Form 5500

Department of the Treasury

Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security
Administration

» Complete all entries in accordance with
the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

OMB Nos. 1210-0110
1210-0089

2016

This Form is Open to Public

Inspection

Part | | Annual Report Identification Information

For calendar plan year 2016 or fiscal plan year beginning 01/01/2016

and ending  12/31/2016

A This return/report is for: D a multiemployer plan

D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

D a DFE (specify)
D the final return/report

a single-employer plan

B This return/report is: D the first return/report

D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . . ... ... .. ... i ..

Form 5558
D special extension (enter description)

D Check box if filing under: D automatic extension

D a short plan year return/report (less than 12 months)

|:[ the DFVC program

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
RYDER SYSTEM, INC. RETIREMENT PLAN number (PN) »
1c Effective date of plan
01/01/1960
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 59-0739250
RYDER SYSTEM, INC. 2C Plan Sponsor’s telephone
number
305-500-3726
11690 NW 105 STREET 2d Business code (see
MIAMI, FL 33178-1103 instructions)
488990

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

HSIIECI;I\IIE Filed with authorized/valid electronic signature. 10/16/2017 NICOLE TURNER
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number)

Preparer’s telephone number

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2016)
v. 160205
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3a

Plan administrator's name and address D Same as Plan Sponsor

RETIREMENT COMMITTEE OF RYDER SYSTEM, INC.

11690 NW 105 STREET
MIAMI, FL 33178-1103

3b Administrator’s EIN
90-0600938

3C Administrator’s telephone
number

305-500-3726

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 I 19965
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIan YEaI...............cccceveveeiiiiieieieeeeess e 6a(l) 4791
a(2) Total number of active participants at the end of the PIAN YK ...........ccccveiiviirivererereieieiceeeeree e 6a(2) 4333
b Retired or separated partiCipants reCeIVING DENERILS..............ceeiiieeieeeeieeeeeee et ettt ee et n s s ans 6b 8619
C Other retired or separated participants entitled to future BENefits ... 6¢C 5039
d  Subtotal. Add iNES BA(2), BB, AN BC..........c.cceeeiririreieieieieseseeeeeeaete ettt e s s e es e et seae s et ettt sssssesese s et et et et esen s s eeeansetetesasans 6d 17991
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........cccovviininiciieee 6e 1665
T TOtAl. AdG INES B BNU BE. .....veieeieirceiieis ettt ee e es e ee s b8 s ettt sa s 6f 19656
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY .....eeececetete et et et e sece et et teee et et et s s eseseet et e ts s et e s eses s e s e s eeee et et etet st es s snssese et stes st et es s e s essseaesetatetetes s s nsneneneas 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S thAN 100Y6 VESIEO ......eiseeieeieet et eet ettt s st ees et st eese s st eese s st essssensees et emsess et ece e s st ens et st ems st ems s st ens st en st et en s st enees e 6h 8
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 3F 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) D Insurance 1) D Insurance
2 I Code section 412(e)(3) insurance contracts ) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) N H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money ) D | (Financial Information — Small Plan)
Putrchase Plan Actuarial Information) - signed by the plan 3) D ___ A (Insurance Information)
actuar,
y 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |—| G (Financial Transaction Schedules)
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Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2016 Form M-1 annual report. If the plan was not required to file the 2016 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2016

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending  12/31/2016

» Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit

RYDER SYSTEM, INC. RETIREMENT PLAN plan number (PN) > 001

D Employer Identification Number (EIN)
59-0739250

C Plan sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF
RYDER SYSTEM, INC.

E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: I:I 100 or fewer D 101-500 More than 500

‘ Part | | Basic Information
1  Enter the valuation date: Month __ 01 Day _ 01 Year 2016
2  Assets:
BUMAIKEE VAIUE ......vvvveecteeetee ettt ettt ettt et et e st et s e b e et e e e b e ss s s et e s e s e s e b e e e b es e s b ese st ese s ebe e ebenserereas 2a 1217471427
D ACHIUAIIAI VAIUE ... 2b 1271231072
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment............ccccocevveieiinnen. 10192 737140811 737140811
b For terminated vested PartiCipants...............cocoveveveveeeeeeeeereieeeseeeeeesese e eesesessseaenas 5236 216088333 216088333
C FOr active PartiCIPANTS........cooviiiiiiie ittt 4791 370666065 390369067
(0 1 o] OO 20219 1323895209 1343598211
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........coiiiiiiiiiiiiie e e e sinaeeeens 4a
b Funding target reﬂecti_ng at-risk assumptions, but c_iisregarc_iing traqsition rule for plans that have been in at-risk 4b
status for fewer than five consecutive years and disregarding loading factor ..............cccocveeiiieiiiiiiiiiie i
D EffECHVE INMEIESE FALE ......o.vcveeieiieietce ettt ettt ettt ettt e s st e s et e st et e e s ese st et e st et ese et esessesessesesenesed 5 6.05%
B TAIGEL NOMMEI COSL....uiuiuiiictieiecc ettt ettt ettt ettt et et a ettt e s et et e et et et et esean st e s et e s et eee e e esese s s 6 24385044

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 08/21/2017
Signature of actuary Date
DENISE MILLER 17-06274

Type or print name of actuary
TOWERS WATSON DELAWARE INC.

