d) above as it deems fair and equitabklagéoParticipants as a result of any Share dividersplit declared by the Company. In
addition, the Committee is authorized to make adjests in the terms and conditions of, and thegatincluded in, Awards (including
cancellation of Awards in exchange for the intringie., in-the-money) value, if any, of the vespedtion thereof, substitution of Awards
using securities or other obligations of a successother entity, acceleration of the expiratiatedfor Awards, or adjustment to performance
goals in respect of Awards) in recognition of uralsar nonrecurring events (including, without liatibn, a Change of Control, events
described in the preceding sentence, and acquisiiad dispositions of businesses and assetsjiaff¢he Company, any Subsidiary or any
business unit, or the financial statements of tben@any or any Subsidiary, or in response to chaimgagplicable laws, regulations, or
accounting principles. Notwithstanding the foregpiii any such event will result in the acquisitioiall or substantially all of the Compasy’
outstanding Shares, then if the document goversing
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acquisition (e.g., merger agreement) specifiesrdmment of outstanding Awards, such treatmerit gbaern without the need for any action
by the Committee.

8. General Provisions

8.1 Compliance with Laws and Obligations . The Company shall not be obligated to issue tiveteShares in connection with any
Award or take any other action under the Plantimasaction subject to the registration requiresefny applicable securities law, any
requirement under any listing agreement betweeCtrapany and any securities exchange or automaiatatipn system, or any other law,
regulation, or contractual obligation of the Compamtil the Company is satisfied that such lawgulations, and other obligations of the
Company have been complied with in full. Certifeatepresenting Shares issued under the Planensilibject to such stop-transfer orders
and other restrictions as may be applicable ungien Bws, regulations, and other obligations ofG@leenpany, including any requirement that
a legend or legends be placed thereon.

8.2 Limitations on Transferability . Awards and other rights under the Plan will netfansferable by a Participant except to a
Beneficiary in the event of the Participant’s de@ththe extent any such Award, by its terms, stgwithe Participant’s death), and, if
exercisable, shall be exercisable during the lifetdf a Participant only by such Participant orduardian or legal representative; provided,
however, that, if and only to the extent permitigdhe Committee, Awards and other rights hereunt®y be transferred during the lifetime
of the Participant, to family members (and truststber entities for the benefit of Participantsl &amily members) for purposes of the
Participant’s estate planning, or to charitiesdiearitable purposes (in each case as determingeliommittee), and may be exercised by
such transferees in accordance with the termsatf Award. Awards and other rights under the Plag na be pledged, mortgaged,
hypothecated, or otherwise encumbered, and shallensubject to the claims of creditors. A Benefigj transferee, or other person claiming
any rights under the Plan from or through any Bigrint shall be subject to all terms and conditioithe Plan and any Award Agreement
applicable to such Participant, except as otherdégermined by the Committee, and to any addititerahs and conditions deemed necessary
or appropriate by the Committee.

8.3 No Right to Continued Employment; Leaves of Absence . Neither the Plan, the grant of any Award, nor ather action taken
hereunder shall be construed as giving any empjagesultant, director, or other person the righte retained in the employ or service of
the Company or any of its Subsidiaries (for thetimgsperiod or any other period of time), nor shitilhterfere in any way with the right of the
Company or any of its Subsidiaries to terminate pengon’s employment or service at any time. Unddélerwise specified in the applicable
Award Agreement and to the extent consistent witleCSection 409A, (a) an approved leave of absemaiénot be considered a termination
of employment or service for purposes of an Awardar the Plan, and (b) any Participant who is eggaldy or performs services for a
Subsidiary shall be considered to have terminatgol@/ment or service for purposes of an Award urlderPlan if such Subsidiary is sold or
no longer qualifies as a Subsidiary of the Companyjess such Participant remains employed by thepaay or another Subsidiary.
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8.4 Taxes. The Company and any Subsidiary is authorizeditioheld from any delivery of Shares in connectioithvan Award, any
other payment relating to an Award, or any paywolbther payment to a Participant, amounts of vattling and other taxes due or potentii
payable in connection with any transaction invajvan Award, and to take such other action as therittee may deem advisable to enable
the Company, its Subsidiaries and Participantatisfy obligations for the payment of withholdiraxés and other tax obligations relating to
any Award. This authority shall include authoribytithhold or receive Shares or other consideradioa to require Participants to make cash
payments in respect thereof in satisfaction of atting tax obligations.

8.5 Changesto the Plan and Awards . The Board may amend, suspend, discontinue, miriate the Plan or the Committeeluthority tc
grant Awards under the Plan without the conseshafeholders or Participants, except that any amentshall be subject to the approval of
the Company'’s shareholders at or before the nexdammeeting of shareholders for which the recag ds after the date of such Board
action if (a) it materially modifies the terms aktPlan or (b) such shareholder approval is reduiyeany applicable law, regulation or stock
exchange rule. The Board may otherwise, in itsrdigmn, determine to submit other such amendmensareholders for approval; provided,
however, that, without the consent of an affectadi€ipant, no such action may materially impa# tights of such Participant under any
Award theretofore granted. The Committee may amsusipend, discontinue, or terminate any Award tbésee granted and any Award
Agreement relating thereto; provided, however,, thi@hout the consent of an affected Participaotsach action may materially impair the
rights of such Participant under such Award. Antjaactaken by the Committee pursuant to Sectiohall :iot be treated as an action
described in this Section 8.5. Notwithstanding himg in the Plan to the contrary, the Board mayrahtbe Plan and Awards in such manner
as it deems appropriate in the event of a changpplfcable law or regulations.

8.6 No Right to Awards; No Shareholder Rights. No Participant or other person shall have anircta be granted any Award under the
Plan, and there is no obligation for uniformitytafatment of Participants, employees, consultamtdirectors. No Award shall confer on any
Participant any of the rights of a shareholdeihef Company unless and until Shares are duly issugdnsferred and delivered to the
Participant in accordance with the terms of the Alva

8.7 Unfunded Satus of Awards; Creation of Trusts. The Plan is intended to constitute an “unfundadh for incentive compensation.
With respect to any payments not yet made to adiaiht pursuant to an Award, nothing containethi Plan or any Award shall give any
such Participant any rights that are greater thasd of a general creditor of the Company; provitiesvever, that the Committee may
authorize the creation of trusts or make othemgeaents to meet the Company’s obligations undePtan to deliver cash, Shares, other
Awards, or other consideration pursuant to any Alvahich trusts or other arrangements shall beistarg with the “unfunded” status of the
Plan unless the Committee otherwise determines.

8.8 Nonexclusivity of the Plan . Neither the adoption of the Plan by the Boardthersubmission of the Plan or of any amendment to
shareholders for approval shall be construed agingeany limitations on the power of the Boardtimpt such other compensatory
arrangements as it may deem desirable, includiagtanting of awards otherwise than under the Rliad,such arrangements may be either
applicable generally or only in specific cases.
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8.9 No Fractional Shares. No fractional Shares shall be issued or delivergduant to the Plan or any Award. The Committes! s
determine whether cash, or Award, or other propgmgll be issued or paid in lieu of fractional @saor whether such fractional shares or any
rights thereto shall be forfeited or otherwise d@hated.

8.10Company Policies. All Awards granted under the Plan shall be sulifpany applicable clawback or recoupment policisire
trading policies and other policies that may belengented by the Board from time to time.

8.11Successors and Assigns . The Plan and Award Agreements may be assignédeb§ompany to any successor to the Company’s
business. The Plan and any applicable Award Agreestall be binding on all successors and assifjtieedcCompany and a Participant,
including any permitted transferee of a Participéma Beneficiary or estate of such Participant #twedexecutor, administrator or trustee of
such estate, or any receiver or trustee in bankyumt representative of the Participant’s creditors

8.12Governing Law . The Plan and all Award Agreements shall be geeetyy and construed in accordance with the lavwkeoftate ¢
Florida, without giving effect to any choice of law conflict of law provision or rule (whether dfe State of Florida or any other jurisdiction)
that would cause the application of the laws of jmigdiction other than the State of Florida.

8.13 Severability of Provisions . If any provision of the Plan shall be held indatir unenforceable, such invalidity or unenforcigbi
shall not affect any other provisions hereof, dreRlan shall be construed and enforced as if gumlisions had not been included.

8.14Plan Termination . Unless earlier terminated by the Board, the Blall terminate on the day before the tenth ansargrof the
later of the Effective Date or the date of any sgjoent shareholder approval of the Plan. Upon aaly sermination of the Plan, no new
authorizations of grants of Awards may be madethenoutstanding Awards shall remain outstanding in edaace with their terms, and t
Committee otherwise shall retain its full powerslenthe Plan with respect to such Awards.