Most recent enrollment number
786-552-1100

Firm name

255 ALHAMBRA CIRCLE, SUITE 950
CORAL GABLES, FL 33134

Address of the firm

Telephone number (including area code)

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

[

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2016

v. 160205



Schedule SB (Form 5500) 2016

Page 2 -

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VAL c.vveieeeeeeetete e eee e ee e e et et e e ettt ettt ettt e et e et e ettt ettt e et ee e e e eennnenateteens 0 46750000
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y1 IO 0 46750000
9  Amount remaining (line 7 minus line 8) 0 0
10 Interest on line 9 using prior year's actual return of 0 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) .........cccccocevevinenn. 0
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.24% ... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= (0 IO ST TSP VTP PP PRTTRTUPPPRPRON
C Total available at beginning of current plan year to add to prefunding balance 0
d Portion of (c) to be added to prefunding BAIANCE ..........cccevevevriiiececicierceeee i
12 Other reductions in balances due to elections or deemed €lections ..............ccc.cveveveees 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) .................. 0 0
Part Il Funding Percentages
14 Funding target attaiNMENt PEICENTAGE. ..........ovvvrveereereseseseeesessssssssssssssssssseesssssssssssssesssessssesssasssessssnssaessssesssesssesssssssesssenssaassssesssenssessssnsssnsees 14 94.61%
15 Adjusted funding target attaiNMENt PEFCENMTAGE ..........c.eveveueereeieeeteeeteteeteseetete e et eeesteseetese et ese et et esssseseesesseseseeeeseasssesesseseeseseesesenssseseenenis 15 94.61%
16 Prior year's funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S fUNING TEGUITEIMENT. ........c.vivieiiiseteteteeieie e tetetet ettt s et ettt et ettt et et et et easae st e s et e s eae s e e et e s et e s e e ee ettt et e s et es e et eses et eaeans et asesesens 93.37%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........ccccccocveveueee... 17 %

Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/13/2016 18232186 0
07/01/2016 7937513 0
10/11/2016 12824824 0
12/21/2016 46210183 0

Totals » 18(b) 85204706 | 18(c)

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccccovcvvveiinneennns 19a 0

b Contributions made to avoid restrictions adjusted to ValUAtioN AL ...............cccereverererererereeeeeeeeesee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 81536227
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAIr? ..ottt et e e Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.................cocooeeveveveeerrenereneenenns Yes U No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st 2) 2nd (3) 3rd (4) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segment rates: 1st Seg:]f;;) 2nd Segsginot/; 3rd se%r.réeSnot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 62

23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute

Part VI [Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL £= T 4= o | PO TR PP PR Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...................cccococ...... D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

EE 2= T 4= o PP P PP

Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all PriOr YEAIS .............c.ceeveueeeeeeeeeeeeeeeeee e e e eee e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(INE LOA) ...ttt ettt eh et e et e et 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ..........c.ccvevereveeercceeeeaa. 30 0

Part VIII [Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOrMAI COSE (IINE B)......eeiuiietieiiie ittt ettt sb ettt b e sa bttt e s se e e b e emb e e bt e bt e sabeanbeennee s 3la 24385044

b Excess assets, if applicable, but not greater than iNE 31a ............ccoceiiieieeieeeieeeeeeeeeeeee e en e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization iNSTAlMENT ............ooiiiiiii e 72367139 33538901

b Waiver amortization iNStallMENt ................ccccorieuerereiereseeeeeeeeeeeee et 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............ccceeerieennieeeniiiees 33 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 57923945

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

TEQUIrEMENT ... 0 0 0
36 Additional cash requirement (liNe 34 MINUS INE 35) ...........c..eveveeverueeeereeeeeeseeeeeeseseeseeseseesesseseeseseesesessessssserasnes 36 57923945
37 Jopyroutons socated toward MU eaTed conrbuion o cuten vear adusted o valuaion dare (e | 37 91536227
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of iNE 37 OVET NG BB) ......c.ovivieeeeeeeeeeee ettt 38a 23612282

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37) .........ccccceeveveneanne 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ............cceeivevieiee et e et ees 40 0
Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

Eo RS ol g [ To (U1 Lo (=T od (=T OO PP PO PP PP UPP R RTPPPP D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a Was MAJE .............ccoiieoeeeeeeeeeee oo |:| 2008 |:[ 2009 |:[ 2010 |:[ 2011
42 Amount of aCCEleration AQJUSIMENT ............cccccovveveeeeeeieieeeeetetetceees et et eeee s e eees st esesses st eseseses s s s eseseseseesesessseseses 42

43 Excess installment acceleration amount to be carried over to future plan Years.............cccccoeeveeeveveeeeereeeenennns 43




SCHEDULE C Service Provider Information

OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2016
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2016 or fiscal plan year beginning  01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
RYDER SYSTEM, INC. RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
RYDER SYSTEM, INC. 59-0739250

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to

answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who

received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BLACKSTONE ALTERNATIVE ASSET MANAGE

13-3702086

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

ADAMS STREET PARTNERS

36-4395178

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BANK OF AMERICA CAPITAL ADVISORS LL

36-4242622

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

TAPLIN, CANIDA & HABACHT, LLC

26-3780612

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule C (Form 5500) 2016
v.160205
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BLACKROCK INSTITUTIONAL TRUST COMPA

94-3112180

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

WILSHIRE ASSOCIATES, INC

95-2755361

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

INVESCO PRIVATE CAPITAL

13-4147424

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

FIDELITY
04-2723880
() ©) ) N @ N
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
64 25 28 RECORDKEEPER 961181
INV-MEMT Yes D No Yes D No D Yes [[ No [[
(a) Enter name and EIN or address (see instructions)
HEWITT ENNISKNUPP
36-3109431
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
17 CONSULTING 243361

Yes D No

Yes |:| No |:|

Yes |:[ No |:[

(a) Enter name and EIN or address (see instructions)

STATE STREET GLOBAL ADVISORS

04-1867445
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1951 INVESTMENT 190511 0
MANAGEMENT

Yes No D

Yes No D

Yes No [[
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

TOWERS WATSON DELAWARE, INC.

53-0181291

(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

)
Did indirect compensation
include eligible indirect
compensation, for which the

(9)
Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
11 ACTUARIAL 166638
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
RYDER SYSTEM, INC.
59-0739250
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

formula instead of

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1531 3551 |EMPLOYEES OF 159326
52 EMPLOYER Yes D No Yes |:| No |:| Yes |:[ No |:[
(a) Enter name and EIN or address (see instructions)
BNY MELLON ASSET SERVICING
13-5160382
(b) ©) (@ e o (0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
2859 62 99 |IINVESTMENT 139304 0
MANAGEMENT

Yes No D

Yes No D

Yes [[ No [[




Schedule C (Form 5500) 2016

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

MELLON CAPITAL MANAGEMENT CORP

25-6078093
(b) (c) (d) (e) ) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
2151 TRUSTEE 42273 0
Yes NOI:I Yes NOD Yes[[ No
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD N0|:| YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)

(b) ©) (@ e o (0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2016

This Form is Open to Public

Inspection.
For calendar plan year 2016 or fiscal plan year beginning  01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
RYDER SYSTEM, INC. RETIREMENT PLAN plan number (PN) > 001

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

RYDER SYSTEM, INC.

D Employer Identification Number (EIN)
59-0739250

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFESs)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: RYDER SYSTEM, INC. MASTER TRUST

b Name of sponsor of entity listed in (a):

RYDER SYSTEM, INC.

C EIN-PN 59-0739250-003

d Entity
code

M e

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

1324319443

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2016

v.160205
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2016

This Form is Open to Public

Inspection
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
RYDER SYSTEM, INC. RETIREMENT PLAN plan number (PN) Y 001

C Plan sponsor’'s name as shown on line 2a of Form 5500
RYDER SYSTEM, INC.

D Employer Identification Number (EIN)
59-0739250

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 19, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccccccueveveeeeeeececiceee e la 5211
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1) 27073074
(2) Participant CONTIDULIONS ..............oviviveeeeieeeeeeeeeeeees e 1b(2)
() 0112 T= TSP 1b(3)
C General investments:
2) Interest-b_earing cash (include money market accounts & certificates 1c(1)
of deposit)
(2) U.S. Government securities .. 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLOTNET c.eeeeeeeeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ... 1c(4)(A)
(B) COMIMION. ....vitiieeeeeeeeete et 1c(4)(B)
(5) Partnership/joint VENtUre iNtEreStS ..............ccocoeeeevereeeeeeseeeeeesseenens 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant [0ans................ccocoeevevevererererenernnns 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate acCoUNtS ..............c.cccecveveveerenennn. 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 1189042215 1324319443
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(23) \f/ua;I]Léi)of interest in registered investment companies (e.g., mutual 1¢(13)
(14) Value of funds held in insurance company general account (unallocated | @
contracts)
(15) OUNEY ..ot 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2016
v.160205