8.15 Section 409A . Notwithstanding the other provisions hereof, Bhen and the Awards are intended to comply withréfggiirements
of Code Section 409A, to the extent applicable.okdimgly, all provisions herein and with respecatty Awards shall be construed and
interpreted such that the Award either (a) quaifier an exemption from the requirements of Codgi&e 409A or (b) satisfies the
requirements of Code Section 409A to the maximutarépossible; provided, however, that in no ewatl the Company be obligated to
reimburse a Participant or Beneficiary for any #éddal tax (or related penalties and interest) inedi by reason of application of Code
Section 409A, and the Company makes no represemsatiat Awards are exempt from or comply with C8éetion 409A and makes no
undertakings to ensure or preclude that Code Sed00A will apply to any Awards. If an Award is gett to Code Section 409A,

(i) distributions shall only be made in a manned apon an event permitted under Code Section 4(94ayments to be made upon a
termination of employment shall only be made updseparation from service” under Code Section 4084, unless the Award Agreement
specifies otherwise, each installment payment sfeatteated as a separate payment
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for purposes of Code Section 409A, and (iv) in meng shall a participant, directly or indirectlyggignate the calendar year in which a
distribution is made except in accordance with C8detion 409A. Notwithstanding anything hereinhte tontrary, in the event that any
Awards constitute nonqualified deferred compensatioder Code Section 409A, if (x) the Participana i‘specified employee” of the
Company as of the specified employee identificatiate for purposes of Code Section 409A (as deteunin accordance with the policies
and procedures adopted by the Company) and (\jelieery of any cash or Shares payable pursuazm tAward is required to be delayed for
a period of six months after separation from seryiarsuant to Code Section 409A, such cash or Sisaedl be paid within 15 days after the
end of the six-month period. If the Participantsdifiring such six-month period, the amounts witthioel account of Code Section 409A shall
be paid to the Participant’s Beneficiary withindys of the Participant’s death. The Committeel $taale the discretion to provide for the
payment of an amount equivalent to interest, ah sate or rates fixed by the Committee, on anyydalgpayment. The determination of key
employees, including the number and identity o6pas considered key employees and the identificatate, shall be made by the Comm

or its delegate each year in accordance with Cedté@ 416(i) and the “specified employee” requiesits of Code Section 409A.
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Exhibit 10.7(a)

NON-QUALIFIED STOCK OPTIONS
ISSUED UNDER

RYDER SYSTEM, INC. 2012 EQUITY AND INCENTIVE COMPEN SATION PLAN

2012 TERMS AND CONDITIONS

The following terms and conditions apply to the fpralified stock option (“Option”) granted by Rydsystem, Inc. (the “Company”)
under the Ryder System, Inc. 2012 Equity and Ineer@ompensation Plan (the “Plan”) during the 20andar year, as specified in the
Stock Option Award Notification (the “Notificatiol’to which these terms and conditions are apper@edain terms of the Option,
including the number of Shares subject to the @ptioe exercise price, the vesting schedule anebthegation date, are set forth in the
Notification. The terms and conditions containeceiremay be amended by the Compensation Commiftdee €Compan’s Board of
Directors (the “Committee”) as permitted by therPI@apitalized terms used herein and not definetl Bave the meaning ascribed to such
terms in the Plan or in the Notification.

1.

General . The Option represents the right to purchase Starédise terms and conditions set forth herein artderPlan, th
applicable terms, conditions and other provisiohattich are incorporated by reference herein. Aycofpthe Plan and the
documents that constitute the “Prospectus” forRtam under the Securities Act of 1933, have beéneated to the
Participant prior to or along with delivery of thitification. In the event there is an express bicinbetween the provisior
of the Plan and those set forth in these termscanditions, the terms and conditions of the Plailgovern.

Exercisability of Option . Subject to Sections 4 and 5 below, the Option stegit and become exercisable pursuant to the
vesting schedule set forth in the Notification ahell remain exercisable until the expiration daeforth in the
Noatification, or such other expiration date destgdaby the Committee pursuant to Section 7 of thae Rhe“Expiration
Date”).

Exercise Procedures. The Option, to the extent exercisable, may be és@ddy delivering to the Company’s stock
administrator, notice of intent to exercise in thenner designated by the stock administrator oalbehthe Company
which may vary based on the Participant’s positigth the Company. Payment of the aggregate exepcise and
applicable withholding taxes shall be made in tl@ner designated by the stock administrator onlbehthe Company

Termination of Option; Forfeiture. Notwithstanding the vesting and expiration datéda¢h in the Notification, the
Option will terminate upon or following the termiian of the Participant’s employment with the Comypand its
Subsidiaries as described below. For purposesesttterms and conditions, a Participant shall aatdemed to have
terminated his or her employment with the Compamy its Subsidiaries if he or she is then employethe Company or
another Subsidiary without a break in serv

(a) Resignation by the Participant or Terminatigrilie Company or a Subsidiary other than for Cadde unvested
portion of the Option will immediately terminate tire Participans last day of employment. The vested portion o
Option will terminate at 12:01 a.m. on the 91st fdlpwing the Participant’s last day of employméut not later
than the Expiration Date), provided that if thetRgrant dies during such 90 day period, such partif the Option
will terminate no earlier than 12:01 a.m. on thetfanniversary of the date of death (but not ldtan the Expiration
Date) and provided further that, if, upon such ieation, the Participant is entitled to severanesdiits in the form
of salary continuation, then the vested portiothef Option will terminate at 12:01 a.m. on the 9 following the
date that salary continuation is no longer payabthe Participant (but not later than the ExpoatDate).
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(b)

(©

(d)

(€)

(f)

Notwithstanding the foregoing, if the Participasitérminated by the Company or a Subsidiary asdhsequently re-
employed by the Company or a Subsidiary prior t®12.m. on the 91st day following the later oftlii¢ last day of
employment or (ii) if applicable, the date thatsglcontinuation is no longer payable to the Pagudict, but in either
case, not later than the Expiration Date, thernvésted, but unexercised, portion of the Optionsmihain
exercisable until the Expiration Date, unless teated earlier pursuant hereto.

In the event that the Participant voluntarily tamates his or her employment with the Company autzsiliary and is
subsequently re-employed by the Company or a Sialgidrior to 12:01 a.m. on the 1 day following th
Participant’s last day of employment (but not latean the Expiration Date), then the vested, bekarcised, portion
of the Options will remain exercisable until thepiation Date, unless terminated earlier pursuantto.

Retirement If a Participant's employment terminates for aegson (other than for Cause, death or Disabdity
time when he or she is eligible for Retirementpttiee unvested portion of the Option will immedigtierminate on
the Participar's last day of employment, and the vested portich®Option will terminate upon the Expiration Dz

Termination due to DeathiThe unvested portion of the Option will immedIlgteerminate on the date of death, anc
vested portion of the Option will expire upon thepkEation Date. Following the Participant’s deatte right to
exercise such vested portion will pass to the Elpetn’s Beneficiary

Termination due to DisabilityThe unvested portion of the Option that wouldeottise have become vested during
the three years following Disability will continte vest as scheduled (without regard to subsedtants changes).
The vested portion of the Option, including thetjgar that becomes vested pursuant to the precesgintgnce, will
expire upon the Expiration Dal

Termination for CauseNotwithstanding the foregoing provisions of tBisction 4, the entire Option, including the
vested portion, will terminate immediately upon Berticipant’s termination of employment for CauBe.the extent
the Participant exercised any portion of the Optlaring the one year period immediately prior te tlate of such
termination of employment for Cause, the Comparafl $tave the right to reclaim and receive from Baeticipant all
Shares delivered to the Participant upon such &seerar to the extent the Participant has transfesuch Shares, the
after-tax equivalent value thereof (as of the dla¢eShares were transferred by the Participardqat, and in each
case upon receipt thereof, the Company shall réh@mexercise price paid by the Participi

Proscribed Activity: If, during the Proscribed Period but prior to laa@ge of Control, the Participant engages in a
Proscribed Activity, then any portion of the Optistill outstanding shall terminate and the Compsimgil have the
right to reclaim and receive from the ParticipahBhares delivered to the Participant upon the@se of the Option
during the one year period immediately prior toabany time following, the date of the Participamérmination of
employment, or to the extent the Participant haissierred such Shares, the after-tax equivalenewvakereof (as of
the date the Shares were transferred by the Retit)iin cash, and in each case upon receipt theheoCompany
shall return the exercise price paid by the Padici.
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Change of Control. Notwithstanding anything contained herein to thetary, unless otherwise determined by the
Committee prior to a Change of Control, the Optiothbecome fully vested and exercisable immediat#ior to a Change
of Control, and, to the extent the Option is nataaled upon such Change of Control pursuant téi@e@ of the Plan, it
shall remain outstanding until the Expiration Ddtet subject to earlier termination under the ainstances described in
Sections 4(e) and (f) above. For purposes of taiién 5, the term Option shall refer only to th@g@ions that are
outstanding at the time of the Change of Contrdl @aot to any unvested Options that are terminategyant to Section 4
above, provided that, if (i) the Participant’s emyphent was terminated by the Company other tha€&urse or Disability
during the 12 month period prior to the Change ofiol, (ii) during such 12 month period, the Rap#ant does not engage
in a Proscribed Activity, and (iii) the Committeetdrmines, in its sole and absolute discretior,tti&decision related to
such termination was made in contemplation of thar@e of Control, within 30 days following the Charof Control,

with respect to any portion of the Option which Beaticipant forfeited upon the Participant’s teration of employment,
the Participant shall receive a lump sum cash payper Share equal to the positive differencenif, detween the Fair
Market Value of a Share on the date that the Chah@®ntrol occurs, and the exercise price per &sabject to the
Option.

U.S. Federal, State and Local Income Withholding. The Option will be treated as a non-qualified stopkion, and
therefore will be treated as wages and subjectitttheiding taxes and reporting. The Option may m®exercised unless
the Participant makes arrangements satisfactatyet@ompany to ensure that its withholding taxgdtions will be
satisfied. This Section 6 shall only apply withpest to the Compang’U.S. federal, state, and local income tax wittimgj
obligations. The Company may satisfy any tax obiige it may have in any other jurisdiction in angnner it deems, in
its sole and absolute discretion, to be necesgaapmropriate

Definitions.