Schedule H (Form 5500) 2016

Page 2

1d

Employer-related investments:

(a) Beginning of Year

(b) End of Year

(1) Employer securities

1d(1)

(2) Employer real property

1d(2)

Buildings and other property used in plan operation .............cccvvieiiiiiiiieeen..

le

Total assets (add all amounts in lines 1a through 1€) .......ccccccveeiiiiiiiiiennnnnne

1f

1216115289

1324324654

Liabilities

Benefit claims payable..............oooiiiii

1g

Operating PAYADIES .......coii i

1lh

ACQUISItION INAEDIEANESS ....cceiiiiiiii e

1i

Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et

1j

Total liabilities (add all amounts in lines 1g throughlj) .......ccccccceeviiiiiiiiennnnn.

1k

Net Assets

Net assets (subtract line 1k from line 1f) ......cceeeiiiiiiiiiii e,

7]

1216115289

1324324654

Part 1l |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income

Contributions:

(a) Amount

(b) Total

(1) Received or receivable in cash from: (A) Employers.........ccccovveennnnenn.
(B)  PartiCIPANTS. ... ...eiiiiiiieiiiie ettt
(C) Others (including rollOVErS) ...........cceiiiiiiiiiie e

(2) Noncash CONHBULIONS ..........viiiiiiiiiiii e

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............

Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIL).......ccoiueiiiiiiiiiiiiee e

(B) U.S. GOVErNMENt SECUNMLIES .....cocuviieiiiiieiiiie et
(C) Corporate debt INStrUMENTS........cc.eeeiiiiiiiiiiiieee e
(D) Loans (other than to participants)..........ccccveevrieeeriiieeiiiee e
(E) Participant I0@NS ........ccccuviiiiiiiiiiiceiiiice e
(F)  OtNET i
(G) Total interest. Add lines 2b(1)(A) through (F)......cccooeiiiiiiiniiiennne.
(2) Dividends: (A) Preferred StOCK..........ccveiiiiiiiiiiiiiiiiciiieceec e
(B)  COMMON SEOCK.....cuuriiiiiiieiiiite ettt
(C) Registered investment company shares (e.g. mutual funds)............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .t
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..
(B) Aggregate carrying amount (see instructions) ...............
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...............c......

(B) ORI e

(C) Total unrealized appreciation of assets.
Add [ines 2D(5)(A) @nd (B)....ccveerureriieirieiienie e

2a(1)(A)

85204706

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

85204706

2b(1)(A)

2b(1)(B)

1187

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

12829

2b(1)(G)

14016

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts........ 2b(7)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) 114093906

(9) Netinvestment gain (loss) from 103-12 investment entities .......... 2b(9)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)...........coovuiieiiiiiiii e
C O hEI INCOME.. ..ttt et e e e e et e e e e e e e vabeeeeeaeend 2c
d Total income. Add all income amounts in column (b) and enter total....................| 2d 199312628
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 77725988

(2) Toinsurance carriers for the provision of benefits............cccccoviiniiennn. 2e(2)

() 1111 SRR 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)......cccceeververiieiiennnnnn, 2e(4) 77725988
f Corrective distributions (S€€ INSTUCHIONS) ..........c.evevereeeeireierereieies e 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEErESt EXPENSE ..ot 2h
i Administrative expenses: (1) Professional fees............cccooveeeereveesessenennns 2i(1) 327115

(2) Contract adminiStrator fEES.......c.virieiiierie e eree e 2i(2) 1197174

(3) Investment advisory and management fees..........cccocvieeniiiiinieeenieeesnine. 2i(3) 587032

(B) OHNET ..o 2i(4) 11265954

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccveverrnnen, 2i(5) 13377275
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 91103263

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from line 2d 2k 108209365
| Transfers of assets:

(1) TOthIS PIAN ..o 21(1)

(2) From this Plan.........c.cooiiiiiiiieii et 21(2)

Part 1ll | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unqualified @) [ ] Qualified (3) [ Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:BDO USA, LLP (2) EIN: 13-5381590

d The opinion of an independent qualified public accountant is not attached because:
Q) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until

fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans

secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is X

CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .....cccccevvvevieeiieniecieennnn 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is

(oL A=Y ot cC=Ye 1) TP 4d X
€  Was this plan covered by a fidelity BONA?.........cccociiiieiiieisee e 4e X 25000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by

Fraud OF AISNONESLY? ...ttt b et b e s bt e sab e e b e e sae e sbeesabeebeesaneenneenneeaans Af X

0 Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?..........cocceeevererienenieneere e 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ................... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see iNstructions for format reqUIrEIMENTS.) .......oiiiiie ettt s seeenaeeeans 4i X

] Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see iNstructions for format reqUIrEIMENTS.) .......oiiiiie et s ae e s neenneeeans 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........ccouiiiiiiiiieiesieeeese e 4k
| Has the plan failed to provide any benefit when due under the plan?...........cccooiiiiiiininnee e 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

By 0 0 B TP am
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of

the exceptions to providing the notice applied under 29 CFR 2520.101-3.........cccccevrrienienenieene e 4n

0 Defined Benefit Plan or Money Purchase Pension Plan Only:
Were any distributions made during the plan year to an employee who attained age 62 and had not
SepArated frOM SEIVICE? ... ..ttt e e et et e et et e et e et re e et e e e e naree e 40

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccccoccene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

RYDER SYSTEM, INC. MASTER TRUST 59-0739250 003

5¢ If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |X| Yes D No |:| Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 3993878 . (See instructions.)

|Part Vv |Trust Information

6a Name of trust 6b Trust's EIN
RYDER SYSTEM, INC. MASTER TRUST
590739250

6C Name of trustee or custodian 6d Trustee’s or custodian’s telephone number




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2016
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
s h P This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
RYDER SYSTEM, INC. RETIREMENT PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
RYDER SYSTEM, INC.
SYS +INC 59-0739250

Part | Distributions

All references to distributions relate only to payments of benefits during the plan year.

1

2

Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 20

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

~

Is the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......cccveverrevrerrnnns |:| Yes No |:| N/A
If the plan is a defined benefit plan, go to line 8.

If a waiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeeverereveeeceeeenns 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative @MOUNT) ..........cceiiiiiiii e 6¢C

If you completed line 6c, skip lines 8 and 9.
Will the minimum funding amount reported on line 6¢ be met by the funding deadlin€?...........c...ccceeevvieiicvieiieenes, D Yes D No D N/A

[e¢]

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
administrator agree With the ChaNGE? ..........ooiiiiii e D es D °

N/A

‘ Part Ill ‘Amendments

9

If this is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, CHECK the “NO” DOX.....euuiriiiiiiiiiiiiiiieiiiteteitete e be b ebarereseseseresesesessserenen D Increase D Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. Yes D No

11 a Doesthe ESOP hold any Preferr@d SOCK? ...........c.oviveuieueueeeeeeeeeeeeeeeeeeeeee et et eeeteeete e eae et et ee et eas e e e eteae et eseee et e s et eseetean et ereenesenn e Yes D No

b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “back-t0-back” 10aN.) ..............cccoiiiiiiiii

12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MArKE? .............covvveeeeereeeeeeeeeee e []Yes [] No

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2016

v. 160205
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer
of the participant for:
B THE CUITENE YA ..o eeeeeeeeeeee ettt et e e e et et et et et e e e e et e e e et e s et et e e s eeeeee et eeeeeeeeee e e s eeeeeeeeneees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeeveveeeeeeeeeeeee e en e 14b
C  The second PreCeding PIAN YA .........ccuuii ittt ettt et e et ettt e st e et e e bt e e e e nneees 1l4c
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year...........cccccovcvveiinen. 15a
b The corresponding number for the second preceding PIAN YA .............ccoveueueeeeeererireeeeeeeeeeeeeserererenesenanen 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year ..........ccccoiiiiiiiiiiiiiiiiiieeeeenns 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ..ot e e e e st e e e e e s s b e e e e e e s sinbeneeaaaas
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENt. ... e s r e e e et s s st e e s s s s st e e s s e aenes |:|
| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans
18

If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years |:| 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):
‘ Part VIl ’ IRS Compliance Questions
20a Is the plan a 401(K) plan? If “NO,” SKIP D ...cveviviveeeeieeeieteteeec ettt n s D Yes D No
D Design-based “Prior year”
20b How did the plan satisfy the nondiscrimination requirements for employee deferrals under section safe harbor ADP test
401(k)(3) for the plan year? Check all that appIY: .......ooieerieeie e D “Current year” D N/A
ADP test
21a What testing method was used to satisfy the coverage requirements under section 410(b) for the plan Ratio Average
year? Check all thAt @PPIY: .......cceeeeeeeeeeeeceeee et ettt ee ettt et e e et ee et s eass et et et eteaeseee s s seeseenneans D percentage benefit test |:| N/A
test
21b Did the plan satisfy the coverage and nondiscrimination requirements of sections 410(b) and 401(a)(4) D Yes D No
for the plan year by combining this plan with any other plan under the permissive aggregation rules? ......