(@) “Cause” shall have the meaning set forth iniadyidual, valid, written agreement between tlatieipant and the
Company or any Subsidiary, or, if none exists, Ilgnalan a determination of “Cause” under any apple&everance
Plan, as in effect on the date of grant of the @ptNotwithstanding the foregoing, unless otherveiseforth in any
individual, valid, written agreement between thetiegant and the Company or any Subsidiary, dutigone year
period following a Change of Control, in no evelndl§ a failure to meet performance expectationstitite Cause
unless such failure was willf

(b) “Disability” means (i) the Participant is unalib engage in any substantial gainful activityrégson of any medically
determinable physical or mental impairment thatlvamxpected to result in death or can be expectiadt for a
continuous period of not less than 12 monthstlig) Participant is, by reason of any medically debeable physical
or mental impairment that can be expected to résuleath or can be expected to last for a contiaymeriod of not
less than 12 months, receiving income replacememtfits for a period of not less than three montider an
accident and health plan of the Company; or (iileéermination by the Social Security Administrattbat a
Participant is totally disable:

(c) “Proscribed Activit” means any of the following

0] the Participant’s breach or violation of (A)yawritten agreement between the Participant andCthrapany
or any of its Subsidiaries, including a
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agreement relating to nondisclosure, noncompetitionsolicitation and/or nondisparagement, or (@) a
legal obligation it may have to the Compa

(i) the Participant’s direct or indirect unautha®d use or disclosure of confidential informatiorirade secrets
of the Company or any Subsidiary, including, butlimited to, such matters as costs, profits, mesksale:
products, product lines, key personnel, pricingqies$, operational methods, customers, customer
requirements, suppliers, plans for future develapsieand other business affairs and methods amd oth
information not readily available to the publ

(iii) the Participant’s direct or indirect engagingbecoming a partner, director, officer, prin¢jganployee,
consultant, investor, creditor or stockholder indiay business, proprietorship, association, firm o
corporation not owned or controlled by the Companits Subsidiaries which is engaged or proposes to
engage in a business competitive directly or iradiyewith the business conducted by the Comparitsor
Subsidiaries in any geographic area where sucméssiof the Company or its Subsidiaries is condiicte
provided that the Participant’s investment in 1%ess of the outstanding capital stock of any caation
whose stock is listed on a national securities argk shall not be treated as a Proscribed Acti

(iv) the Participant’s direct or indirect, eithar the Participant’s own account or for any perdiom or
company, soliciting, interfering with or inducingy, attempting to induce, any employee of the Comppan
any of its Subsidiaries to leave his or her emplegtor to breach his or her employment agreen

(v) the Participant’s direct or indirect taking auwinterfering with relations with, diverting ortampting to
divert from the Company or any Subsidiary any besssnwith any customer of the Company or any
Subsidiary, including (A) any customer that hasnbedicited or serviced by the Company within oeary
prior to the date of termination of the Participammployment with the Company and (B) any customer
with which the Participant has had contact or as$ion, or which was under the supervision of the
Participant, or the identity of which was learngctioe Participant as a result of the Participant’s
employment with the Compan

(vi) the Participant’s making of any remarks diggang the conduct or character of the Company prodiits
Subsidiaries, or their current or former agentsplegees, officers, directors, successors or asst

(vii) the Participant’s failure to cooperate witiretCompany or any Subsidiary, for no additional pensation
(other than reimbursement of expenses), in amgalitbn or administrative proceedings involving any
matters with which the Participant was involvedidgrthe Participant’s employment with the Company o
any Subsidiary

(d) “Proscribed Period” means the period beginminghe date of termination of the Participargmployment and endi
on the later of (A) the one year anniversary ohsigemination date or (B) if the Participant isited to severance
benefits in the form of salary continuation, théedan which salary continuation is no longer pagablthe
Participant.

(e) “Retiremer” means termination of employment for any reasonefotiian for Cause ¢
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by reason of death or Disability) upon or followiatjainment of age 55 and completion of 10 yeaiseofice, or upc
or following attainment of age 65 without regardy&ars of service; provided that, Retirement shatlbe deemed to
occur unless such termination of service consstateeparation from service, as defined by Sedtd®A of the Code

Other Benefits . No amount accrued or paid under this Award shatldemed compensation for purposes of computing a
Participant’s benefits under any retirement plathefCompany or its Subsidiaries, nor affect anyeffies under any other

benefit plan now or subsequently in effect undeiciithe availability or amount of benefits is reldto the Participant’s
level of compensatiot



Exhibit 10.7(b)

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

2012 TERMS AND CONDITIONS

The following terms and conditions apply to thefpenance-based restricted stock rights (the “PBRB&anted by Ryder System, Inc. (the
“Company”) under the Ryder System, Inc. 2012 Eqaityg Incentive Compensation Plan (the “Plan”),mecHied in the Performance-Based
Restricted Stock Rights Award Notification (the ‘tMization”), to which these terms and conditiome appended. Certain terms of the
PBRSRs including the number of Shares underlyiegdBRSRs, are set forth in the Notification. Thenpensation Committee of the
Company’s Board of Directors (the “Committee”) dtamminister the PBRSRs in accordance with the .Rlapitalized terms used herein and
not defined shall have the meaning ascribed to serohs in the Plan or in the Notification.

1. General . Each PBRSR represents the right to receive oaeeSin a future date based upon the attainmergrtdin financial
performance goals and continued employment, otetimes and conditions set forth herein, in the Nzdifon and in the Plan, the
applicable terms, conditions and other provisidnsltch are incorporated by reference herein (ctiNely, the “Award
Documents”). A copy of the Plan and the documerds ¢onstitute the “Prospectus” for the Plan urtderSecurities Act of 1933,
have been delivered to the Participant prior talong with delivery of the Natification. In the ewghere is an express conflict
between the provisions of the Plan and those st iio any other Award Document, the terms and @@t of the Plan shall
govern. It is intended that the PBRSRs qualif* performanc-based compensati” for purposes of Section 162(m) of the Cc

The terms and conditions contained herein beagmended by the Committee as permitted by the Rtme of the terms and
conditions of the PBRSRs may be amended or waivutitbut the prior approval of the Committee. Any axdment or waiver not
approved by the Committee will be void and havdanoe or effect. Any employee or officer of the Quany who authorizes any
such amendment or waiver without the prior apprafdahe Committee will be subject to disciplinaigtian up to and including
forfeiture of his or her PBRSRs and/or terminatiddemployment (unless otherwise prohibited by lafl) decisions and
determinations made by the Committee relating #0RBRSRs shall be final and binding on the Paditiphis or her beneficiaries
and any other person having or claiming an intarader the Plar

2. Financial Performance Goals.

The Company’s TSR Percentile (as defined ittiSe 12(f)) will be measured with respect to eReformance Period, and the
right to the PBRSRs will accrue based on the faithgaschedule

Company’s TSR Percentile Accrual Percentage
66th or greate 125%
50th 100%
33rd 25%
less than 33r 0%

If the Company’s TSR Percentile falls betwdenmeasuring points on the foregoing scheduleAttoeual Percentage for such
Performance Period will be determined proportionatween the measuring points. Any fractional PRR&sulting from the
vesting of the PBRSRs shall be rounded down toé&aeest whole numbe

3. Delivery of Shares. Provided that the Participant remained continlyoesployed through the er
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of the Three-Year Performance Period (but subf@e&8ection 4 below), the number of Shares equddg¢mtimber of Accrued
PBRSRs, net of the number of Shares necessartistysapplicable withholding taxes, will be transfd to an account held in the
name of the Participant by the Company’s indepenskeick plan administrator and the Participant vatieive notice of such
transfer together with all relevant account det&lsch transfer will occur as soon as practicafi the Committee has approved
the Company’s TSR Percentile for the Third PerfarogaPeriod on or following January 1, 2015, progitieat in no event shall
the transfer be made after March 15, 2015, unldssrastratively impracticable to do s

Termination of PBRSRs; Forfeiture. The PBRSRs will be cancelled upon the terminatiothe Participans employment with tr
Company and its Subsidiaries as described be

(@) Resignation by the Participant or Terminatigritie Company or a Subsidiarfxcept as provided in subsection (b) below,
upon any termination of a Participant’s employmeith the Company and its Subsidiaries prior toghd of the Three-
Year Performance Period, all outstanding PBRSRs{hen or not accrued, will be forfeited and thetiegrant will not
have any right to delivery of Shares. In additieven if a Participant remains employed throughetin@ of the Three-Year
Performance Period, if the Participant’s employniesubsequently terminated by the Company or &iSiatny for Cause,
the right to any undelivered Shares shall be ftetkiand the Company shall have the right to reckid receive from the
Participant any Shares delivered to the Participanduant to Section 3 within the one year perieidte the date of the
Participant’s termination of employment, or to theent the Participant has transferred such Shdregquivalent after-tax
value thereof (as of the date the Shares wereftnaiad by the Participant) in cas

(b) Termination by reason of Death, Disability a@tiRement If a Participant’'s employment terminates duedatti, Disability
or Retirement prior to the end of the Three-Yeafd?mance Period, the Participant (or his or hen&ieiary, in the event
of death) will be entitled to receive a prata number of Shares that would have been detiyauesuant to Section 3 had
Participant remained employed through the end®fTiree-Year Performance Period, based on the nuofildays during
the Three-Year Performance Period that the Paatitijs considered to be an active employee asmieted by the
Company, payable at the time and manner speciii&ection 3 above

(c) Proscribed Activity If, during the Proscribed Period but prior to lsa@ge of Control, the Participant engages in a
Proscribed Activity, then the Company shall haweright to reclaim and receive from the ParticipglhShares delivered
the Participant pursuant to Section 3 during the year period immediately prior to, or at any tifokowing, the date of
the Participant’s termination of employment, othie extent the Participant has transferred sucheShthe after-tax
equivalent value thereof (as of the date the Shaees transferred by the Participant) in ce

Change of Control . Notwithstanding anything contained herein todbatrary, unless otherwise determined by the Cotamit
prior to a Change of Control which occurs during Berformance Period, immediately prior to any sDbhnge of Control, each
Participant shall be entitled to delivery of a nienbf Shares equal to the sum of (a) with respeeith completed Performance
Period, the number of Accrued PBRSRs at the tinth@fChange of Control, and (b) with respect tdhaatcompleted
Performance Period, the number of PBRSRs that wwaNe become Accrued PBRSRs at the end of eachParébrmance Peric
had the Company’s TSR Percentile been at the Steptile. Upon the occurrence of a Change of @brall Shares subject to
Accrued PBRSRs, will be delivered to the Partictgaraccordance with Section 3 above; provided shhah Change of Control
constitutes a chan¢“in ownershi|” or “effective contr¢” or a change in th* ownership of a substantial portion of the a<” of the
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Company under Section 409A of the Code and thagsland regulations issued thereunder (any suebaction, a “409A
Compliant COC"). In the event that such Change afittbl does not constitute a 409A Compliant COGy/(sunch transaction, a
“Non-409A Compliant COC"), to the extent that thecdued PBRSRs are no longer subject to a subdtaskaf forfeiture, each
Accrued PBRSR will be converted into a right toeige a cash payment equal to the Fair Market VafieShare on the date on
which the Change of Control occurs. Such cash paym#l be distributed to the Participant on theliea of the otherwise
applicable distribution date set forth in Sectioab®ve and the Participastseparation from service (as defined by Secti@A4gf
the Code)