22a If the plan is a master and prototype plan (M&P) or volume submitter plan that received a favorable IRS opinion letter or advisory letter, enter the date of

the letter / / and the serial number

22D If the plan is an individually-designed plan that received a favorable determination letter from the IRS, enter the date of the most recent determination

letter /
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Independent Auditor’s Report

To the Plan Administrator
Ryder System, Inc. Retirement Plan
Miami, Florida

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Ryder System, Inc.
Retirement Plan (the Plan), which comprise the statements of net assets available for benefits
and of accumulated plan benefits as of December 31, 2016 and 2015, and the related statements
of changes in net assets available for benefits and of changes in accumulated plan benefits for
the years then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error,

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the
audits in accordance with auditing standards generally accepted in the United States of America.
Because of the matter described in the Basis for Disclaimer of Opinion paragraph, however, we
were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 5, which was certified by Bank of New York, the
trustee of the Plan, except for comparing such information with the related information included
in the financial statements. We have been informed by the plan administrator that the trustee
holds the Plan’s investment assets and executes investment transactions. The plan administrator
has obtained a certification from the trustee as of December 31, 2016 and 2015, and for the years
then ended, that the information provided to the plan administrator by the trustee is complete
and accurate,

800 USA, LLP, a Delaware limited liability partnership, Is the U.S. member of BDG International Limited, a UK company limited by guarantee, and forms part of the
international BRO network of independent member flrms.

BDO (s the brand name for the BDO network and for each of the BDO Member Firms.
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Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

Other Matter

The supplemental schedule H, line 4i-Schedule of Assets (Held at End of Year) as of or for the
year ended December 31, 2016 are required by the Department of Labor’'s (DOL} Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974 and are presented for the purpose of additional analysis and are not a required part of the
financial statements. Because of the significance of the matter described in the Basis for
Disclaimer of Opinion paragraph, we do not express an opinion on these supplemental schedules.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustee, have been
audited by us in accordance with auditing standards generally accepted in the United States of
America and, in our opinion, are presented in compliance with the Department of Labor's Rules
and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974.

B0 s A L

Miami, FL
October 16, 2017



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Summary of Plan Provisions

Plan Sponsor

Ryder System, Inc.

Plan

Ryder System, Inc. Retirement Plan

EIN/PN

59-0739250/001

Effective Date and Most Recent Amendment

The plan was originally effective January 1, 1960. The plan was amended and restated as of January 1, 2007.
The restatement included amendments effective through 2009. The most recent amendment reflected in this
valuation was effective July 11, 2014 (limited-time lump sum window).

Plan Year

The twelve-month period ending December 31.

General Note

The plan was amended as of January 1, 2008 to reflect the freezing of the January 1, 2008 accrued benefits
for all non-grandfathered participants. Only union eligible participants will be permitted to enter the plan after
January 1, 2008.

Plan provisions outlined in this report pertain to participants in the RAOI Pension Plan at the time of its merger
into the RSI Retirement Plan on July 1, 1997. Former RAOI Pension Plan participants have a frozen plan
benefit as of September 30, 1997 (date of sale to Allied) and are covered by the benefit provisions of the RAOI
Pension Plan at the time of the merger.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016

11



SCHEDULE SB ATTACHMENTS

Coverage and Participation

Earlier of the January 1% or July 1%t on or after attainment of age 21 and completion of (1) year of service (in
which the eligible employee works and/or receives pay for at least 1,000 hours). Employees covered by
collectively bargained pension plans, employees of non-participating affiliates, leased employees, non-resident
aliens, consultants, certain employees covered by another retirement plan and independent contractors or
employees who elect to receive higher pay in lieu of employee benefits are excluded.

Non-union employees who have not satisfied the above participation requirements on or before January 1,
2008 are excluded from the plan.

Grandfathered Participant

Plan participants as of January 1, 2008 who attain the “rule of 65” (age plus service on January 1, 2008 is
greater than or equal to 65) or who have attained 20 years of service. This group was permitted to make a
one-time election to remain in the retirement plan and receive continued accruals or opt out and earn benefits
under an alternate plan.

Credited Service (Vesting Service)

One year of Credited Service (for vesting purposes) is earned for each calendar year in which an employee
earns 1,000 or more hours of service.

Pension Accrual Years

Period of time measured in years and months for which a participant actually receives annual benefit accruals
in the RSI Retirement Plan.

Continuous Service

Period of an employee’s continuous uninterrupted employment with RSI or predecessor business of RSI, as
applicable.

Compensation

Total compensation in a calendar year including bonuses, overtime pay, and compensation deferred under
salary reduction agreements or cash or deferred arrangements relating to the employer’s qualified plans. All
forms of imputed income, dividends paid on restricted stock rights, and all types of company perquisites are
excluded. Compensation does not exceed the IRC Section 401(a)(17) annual limits.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016

12
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Normal Retirement Benefit

Normal Retirement Age: 65

Benefit Formula:

Annual benefit is the greater of $1,800 and the sum of 1, 2, and 3, where:

1. is the sum of the participant’'s annual benefit accruals from date of participation through December 31,
1980, and

2. is the sum of the participant’s annual benefit accruals from January 1, 1981 until
December 31, 1988, where an annual benefit accrual is:

i. for employees becoming participants after January 1, 1977, 1% of the first $10,800 of
Compensation plus 2% of the portion of Compensation which exceeds $10,800, or

ii. for employees who became participants on or before January 1, 1977, the greater of (i) above
or 0.75% of the first $4,800 of Compensation plus 1.50% of the portion of Compensation which
exceeds $4,800, and

3. is the sum of the participant’'s annual benefit accruals from January 1, 1989 through December 31,
2007, unless the participant is a Grandfathered Participant. Grandfathered Participants will receive
annual benefit accruals until termination of employment. An annual benefit accrual is 1.45% of the first
$15,600 of Compensation plus 1.85% of the portion of Compensation which exceeds $15,600.

Ad hoc benefit improvements have been made for active employees and retired pensioners, most recently as
of January 1, 1991, January 1, 1995 and January 1, 2000.

Under the terms of the benefit improvement effective January 1, 2000, the minimum benefit accrual for active
employee participants as of January 1, 1999 who became participants on or prior to January 1, 1994 and who
had at least 5 Pension Accrual Years as of December 31, 1998 was determined by the formula (a + b) x c,
where:

a. is 1.3% of 5-year average Compensation as of December 31, 1998 up to $33,000
b. is 1.7% of 5-year average Compensation as of December 31, 1998 in excess of $33,000, and

c. Iis Pension Accrual Years through December 31, 1998.

Effective January 1, 2000 most retired pensioners received a pension escalator adjustment of 1.5% per year of
retirement, to a maximum of 6%. Pensioners who retired after January 1, 1995 were eligible for a formula
adjustment if it resulted in a higher benefit than the pension escalator adjustment.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016

13
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Effective January 1, 1997, a Voluntary Retirement Program was implemented that provided enhanced benefits

(3 additional years of accruals and 3 years of age) for eligible plan participants (age 52 and 7 years of

Continuous Service) who elected the program. The program also provided a supplemental monthly benefit of
$500 payable until age 62.

Normal Form of Benefit: Single life annuity. Automatic payment form for married participants is an actuarially
equivalent joint and 50% survivor annuity.

Late Retirement

Eligibility: Retirement after age 65.

Benefit: Accrued annual benefit at delayed retirement date with actuarial increase after age 65 for all
participants. Grandfathered participants receive the greater of actuarial increase and benefit accrual

determined on a year by year basis.

Early Retirement Benefit

Eligibility: Early retirement after attainment of age 55 and completion of 10 years of Continuous Service.

Benefit: The benefit as of early retirement date is determined according to the formula shown for normal
retirement, reduced for early commencement in accordance with the factors in the table below:

Disability Benefit

Eligibility:

Plan Name:

EIN / PN:
Valuation Date:

Age at Early
Retirement Date

Ryder System, Inc. Retirement Plan

64
63
62
61
60
59
58
57
56
55

59-0739250 /001

January 1, 2016

Factor

1.000
1.000
1.000
.9166
.8334
.7916
.7500
.7084
.6667
.6250

14
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1. Total and permanent disability, vested, attainment of age 45, completion of 15 years of
Continuous Service, and eligibility for Social Security disability benefits entitles participant to
choose between benefits described in 1. and 2. below.

2. Total and permanent disability, vested, completion of at least 10 years of Continuous Service, and
eligibility for Social Security disability benefits entitles participant to benefit described in 2. below.

Benefit:

1. Accrued annual benefit at the earlier of date of disability or December 31, 2007, unless a
Grandfathered Participant.

2. Continued accruals during period of disability prior to Normal Retirement Date based on greater of
annualized pay rate at time of disablement or basic compensation for last complete year worked
prior to disablement. For non-Grandfathered Participants accruals cease on December 31, 2007.

Vested Benefits upon Termination of Service
Vesting:

In accordance with the following schedule:

Credited Service Vested Percentage

Less than 5 0%
5 or more 100%

Participants who were in the active service of the Consumer Division of Ryder Truck Rental, Inc. as of the
October 17, 1996 sale date are 100% vested. Former RAQOI plan participants who were in the active service of
RAOI as of the September 30, 1997 sale date to Allied are 100% vested.