To the extent (i) a Participant’'s employmeiaswerminated by the Company other than for Cauggsability within the 12
months prior to the date on which the Change oft@boccurred, (ii) during such 12 month period Berticipant did not engage
in a Proscribed Activity, and (iii) the Committeetdrmines, in its sole and absolute discretior,tti&decision related to such
termination was made in contemplation of the Chasfg@ontrol, then upon the Change of Control, taetiBipant will become
entitled to a cash payment equal to the produdheffair Market Value of a Share on the date @Change of Control and the
number of Shares to which the Participant woul@ntliise have been entitled pursuant to the preceqzfinggraph on the date of
the Change of Control if the Participa€mployment had continued until the date of thar@e of Control. In the event of a 40
Compliant COC, such cash payment will be madelimg sum on the date on which the Change of Controlirs. In the event a
Non-409A Compliant COC occurs, the cash payment veltiistributed to the Participant on the first aensary of the
Participan’'s separation from servic

In the event of a Non-409A Compliant COC, tivamediately prior to or in connection with the sammation of the Change of
Control, the Company shall pay into one or morst{g) (the “Trust(s)”) established between the Canypand any financial
institution with assets in excess of $100 milli@hkested by the Company prior to the Change of @brds trustee (the “Trustee”),
such amounts as are required in order to fullythbayamounts payable pursuant to this Section S are@otherwise required
pursuant to the terms of the Trust(s), with paynteriite made in cash or cash equivalents. Thereafte@mounts payable pursui
to this Section 5 shall be paid out of the Trustisypvided, however, that the Company shall refiatnility for and pay the
applicable Participant any amounts or provide tarhsother benefits due the Participant under the Rir which there are
insufficient funds in the Trust(s), for which nanfiling of the Trust(s) is required, or in the euiatt the Trustee fails to make
timely payment

Rights as a Shareholder; Dividend Equivalent Rights. The Participant will not have the rights of a sihatder of the Company
with respect to Shares subject to the PBRSRs sunthh Shares are actually delivered to the Partitigé the time Shares are
delivered to the Participant pursuant to Sectio@ Company will make a cash payment equal tg@tbduct of (i) the number of
Accrued PBRSRs, and (ii) the aggregate dividendts gaa Share during the Th-Year Performance Perio

U.S. Federal, State and Local I ncome Tax Withholding. The PBRSRs will not be taxable until the Sharegdativered. The
Shares when delivered will be taxable to the Pagitt at their then Fair Market Value as ordinamgoime, subject to wage-based
withholding and reporting. The Company will firgttisfy this withholding obligation by reducing tperformance-based cash, if
any, to be paid at the time of such delivery irmarount sufficient to satisfy the withholding obliigas. If, after the Company has
reduced all of the performance-based cash, therstéirwithholding tax obligations due, the Compauill reduce the number of
Shares to be delivered to the Participant in anuarnsufficient to satisfy the balance of the witldiog obligations due (based on
the Fair Market Value of the Shares on the vedlaig for the related PBRSRs). The payment of cadthethd equivalents will be
taxable to the Participant



10.

11.

12.

ordinary income when paid, subject to wage-basé¢idhwlding and reporting. This Section 7 shall aambply with respect to the
Company’s U.S. federal, state and local incomentiixholding obligations. The Company may satisfy gax obligations it may
have in any other jurisdiction in any manner itmisein its sole and absolute discretion, to be s&srg or appropriati

Statute of Limitations and Conflicts of Laws. All rights of action by, or on behalf of the Compaur by any shareholder against
any past, present, or future member of the Boafi@ctors, officer, or employee of the Companiag out of or in connection
with the PBRSRs or the Award Documents, must beditbwithin three years from the date of the aatroission in respect of
which such right of action arises. The PBRSRs arddward Documents shall be governed by the lavtkeotate of Florida,
without giving effect to principles of conflict ¢dws, and construed according

No Employment Right . Neither the grant of the PBRSRs nor any actionrtdiereunder shall be construed as giving any erep
or any Participant any right to be retained indhgploy of the Company. The Company is under nagyakibhn to grant PBRSRs
hereunder. Nothing contained in the Award Documeh#gl limit or affect in any manner or degree tloemal and usual powers
management, exercised by the officers and the Bafadrectors or committees thereof, to changediées or the character of
employment of any employee of the Company or tooresrthe individual from the employment of the Comypat any time, all of
which rights and powers are expressly reser

No Assignment . A Participant’s rights and interest under the PBR&Ry not be assigned or transferred, except asvaite
provided herein, and any attempted assignmentoster shall be null and void and shall extinguistithe Company’s sole
discretion, the Compa’s obligation under the PBRSRs or the Award Docus

Unfunded Plan . Any shares or other amounts owed under the PBRE&kst® unfunded. The Company shall not be requwed
establish any special or separate fund, or to maleother segregation of assets, to assure delorgggyment of any earned
amounts

Definitions.
€)) “Accrual Percentage” means the percentagesoPBRSRSs that accrue at the end of each PerforniRerged pursuant to
Section 2

(b)  “Accrued PBRSRs” means the sum, for each Padioce Period, of the Accrual Percentage for eadioffeance Period
times on-third of the number of PBRSRs subject to an Awardet forth in the Notificatior

(c) “Cause” shall have the meaning set forth in mayvidual, valid, written agreement between tletieipant and the
Company or any Subsidiary, or, if none exists, lghnelan a determination of “Cause” under any apple&everance Plan,
as in effect on the date of grant of the PBRSR$wiNlostanding the foregoing, unless otherwise gghfin any individual,
valid, written agreement between the Participadttie Company or any Subsidiary, during the one gedod following &
Change of Control, in no event shall a failure etperformance expectations constitute Causesusiesh failure was
willful.

(d) “Company TSI' means the Compa’s Total Shareholder Return for a Performance Pg
(e) “Compan’s TSR Percenti” means, for any Performance Period, the perce
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(f)

(9)
(h)

measured on the last trading day of the PerformBec®d in which the Company TSR falls as compéoetie Total
Shareholder Return of the companies included irse 500 Composite Index as of the last tradingafasuch
Performance Period. The Company’s TSR Percentildowiapproved by the Committee as soon as prddtidallowing
the end of each Performance Per

“Disability” means (i) the Participant is unaio engage in any substantial gainful activity&gson of any medically
determinable physical or mental impairment thatlvamxpected to result in death or can be expectiedt for a
continuous period of not less than 12 monthstl{i#) Participant is, by reason of any medically debeable physical or
mental impairment that can be expected to resuleath or can be expected to last for a continpeusd of not less than
12 months, receiving income replacement benefita feeriod of not less than three months undercaidant and health
plan of the Company; or (iii) a determination bg tBocial Security Administration that a Participartotally disabled

“First Performance Peri” means the period from January 1, 2012 through Dbeefi, 2012

“Performance Periodtheans the First Performance Period, the Secondrgefice Period, or Third Performance Perioc
applicable.

“Proscribed Activit” means any of the following

(i) the Participant’s breach of any written agreattgetween the Participant and the Company or &itg Subsidiaries,
including any agreement relating to nondisclosoomcompetition, nonsolicitation and/or nondisparagst;

(i) the Participant’s direct or indirect unauthe®d use or disclosure of confidential informatiorirade secrets of the
Company or any Subsidiary, including, but not liedito, such matters as costs, profits, marketss sptoducts,
product lines, key personnel, pricing policies, ipienal methods, customers, customer requiremsapgliers, plans
for future developments, and other business affaicsmethods and other information not readily laiée to the
public;

(i) the Participant’s direct or indirect engagingbecoming a partner, director, officer, prin¢jgamployee, consultant,
investor, creditor or stockholder in/for any busisieproprietorship, association, firm or corponatimt owned or
controlled by the Company or its Subsidiaries whéchngaged or proposes to engage in a businegsetitinre
directly or indirectly with the business conduclsdthe Company or its Subsidiaries in any geog@pléa where
such business of the Company or its Subsidiariesnsglucted, provided that the Participant’s investhin 1% or less
of the outstanding capital stock of any corporatidrose stock is listed on a national securitieharge shall not be
treated as a Proscribed Activi

(iv) the Participant’s direct or indirect, eithar the Participant's own account or for any perdiom or company,
soliciting, interfering with or inducing, or attetipg to induce, any employee of the Company or @frits
Subsidiaries to leave his or her employment oréath his or her employment agreem:

(v) the Participant’s direct or indirect taking awvanterfering with relations with, diverting ortampting to divert from
the Company or any Subsidiary ¢



12.

0)

(k)

()

(m)
(n)
(0)

business with any customer of the Company or amgidliary, including (A) any customer that has bselicited or
serviced by the Company within one year prior ®dhate of termination of Participant’'s employmeithwhe
Company and (B) any customer with which the Padiot has had contact or association, or which wdsuthe
supervision of Participant, or the identity of wiiwas learned by the Participant as a result dfdfzant’'s
employment with the Compan

(vi) the Participant’s making of any remarks diggang the conduct or character of the Company prodits
Subsidiaries, or their current or former agentsplegees, officers, directors, successors or asst

(vii) the Participant’s failure to cooperate wittetCompany or any Subsidiary, for no additional pensation (other than
reimbursement of expenses), in any litigation onidstrative proceedings involving any matters withich the
Participant was involved during the Particif’s employment with the Company or any Subsidi

“Proscribed Period” means the period beginringhe date of termination of Participant's empleytand ending on the
later of (A) the one year anniversary of such teation date or (B) if the Participant is entitledseverance benefits in the
form of salary continuation, the date on which satontinuation is no longer payable to the Peptiaoi.

“Retirement” means termination of employmentday reason (other than for Cause or by reasaeath or Disability)
upon or following attainment of age 55 and comple®f 10 years of service, or upon or followingaatiment of age 65
without regard to years of service; provided tRatirement shall not be deemed to occur unless tsugtination of service
constitutes a separation from service, as defiye8drtion 409A of the Cod

“Second Performance Per” means the period from January 1, 2012 through Dbeefil, 2013
“Third Performance Peri” means the period from January 1, 2012 through Dbeefi, 2014
“Three-Year Performance Peri” means the period from January 1, 2012 through Dbeegil, 2014

“Total Shareholder Return” means the percentdgage in the closing stock price from the immisdyapreceding trading
day prior to the first day of the Performance Rettlorough the last day of the applicable Perforredperiod (or
immediately preceding trading day if such day isatrading day) assuming reinvestment of dividemishe ex-dividend
date.

Other Benefits . No amount accrued or paid under the PBRSRs shalébmed compensation for purposes of computing a
Participant’s benefits under any retirement plathefCompany or its Subsidiaries, nor affect amefies under any other benefit
plan now or subsequently in effect under whichabailability or amount of benefits is related te tharticipant’s level of
compensatior



Exhibit 10.7(c)

PERFORMANCE-BASED CASH AWARD
ISSUED UNDER
RYDER SYSTEM, INC. 2012 EQUITY AND INCENTIVE COMPEN SATION PLAN

2012 TERMS AND CONDITIONS

The following terms and conditions apply to the 2@Erformance-based cash awards (the “PBCAs”") gdany Ryder System, Inc. (the
“Company”) under the Ryder System, Inc. 2012 Eqaiig Incentive Compensation Plan (the “Plan”),mecHied in the Performance-Based
Cash Award Notification (the “Notification”), to vith these terms and conditions are appended. @e¢etans of the PBCA, including the
Participant’s target cash opportunity, are sehfortthe Notification. The Compensation Committééhe Company’s Board of Directors (the
“Committee”) shall administer the PBCAs in accordawith the Plan. Capitalized terms used hereinrandiefined shall have the meaning
ascribed to such terms in the Plan or in the Naatifon.

1.

General . Each PBCA represents the right to receive a pagment on a future date based upon the attainofieatrtain financial
performance goals and continued employment, otetimes and conditions set forth herein, in the Nadifon and in the Plan, the
applicable terms, conditions and other provisiohattich are incorporated by reference herein (ctilely, the “Award
Documents”). A copy of the Plan and the documerds ¢onstitute the “Prospectus” for the Plan urtderSecurities Act of 1933,
have been delivered to the Participant prior talong with delivery of the Notification. In the exehere is an express conflict
between the provisions of the Plan and those s#t i any other Award Document, the terms and @ of the Plan shall
govern. It is intended that the PBCAs qualify‘ performanc-based compensati”’ for purposes of Section 162(m) of the Cc

The terms and conditions contained herein beagmended by the Committee as permitted by the Rtme of the terms and
conditions of the PBCAs may be amended or waivadout the prior approval of the Committee. Any ach@ent or waiver not
approved by the Committee will be void and havédanoe or effect. Any employee or officer of the Quamy who authorizes any
such amendment or waiver without the prior apprafdahe Committee will be subject to disciplinaigtian up to and including
forfeiture of his or her PBCAs and/or terminatidremployment (unless otherwise prohibited by lal).decisions and
determinations made by the Committee relating @0RBCAs shall be final and binding on the Partictphis or her beneficiaries
and any other person having or claiming an intarader the Plar

Financial Performance Goals .

The Company’s TSR Percentile (as defined ictiSe 12(f)) will be measured with respect to eRenformance Period, and the
right to the PBCA will accrue based on the follog/schedule

Company’s TSR Percentile Accrual Percentage
66th or greate 125%
50th 100%
33rd 25%
less than 33r 0%

If the Company’s TSR Percentile falls betwd@measuring points on the foregoing scheduleAtimeual Percentage for such
Performance Period will be determined proportionbaftween the measuring poir

Payment of Award . Provided that the Participant remained continiyoemsiployed through the er
1



of the ThreeYear Performance Period (but subject to Sectioaldv), a cash payment equal to the Accrued PBGE, épplicabli
withholding taxes, will be made to the Participa8uch payment will be made as soon as practicdtglethe Committee has
approved the Company’s TSR Percentile for the TRedormance Period on or following January 1, 2@t&vided that in no
event shall the payment be made after March 15 2@iless administratively impracticable to do

Termination of PBCAs; Forfeiture. The PBCAs will be cancelled upon the terminatiohef Participant’s employment with the
Company and its Subsidiaries as described be

€)) Resignation by the Participant or Terminatigritie Company or a Subsidiarxcept as provided in subsection (b) below,
upon any termination of a Participant’s employmeith the Company and its Subsidiaries prior toeghd of the Three-
Year Performance Period, all outstanding PBCAs,thdreor not accrued, will be forfeited and the Rarant will not have
any right to any payment in respect thereof. Initaalt] even if a Participant remains employed tigtothe end of the
Three-Year Performance Period, if the Particigmathployment is subsequently terminated by the Gompr a Subsidial
for Cause, the right to any payment shall be feetkiand the Company shall have the right to reckid receive from the
Participant any payment in respect of PBCAs madhddarticipant pursuant to Section 3 within the gear period befol
the date of the Particip¢ s termination of employmer

(b)  Termination by reason of Death, Disability atiRement If a Participant’'s employment terminates dueéatti, Disability
or Retirement prior to the end of the Three-Yeafd?mance Period, the Participant (or his or hen&ieiary, in the event
of death) will be entitled to receive a pro-ratatjpm of the cash payment that would have been paiduant to Section 3
had the Participant remained employed through tideo# the Three-Year Performance Period, baseti@nimber of days
during the Three-Year Performance Period that #iréidipant is considered to be an active employedetermined by the
Company, payable at the time and manner specifi&ection 3 above

(c) Proscribed Activity If, during the Proscribed Period but prior to lsa@ge of Control, the Participant engages in a
Proscribed Activity, then the Company shall hawerilght to reclaim and receive from the Participahtash paid to the
Participant pursuant to Section 3 during the orsr period immediately prior to, or at any time éoling, the date of the
Participan’s termination of employmer

Change of Control . Notwithstanding anything contained herein todhatrary, unless otherwise determined by the Cotemit
prior to a Change of Control which occurs during Brerformance Period, immediately prior to any s0bhnge of Control, each
Participant shall be entitled to a cash paymenakiguthe sum of (a) with respect to each compl@edormance Period, the
Accrued PBCA at the time of the Change of Contal] (b) with respect to each uncompleted Perfore&wriod, the amount tt
would have become Accrued PBCA at the end of each Berformance Period had the Company’s TSR Ptrcbren at the
50th percentile. Such cash payment shall be matthevB0 days following the Change of Control; paed that such Change of
Control constitutes a change “in ownership” or éetfve control” or a change in the “ownership audstantial portion of the
assets” of the Company under Section 409A of théeGnd the rulings and regulations issued thereuadg such transaction, a
“409A Compliant COC"). In the event that such Chaing Control does not constitute a 409A Complia®GZ(any such
transaction, a “Non-409A Compliant COC"), to thees that the Accrued PBCA is no longer subjea substantial risk of
forfeiture, the Accrued PBCA will be converted irgtaight to receive a cash payment. Such cash patywik be distributed to the
Participant on the earlier of the otherwise appliealistribution date set forth in Section 3 abawe the Participant’s separation
from service



(as defined by Section 409A of the Coc

To the extent (i) a Participant’'s employmeiaswerminated by the Company other than for Cauggsability within the 12
months prior to the date on which the Change oft@boccurred, (ii) during such 12 month period Berticipant did not engage
in a Proscribed Activity, and (iii) the Committeetdrmines, in its sole and absolute discretior,tti@decision related to such
termination was made in contemplation of the Chasfg@ontrol, then upon the Change of Control, thetiBipant will become
entitled to a cash payment equal to the cash paytmavhich the Participant would otherwise haverbertitled pursuant to the
preceding paragraph on the date of the Change wir@af the Participant’s employment had continugdil the date of the
Change of Control. In the event of a 409A Compli@®C, such cash payment will be made in a lump sarthe date on which
the Change of Control occurs. In the event a NogdGompliant COC occurs, the cash payment will is¢rithuted to the
Participant on the first anniversary of the Paptiti’s separation from servic

In the event of a Non-409A Compliant COC, tivamediately prior to or in connection with the sammation of the Change of
Control, the Company shall pay into one or morst{g) (the “Trust(s)”) established between the Canypand any financial
institution with assets in excess of $100 milli@hested by the Company prior to the Change of @brds trustee (the “Trustee”),
such amounts as are required in order to fullytbayamounts payable pursuant to this Section S are@otherwise required
pursuant to the terms of the Trust(s), with paynteriite made in cash or cash equivalents. Thereaftemounts payable pursui
to this Section 5 shall be paid out of the Trustisyvided, however, that the Company shall refiatnility for and pay the
applicable Participant any amounts or provide tahsother benefits due the Participant under the Rir which there are
insufficient funds in the Trust(s), for which nanfiling of the Trust(s) is required, or in the euiatt the Trustee fails to make
timely payment

U.S. Federal, State and Local I ncome Tax Withholding. Any payment made pursuant to the PBCAs will be ltéex#o the
Participant when paid as ordinary income, subjgetdge-based withholding and reporting. The Compuitiysatisfy this
withholding obligation by reducing the cash to laédpn an amount sufficient to satisfy the withholglobligations. However, if
the cash is paid with performance-based restrigtieck (“PBRSRSs”), the amount of the cash to be paagt be further reduced in
an amount sufficient to satisfy the PBRSR withhodpobligations due (based on the Fair Market Valuthe Shares on the vest
date for the related PBRSRSs). This Section 6 simdyl apply with respect to the CompasyJ.S. federal, state and local income
withholding obligations. The Company may satisfy & obligations it may have in any other juridiin in any manner it
deems, in its sole and absolute discretion, todwessary or appropria

Statute of Limitations and Conflicts of Laws. All rights of action by, or on behalf of the Compaor by any shareholder against
any past, present, or future member of the Boafi@ctors, officer, or employee of the Companiag out of or in connection
with the PBCAs or the Award Documents, must be ghvwvithin three years from the date of the aabmission in respect of
which such right of action arises. The PBCAs ardAlvard Documents shall be governed by the lawtketate of Florida,
without giving effect to principles of conflict ¢dws, and construed according

No Employment Right . Neither the grant of the PBCAs nor any action takereunder shall be construed as giving any employe
or any Participant any right to be retained ineéhgploy of the Company. The Company is under nayakibn to grant PBCAs
hereunder. Nothing contained in the Award Documsh#dl limit or affect in any manner or degree tioeemal and usual powers
management, exercised by the officers and the Bafadrectors or committees thereof, to changediées or the character of
employment of any employee of the Company or tooremthe individual from the employment of the Comypat any time, all of
which rights and powers a



10.

11.

expressly reserve

No Assignment . A Participant’s rights and interest under the PB@#eg/ not be assigned or transferred, except asvate
provided herein, and any attempted assignmentoster shall be null and void and shall extinguisithe Company’s sole
discretion, the Compa’s obligation under the PBCAs or the Award Documse

Unfunded Plan . Any amounts owed under the PBCAs shall be unfun@ied.Company shall not be required to establish any
special or separate fund, or to make any otheegatjon of assets, to assure payment of any eamednts

Definitions.

(@)
(b)
(©

(d)
(€)

(f)

(9)
(h)

“Accrual Percentage” means the percentagecoPBCASs that accrue at the end of each Perform@eded pursuant to
Section 2

“Accrued PBCA” means the sum, for each PerfarceaPeriod, of the Accrual Percentage for eachoBagnce Period
times on-third of the dollar amount specified in the Not#imon.

“Cause” shall have the meaning set forth in mayvidual, valid, written agreement between tletieipant and the
Company or any Subsidiary, or, if none exists, lshnelan a determination of “Cause” under any apple&everance Plan,
as in effect on the date of grant of the PBCAs wthistanding the foregoing, unless otherwise seghfim any individual,
valid, written agreement between the Participadttie Company or any Subsidiary, during the one gedod following &
Change of Control, in no event shall a failure etperformance expectations constitute Causesusiesh failure was
willful.

“Company TSI means the Compa’s Total Shareholder Return for a Performance Pe

“Company’s TSR Percentile” means, for any Rennce Period, the percentile measured on théréaihg day of the
Performance Period in which the Company TSR fals@npared to the Total Shareholder Return of tnepanies
included in the S&P 500 Composite Index as of #st frading day of such Performance Period. Thepg2oyis TSR
Percentile will be approved by the Committee asispracticable following the end of each PerforoeaPeriod

“Disability” means (i) the Participant is un&bio engage in any substantial gainful activity&gson of any medically
determinable physical or mental impairment thatloamxpected to result in death or can be expéctiedt for a
continuous period of not less than 12 monthstl{i) Participant is, by reason of any medically debeable physical or
mental impairment that can be expected to resuleath or can be expected to last for a continpeusd of not less than
12 months, receiving income replacement benefita foeriod of not less than three months undercaident and health
plan of the Company; or (iii) a determination bg thocial Security Administration that a Participaribtally disabled

“First Performance Peri” means the period from January 1, 2012 through Dbeefi, 2012
“Performance Peri” means the First Performance Period, the Secondrifexfice

4



(i)

0)

Period, or Third Performance Period, as applic:

“Proscribed Activit” means any of the following

(i)

(ii)

(iii)

(iv)

v)

(vi)
(vii)

the Participant’s breach of any written agreatigetween the Participant and the Company or &itg o
Subsidiaries, including any agreement relatingaodisclosure, noncompetition, nonsolicitation and/o
nondisparagemer

the Participant’s direct or indirect unauthmed use or disclosure of confidential informatiorirade secrets of
the Company or any Subsidiary, including, but imatted to, such matters as costs, profits, marlstigs,
products, product lines, key personnel, pricingqies$, operational methods, customers, customelineagents,
suppliers, plans for future developments, and dblisiness affairs and methods and other informatidin
readily available to the publi

the Participant’s direct or indirect engagingbecoming a partner, director, officer, prin¢jmanployee,
consultant, investor, creditor or stockholder inéiay business, proprietorship, association, firmayporation
not owned or controlled by the Company or its Sdibsies which is engaged or proposes to engagdusiaes
competitive directly or indirectly with the busirsesonducted by the Company or its Subsidiariesijn a
geographic area where such business of the ComgdtsySubsidiaries is conducted, provided that the
Participants investment in 1% or less of the outstanding eaptbck of any corporation whose stock is listac
a national securities exchange shall not be tremdeadProscribed Activity

the Participant’s direct or indirect, either the Participant’s own account or for any perdiom or company,
soliciting, interfering with or inducing, or attenipg to induce, any employee of the Company or afriys
Subsidiaries to leave his or her employment orrgath his or her employment agreem

the Participant’s direct or indirect taking awanterfering with relations with, diverting ortampting to divert
from the Company or any Subsidiary any business arty customer of the Company or any Subsidiary,
including (A) any customer that has been solicdederviced by the Company within one year priathi» date
of termination of Participant’'s employment with tBempany and (B) any customer with which the Pigict
has had contact or association, or which was utihdesupervision of Participant, or the identitydfich was
learned by the Participant as a result of Partit’s employment with the Compar

the Participant’s making of any remarks diggang the conduct or character of the Company prodiits
Subsidiaries, or their current or former agentsplegees, officers, directors, successors or asst

the Participant’s failure to cooperate witretCompany or any Subsidiary, for no additional pensation (other
than reimbursement of expenses), in any litigatioadministrative proceedings involving any matteith
which the Participant was involved during the Ripan’s employment with the Company or any Subsidi

“Proscribed Period” means the period beginringhe date of termination of Participant's empleytand ending on the

later of (A) the one year anniversary



12.

(k)

()

(m)
(n)
(0)

such termination date or (B) if the Participantigitled to severance benefits in the form of satantinuation, the date on
which salary continuation is no longer payableh Participant

“Retirement” means termination of employmentday reason (other than for Cause or by reasaleath or Disability)
upon or following attainment of age 55 and comple®f 10 years of service, or upon or followingaatinent of age 65
without regard to years of service; provided tRatirement shall not be deemed to occur unless temgtination of service
constitutes a separation from service, as defiye8dztion 409A of the Cod

“Second Performance Per” means the period from January 1, 2012 through Dbee®il, 2013
“Third Performance Peri” means the period from January 1, 2012 through Dbeesi, 2014
“Three-Year Performance Peri” means the period from January 1, 2012 through Dbeefil, 2014

“Total Shareholder Return” means the percentigege in the closing stock price from the immidyapreceding trading
day prior to the first day of the Performance Retlrough the last day of the applicable PerforreaPeriod (or
immediately preceding trading day if such day isaatrading day) assuming reinvestment of dividemshe ex-dividend
date.

Other Benefits . No amount accrued or paid under the PBCAs shalldeened compensation for purposes of computing a
Participant’s benefits under any retirement plathefCompany or its Subsidiaries, nor affect anyeffiess under any other benefit
plan now or subsequently in effect under whichabailability or amount of benefits is related te tharticipant’s level of
compensatior



Exhibit 10.7(d)

RESTRICTED STOCK RIGHTS
ISSUED UNDER
RYDER SYSTEM, INC. 2012 EQUITY AND INCENTIVE COMPEN SATION PLAN

2012 TERMS AND CONDITIONS

The following terms and conditions apply to the fReted Stock Rights (the “RSRs”) granted in 2032Ryder System, Inc. (the “Company”)
under the Ryder System, Inc. 2012 Equity and Ineer@ompensation Plan (the “Plan”), as specifiethenRestricted Stock Rights Award
Notification (the"Notification”), to which these terms and conditions are appendedai@ terms of the RSRs, including the numberhafr8s
underlying the RSRs, are set forth in the Notifimat The Compensation Committee of the Company'arBaof Directors (the “Committee”)
shall administer the RSRs in accordance with tla@.RCapitalized terms used herein and not defihall save the meaning ascribed to such
terms in the Plan or in the Notification.

1.

General . Each RSR represents the right to receive one Simaaefuture date; on the terms and conditionsasét hierein, in the
Natification and in the Plan, the applicable terommditions and other provisions of which are ipowated by reference here
(collectively, the “Award Documents”). A copy ofelPlan and the documents that constitute the “leBadgp” for the Plan under
the Securities Act of 1933, have been deliveretiedParticipant prior to or along with deliverytb& Notification. In the event
there is an express conflict between the provisadrike Plan and those set forth in any other Awaodument, the terms and
conditions of the Plan shall gove

The terms and conditions contained herein beagmended by the Committee as permitted by the Rtme of the terms and
conditions of the RSRs may be amended or waivelgowttthe prior approval of the Committee. Any amaedt or waiver not
approved by the Committee will be void and havédanoe or effect. Any employee or officer of the Quamy who authorizes any
such amendment or waiver without the prior apprafdahe Committee will be subject to disciplinaigtian up to and including
forfeiture of his or her RSRs and/or terminatiorenfployment (unless otherwise prohibited by law) dé&cisions and
determinations made by the Committee relating @oRBRs shall be final and binding on the Partidipis or her beneficiaries
and any other person having or claiming an intarader the Plar

Delivery of Shares. Subject to Sections 3 and 4 below, the RSRs wit parsuant to the vesting schedule set forthén th
Noatification, provided the Participant is, on tletevant vesting date, and has been from the dajeaof of the RSRs to tt
relevant vesting date, continuously employed byGbenpany or one of its Subsidiaries. For purpo$disese terms and
conditions, the Participant shall not be deemeubtee terminated his or her employment with the Camypand its Subsidiaries if
he or she is then employed by the Company or an&thiesidiary without a break in servi

Upon vesting, the Shares subject to the veR&s will be transferred to an account held innéme of the Participant by the
Company’s independent stock plan administratorthadParticipant will receive notice of such tramségether with all relevant
account details

Termination of RSRs; Forfeiture. The RSRs will be cancelled upon or following thertmation of the Participant’s employment
with the Company and its Subsidiaries as desciiiedoiv.

€] Resignation by the Participant or Terminatigrtie Company or a Subsidiarpll outstanding RSRs will be forfeited and
the Participant will not have any right to delivexfyShares that did not vest prior to such ternigmatf the Participars

1



employment is terminated by the Company or a Sidorsidor Cause, then the Company shall have th# tayreclaim and
receive from the Participant any Shares deliveoatie Participant pursuant to Section 2 withindhe year period before
the date of the Participant’s termination of empient, or to the extent the Participant has trarsfiesuch Shares, the
equivalent afte-tax value thereof (as of the date the Shares wansferred by the Participant) in ca

(b) Termination by Reason of Death, Disability atiRement A prorated portion of the RSRs shall vest, calted as follows:
(A) the total number of RSRs awarded, multipliedabiyaction (and rounded down to the nearest wBbkere), the
numerator of which shall be the number of days ftbendate of grant of the RSRs to the date of dé&tability or
Retirement, as the case may be, and the denomisfatdiich shall be the number of days from the aditgrant of the
RSRs to the last scheduled vesting date for thesR®Rforth in the Notification, less (B) the numb&RSRs already
vested at the time of the Participant’s death, Bilgg or Retirement, as the case may be. Sharealdq the prorated
number of RSRs that so vest will be delivered toRlarticipant (or his or her Beneficiary, in theewof death) within 10
days following the date of death, Disability or R&nent, as the case may

(c) Proscribed Activity If, during the Proscribed Period but prior to lsa@ge of Control, the Participant engages in a
Proscribed Activity, then the Company shall hawerigght to reclaim and receive from the ParticipglhShares delivered
the Participant pursuant to Section 2 during the year period immediately prior to, or at any tifokowing, the date of
the Participant’s termination of employment, othte extent the Participant has transferred sucheShthe after-tax
equivalent value thereof (as of the date the Shaees transferred by the Participant) in c:

Change of Control . Notwithstanding anything contained herein todhatrary, unless otherwise determined by the Cotemit
prior to a Change of Control, all outstanding RS®Ebecome fully vested immediately prior to anych Change of Control.
Upon the occurrence of a Change of Control, all&haubject to RSRs, which are no longer subjeatsiobstantial risk of
forfeiture, will be delivered to the Participantdancordance with Section 2 above; provided thah €iftange of Control constitutes
a change “in ownership” or “effective control” ochange in the “ownership of a substantial portbthe assets” of the Company
under Section 409A of the Code and the rulingsragdlations issued thereunder (any such transa@it409A Compliant CICJ.

In the event that such Change of Control does owstitute a 409A Compliant CIC (any such transagtéo“Non-409A Compliant
CIC"), to the extent that the RSRs are no longéjest to a substantial risk of forfeiture, each R&@Rbe converted into a right to
receive a cash payment equal to the Fair Market&/af a Share on the date on which the Change ofr@accurs. Such cash
payment will be distributed to the Participant ba earlier of the otherwise applicable distributitate set forth in the Notification
and the Participa’s separation from service (as defined by Secti@A48f the Code)

To the extent (i) a Participant’s employmeaswerminated by the Company other than for Cauggsability within the 12
months prior to the date on which the Change oft@boccurred, (ii) during such 12 month period Berticipant did not engage
in a Proscribed Activity, and (iii) the Committeetdrmines, in its sole and absolute discretior,tti@decision related to such
termination was made in contemplation of the Chasfg@ontrol, then upon the Change of Control, taetiBipant will become
entitled to a cash payment equal to the produdheffair Market Value of a Share on the date @fChange of Control and the
number of Shares to which the Participant wouleéntliise have been entitled pursuant to the preceqzfinggraph on the date of
the Change of Control if the Particip’s employment ha

2



continued until the date of the Change of Controthe event of a 409A Compliant CIC, such cashpayt will be made in a
lump sum on the date on which the Change of Cootrolirs. In the event a Non-409A Compliant CIC oscthe cash payment
will be distributed to the Participant on the fiestniversary of the Particip¢ s separation from servic

In the event of a Non-409A Compliant CIC, tliermediately prior to or in connection with the sommation of the Change of
Control, the Company shall pay into one or morst{g) (the “Trust(s)”) established between the Canypand any financial
institution with assets in excess of $100 milli@hested by the Company prior to the Change of @brds trustee (the “Trustee”),
such amounts as are required in order to fullythbayamounts payable pursuant to this Section 4 areotherwise required
pursuant to the terms of the Trust(s), with paynterite made in cash or cash equivalents. Thereaftemmounts payable pursui
to this Section 4 shall be paid out of the Trustispvided, however, that the Company shall refiatnility for and pay the
applicable Participant any amounts or provide tarhsother benefits due the Participant under the Rir which there are
insufficient funds in the Trust(s), for which nanfiling of the Trust(s) is required, or in the euiatt the Trustee fails to make
timely payment

Rights as a Shareholder; Dividend Equivalent Rights. The Participant will not have the rights of a sihatder of the Company
with respect to Shares subject to the RSRs unth 8hares are actually delivered to the Participsnthe time Shares are
delivered to the Participant pursuant to Sectioh@ Company will make a cash payment equal tg@tbduct of (i) the number of
Shares delivered, and (ii) the aggregate dividexadl$ on a Share during the period from the dagrat of the award until the
date the Shares are deliver

U.S. Federal, State and Local Income Tax Withholding. The RSRs will not be taxable until the Shares atered. The Shares,
when delivered, will be taxable to the Participantheir then Fair Market Value as ordinary incosiéhject to wage-based
withholding and reporting. The Company will satigfiys withholding obligation by reducing the numio&iShares to be delivered
to the Participant in an amount sufficient to ggttke withholding obligations due (based on the Farket Value of the Shares
on the vesting date for the related RSRs), provitiatithe Participant may elect to satisfy all artf the withholding tax
obligation in cash or its equivalent by (i) delivgy to the Company a written election form satitdag to the Company to that
effect prior to the vesting date for the relatedRR@And (ii) delivering the cash or cash equivaterthe Company no later than the
vesting date for the related RSRs. The paymenasii dividend equivalents will be taxable to thetiBigant as ordinary income
when paid, subject to wage-based withholding apdnteng. This Section 6 shall only apply with resp® the Company’s U.S.
federal, state and local income tax withholdinggdtions. The Company may satisfy any tax obligetitt may have in any other
jurisdiction in any manner it deems, in its sole absolute discretion, to be necessary or appitep

Statute of Limitations and Conflicts of Laws . All rights of action by, or on behalf of the Compaor by any shareholder against
any past, present, or future member of the Boai@fctors, officer, or employee of the Companiag out of or in connection
with the RSRs or the Award Documents, must be brbugthin three years from the date of the actmission in respect of whic
such right of action arises. The RSRs and the Awarcuments shall be governed by the laws of thie$taFlorida, without
giving effect to principles of conflict of laws, drwonstrued accordingl

No Employment Right . Neither the grant of the RSRs nor any action talereunder shall be construed as giving any employee
any Participant any right to be retained in the leypf the Company. The Company is under no obligeatto grant RSRs
hereunder. Nothing contained in the Award Documsh#dl limit or affect in any manner or degree tioeemal and usual powers
management, exercised by the officers and the BafaRirectors ol

3



10.

11.

committees thereof, to change the duties or theacher of employment of any employee of the Compamyp remove the
individual from the employment of the Company ag eime, all of which rights and powers are exprgsekerved

No Assignment . A Participant’s rights and interest under the R8Ry not be assigned or transferred, except asvoiseer
provided herein, and any attempted assignmentoster shall be null and void and shall extinguisiihe Company’s sole
discretion, the Compa’s obligation under the RSRs or the Award Docume

Unfunded Plan . Any shares or other amounts owed under the RSRidghanfunded. The Company shall not be requiced t
establish any special or separate fund, or to maleother segregation of assets, to assure delorgggyment of any earned
amounts

Definitions .

@ “Cause” shall have the meaning set forth iniadyidual, valid, written agreement between ttagtigipant and the
Company or any Subsidiary, or, if none exists, |snean a determination of “Cause” under any appleaeverance plan,
as in effect on the date of grant of the RSRs. thstanding the foregoing, unless otherwise sehfor any individual,
valid, written agreement between the Participadttie Company or any Subsidiary, during the one gedod following &
Change of Control, in no event shall a failure etperformance expectations constitute Causeasieth failure was
willful.

(b)  “Disability” means (i) the Participant is unalib engage in any substantial gainful activityr&gson of any medically
determinable physical or mental impairment thatloamxpected to result in death or can be expéctiedt for a
continuous period of not less than 12 monthstl{i#) Participant is, by reason of any medically deibeable physical or
mental impairment that can be expected to resueath or can be expected to last for a continpeusd of not less than
12 months, receiving income replacement benefita foeriod of not less than three months undercaident and health
plan of the Company; or (iii) a determination bg thocial Security Administration that a Particip@ribtally disabled

(c)  “Proscribed Activit” means any of the following

0] the Participant’s breach of any written agreati#etween the Participant and the Company or &itg o
Subsidiaries, including any agreement relatingadisclosure, noncompetition, nonsolicitation and/o
nondisparagemer

(i) the Participant’s direct or indirect unauthe®d use or disclosure of confidential informatiorirade secrets of the
Company or any Subsidiary, including, but not lexdito, such matters as costs, profits, marketss sptoducts,
product lines, key personnel, pricing policies, rapienal methods, customers, customer requiremsapgliers,
plans for future developments, and other businffiassaand methods and other information not rgaahilailable to
the public;

(iii) the Participants direct or indirect engaging or becoming a partdigector, officer, principal, employee, consutt:
investor, creditor or stockholder in/for any busisieproprietorship, association, firm or corponatimt owned or
controlled by the Company or its Subsidiaries whéchngaged or proposes to engage in a businegstitinre
directly or indirectly with the business conductsdthe Company or its Subsidiaries in any geog@ptea wher
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11.

such business of the Company or its Subsidiariesnsglucted, provided that the Participant’s investhin 1% or
less of the outstanding capital stock of any caxpion whose stock is listed on a national secsritiechange shall
not be treated as a Proscribed Activ

(iv) the Participant’s direct or indirect, either the Participant’s own account or for any perdiom or company,
soliciting, interfering with or inducing, or atterimg to induce, any employee of the Company or afriys
Subsidiaries to leave his or her employment orrgath his or her employment agreem

(v) the Participans direct or indirect taking away, interfering wittlations with, diverting or attempting to diveroim
the Company or any Subsidiary any business withcaisjomer of the Company or any Subsidiary, inclgdi
(A) any customer that has been solicited or sedvimethe Company within one year prior to the ddteerminatior
of Participant’'s employment with the Company an§lgBy customer with which the Participant has hamtact or
association, or which was under the supervisioRasficipant, or the identity of which was learnectihe
Participant as a result of Particip’s employment with the Compar

(vi) the Participant’s making of any remarks diggang the conduct or character of the Company prodits
Subsidiaries, or their current or former agentsplegees, officers, directors, successors or asst

(viiy  the Participant’s failure to cooperate wittetCompany or any Subsidiary, for no additional pensation (other
than reimbursement of expenses), in any litigatioadministrative proceedings involving any matteith which
the Participant was involved during the Partici| s employment with the Company or any Subsidi

(d)  “Proscribed Period” means the period beginminghe date of termination of Participant's empl@ytand ending on the
later of (A) the one year anniversary of such teation date or (B) if the Participant is entitledseverance benefits in the
form of salary continuation, the date on which satontinuation is no longer payable to the Peptioi.

(e) “Retirement” means termination of employmemtdoy reason (other than for Cause or by reasaeath or Disability)
upon or following attainment of age 55 and comple®f 10 years of service, or upon or followingaatiment of age 65
without regard to years of service; provided tRatirement shall not be deemed to occur unless teugtination of service
constitutes a separation from service, as defiye8drtion 409A of the Cod

Other Benefits . No amount accrued or paid under the RSRs shalebmdd compensation for purposes of computing a
Participant’s benefits under any retirement plathefCompany or its Subsidiaries, nor affect amefies under any other benefit
plan now or subsequently in effect under whichabailability or amount of benefits is related te tharticipant’s level of
compensatior



Exhibit 10.7(e]

RESTRICTED STOCK UNITS
FOR
NON-EMPLOYEE DIRECTORS
ISSUED UNDER
RYDER SYSTEM, INC. 2012 EQUITY AND INCENTIVE COMPEN SATION PLAN

2012 TERMS AND CONDITIONS

The following terms and conditions apply to the fReted Stock Units (the “RSUs”) granted in 2012Ryder System, Inc. (the
“Company”) to the Company’s Non-Employee Directarsger the Ryder System, Inc. 2012 Equity and ItieerCompensation Plan (the
“Plan™), as specified in the Restricted Stock Uritgard Notification Letter (the “Notification Lettd, to which these terms and conditions
are appended. Certain terms of the RSUs, inclufiegiumber of RSUs granted and the vesting dats)et forth in the Notification Letter.
The terms and conditions contained herein may bended by the Committee as permitted by the Plapit&&aed terms used herein and not
defined shall have the meaning ascribed to suchstér the Plan or in the Notification Letter.

1.

General. Each RSU represents the right to receive oneeSivae future date on the terms and conditionfostt herein, the
Noatification Letter and in the Plan, the applicatdems, conditions and other provisions of whioh iacorporated by referen
herein (collectively, the “Award Documents”). A gopf the Plan and the documents that constitutéRha@spectus” for the Plan
under the Securities Act of 1933, have been daiyéo the Participant prior to or along with defivef the Notification Letter. In
the event there is an express conflict betweeptbesions of the Plan and those set forth in amga Document, the terms and
conditions of the Plan shall gove

Number of RSUs. Each Director who is serving as such immediatelipdang the 2012 annual meeting of shareholderthef
Company (an “Annual Meeting”), shall receive an edvaf RSUs immediately following each such Annuae¥ing for a number
of Shares equal to (i) $100,000 divided by (ii) Eer Market Value of one Share on the day of sichual Meeting. If a Director
begins his or her service on the Board after anuahiMeeting but prior to December 31, 2012, ondate on which such
Director’s service begins (“Service Date”), theéitor shall receive an award of RSUs for a numb&hares equal to the product
of (i) a quotient the numerator of which is $10@@mhd the denominator of which is the Fair Markaté of one Share on the
Service Date, times (ii) a quotient, the numerafowrhich is the total number of days between theviSe Date and December 31,
2012 and the denominator of which is 3

Timing of Delivery of Shares. Actual delivery of the Shares relating to RSUB @adécur upon, or as soon as practicable follow
cessation of the Non-Employee Director’s servicéhenBoard; provided that such cessation of semirestitutes a “separation
from service” under Section 409A of the Code. Klsgessation occurs prior to the NBmployee Director completing one yeal
service on the Board, the Non-Employee Directaghtrto the Shares will be forfeited, except if Bwessation is on account of
Disability or on account of death, in which cadeolthe Shares will be delivered to the Non-EmgleDirector (or his or her
Beneficiary in the event of death) in accordanciis election pursuant to Section 4 herein. koppses of the Award
Documents, “Disability” shall mean (i) a determioatby the Board that the Non-Employee Directaurigble to engage in any
substantial gainful activity by reason of any matlicdeterminable physical or mental impairment tten be expected to result in
death or can be expected to last for a continuetisgh of not less than 12 months; (ii) a determaraby the Board that the Non-
Employee Director is, by reason of any medicalliedminable physical or mental impairment that carekpected to result in
death or can b



expected to last for a continuous period of nat than 12 months, receiving income replacementfligifier a period of not less
than 3 months under an accident and health plémeo€ompany; or (iii) a determination by the So8aturity Administration that
the Nor-Employee Director is totally disable

Should a Change of Control occur at a timemtiie Non-Employee Director is a member of the Bpanless otherwise
determined by the Committee, the RSUs will becoutly fested immediately prior to such Change of €alnNotwithstanding
the foregoing, in the event that a Change of Coetiostitutes a change “in ownership” or “effecta@ntrol” or a change in the
“ownership of a substantial portion of the assefsthe Company within the meaning of Section 4094he Code (such
transaction, a “409A Compliant CIC"), all of the&@hs subject to RSUs then outstanding, which alermger subject to a
substantial risk of forfeiture, will be deliverealthe NonEmployee Director upon the occurrence of such Charigontrol. In the
event that such Change of Control does not cotst##W09A Compliant CIC (any such transaction, arfM09A Compliant
CIC"), to the extent that the RSUs are no longer subjeatdubstantial risk of forfeiture, each RSU wél donverted into a right
receive a cash payment equal to the Fair Market&/af a Share on the date on which the Change ofr@accurs. Such cash
payment will be distributed to the Non-Employeedaior in accordance with the otherwise applicaid&idution schedule set
forth in the Award Document

In the event of a Non-409A Compliant CIC, tliemediately prior to or in connection with the sammation of the Change of
Control, the Company shall pay into one or morst{g) (the “Trust(s)") established between the Canypand any financial
institution with assets in excess of $100 millietested by the Company prior to the Change of @brds trustee (the “Trustee”),
such amounts as are required in order to fullythayamounts payable pursuant to this Section 3 araotherwise required
pursuant to the terms of the Trust(s), with paynteriite made in cash or cash equivalents. Thereaftemounts payable pursui
to this Section 3 shall be paid out of the Trusiispvided, however, that the Company shall refiainility for and pay the Non-
Employee Director any amounts or provide for suittepbenefits due the Non-Employee Director underRlan for which there
are insufficient funds in the Trust(s), for which funding of the Trust(s) is required, or in thertthat the Trustee fails to make
timely payment

Form of Delivery of Shares. Subject in all cases to Section 409A of the Cedth respect to each award of RSUs, a Non-
Employee Director may irrevocably elect, by DecenBfeof the calendar year immediately precedingctdendar year in which
the award is earned (or, in the case of newly eteblon-Employee Directors, by the end of the daypédiately preceding his
appointment or election), to receive delivery & Bhares in either one lump sum, or in annuallingtats over a period not less
than 2 years or greater than 10 years, providaditheonEmployee Director who fails to make an irrevocaddertion with respet
to any award by 5:00 pm on December 31 of the daleyear immediately preceding the calendar yewiich the award is
earned (or, in the case of newly elected Non-Eng#dyirectors, by 5:00 pm on the day immediatelg@ding appointment or
election), shall be deemed to have irrevocablyteteto receive delivery of the Shares subject th&ward in a lump sum.
Notwithstanding the foregoing, Shares deliveralylegason of a Change of Control pursuant to Se&ishall be delivered in
lump sum.

Rights as a Shareholder; Dividend Equivalent RightsA holder of RSUs will not have the rights of a staslder of the
Company with respect to Shares subject to the RBitissuch Shares are actually delivered. Howewéh respect to all RSUs
held by the Non-Employee Director, once per yearGompany will credit the Non-Employee Directoriwitividend equivalents
in respect of dividends declared on Shares duhiegtior year, in the form of additional RSUs basadhe Fair Market Value of
the Shares on the dividend payment d



and such additional RSUs will be subject to theestanms and conditions as applicable to the RSUstoch they were credite

Statute of Limitations and Conflicts of Laws. All rights of action by, or on behalf of the Compaor by any shareholder against
any past, present, or future member of the Bodfiteo, or employee of the Company arising out pfroconnection with the
RSUs or the Award Documents, must be brought withiae years from the date of the act or omissiaespect of which such
right of action arises. The RSUs and the Award Deents shall be governed by the laws of the Stakdasfda, without giving
effect to principles of conflict of laws, and constd accordingly

No Assignment. A Participant’s rights and interest under the R84y not be assigned or transferred, except asveitteer
provided herein, and any attempted assignmengtoster shall be null and void and shall extinguistihe Company’s sole
discretion, the Compa’s obligation under the RSUs or the Award Docume

Unfunded Plan. Any Shares or other amounts owed under the RSUklghanfunded. The Company shall not be requiced t

establish any special or separate fund, or to raaeother segregation of assets, to assure delorgggyment of any earned
amounts