Termination Benefit:

Benefit at date of termination determined according to formula shown for normal retirement, multiplied by
vested percentage. Payments begin at age 65. Reduced monthly benefits before age 65 are available for
terminated participants with at least 10 years of Continuous Service who reach age 55. The benefit is
multiplied by the applicable early commencement factor from the table below:

Age at Early

Retirement Date Factor
64 .9333
63 .8667
62 .8000
Plan Name: Ryder System, Inc. Retirement Plan
EIN/PN: 59-0739250 /001
Valuation Date: January 1, 2016

15



SCHEDULE SB ATTACHMENTS

61 .7333
60 .6667
59 .6333
58 .6000
57 .5667
56 .5333
55 .5000

Death Benefits for Participants

Eligibility: The surviving spouse of a deceased, vested, active or terminated participant will be eligible for the
pre-retirement death benefit.

Benefit: The surviving spouse will receive a pension for life, beginning at the time the participant would have
been eligible to retire, determined under the joint and 50% survivor annuity form of payment.

Optional Forms of Retirement Income in Lieu of Normal Form
Joint and 50%, 66-2/3%, 75% or 100% Survivor Annuity

10 Year Certain and Life Annuity

Level Income Annuity

Changes in Plan Provisions since Last Actuarial Valuation

None.
Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001

Valuation Date: January 1, 2016
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Schedule SB — Statement by Enrolled Actuary

Plan Sponsor Ryder System, Inc.

EIN/PN 59-0739250/001

Plan Name Ryder System, Inc. Retirement Plan
Valuation Date January 1, 2016

Enrolled Actuary Denise Miller

Enrollment Number 17-06274

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the enrolled
actuary's best estimate of anticipated experience under the plan, subject to the following conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee. The
enrolled actuary has not made a rigorous check of the accuracy of this information but has accepted it after
reviewing it and concluding it is reasonable in relation to similar information furnished in previous years. The
amounts of contributions and dates paid shown in Item 18 of Schedule SB were listed in reliance on
information provided by the plan administrator and/or trustee.
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Schedule SB, Line 24
Changes in Actuarial Assumptions

The age-graded retirement rates were updated based on a 5-year experience study.

The termination rates are based on age and grandfathered status and were updated based on a 5-year
experience study.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016
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Schedule SB, Line 32
Schedule of Amortization Bases
as of January 1, 2016

Remaining
Date Amortization Outstanding Amortization
Type of Base Established Initial Amount Period (Years) Balance Payment
1  Shortfall 01/01/2016 35,306,402 7 35,306,402 5,833,445
2 Shortfall 01/01/2015 15,272,308 6 13,572,476 2,539,831
3 Shortfall 01/01/2014 7,771,972 5 5,974,690 1,300,709
4  Shortfall 01/01/2013 12,915,083 4 8,156,959 2,173,682
5  Shortfall 01/01/2012 (134,649,846) 3 (65,692,964) (22,853,383)
6  Shortfall 01/01/2011 193,620,699 2 62,361,262 31,856,303
7  Shortfall 01/01/2010 75,394,596 1 12,688,314 12,688,314
Total 72,367,139 33,538,901
Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016
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Schedule SB, Part V
Statement of Actuarial Assumptions/Methods

Economic Assumptions

Interest rate basis:
Applicable month September
Interest rate basis 3-segment rates

Interest rates:

3 - Segment Rates P AMRTER. TR TR
First segment rate 4.43% 1.34%
Second segment rate 5.91% 4.03%

Third segment rate 6.65% 5.06%
Effective interest rate 6.05% 4.27%

Prior plan year PPA effective interest rate reflecting MAP-21/HATFA corridors was 6.24% and was 4.31% not
reflecting MAP-21/HATFA corridors.

Assumed Cost of Living Adjustments

M & G Retirees: 3.00%.

Administrative Expenses

The amount included this year for administrative expenses is $13,300,000 (based on the expected
administrative expenses to be paid from the plan during 2016).

Compensation Increases

For purposes of determining the target normal cost and the maximum deductible contribution, compensation is
assumed to increase by 3.00% per annum.

Future Increases in Social Security

Not applicable.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016



SCHEDULE SB ATTACHMENTS

Future Increases in Maximum Benefits and Plan Compensation Limitations

Not applicable.

Demographic Assumptions

Inclusion date

The valuation date coincident with or next following the date on which the employee becomes a participant.

Mortality

For non-disabled participants: The prescribed mortality assumption under Section 430(h)(3)(A) of the Internal
Revenue Code using static tables with separate mortality rates for annuitants and non-annuitants.

For disabled participants: Mortality in accordance with Revenue Ruling 96-7.

Retirement

The rates at which participants are assumed to retire by age are shown below:

Age Rate of Retirement
55-59 6%
60 10%
61 15%
62-64 20%
65-68 30%
69 20%
70-71 25%
72 15%
73 35%
74 25%
75 and older 100%
Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001

Valuation Date: January 1, 2016
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Disability Incidence

The rates at which participants are assumed to become disabled are assumed to be based on the 1985 Wyatt
Class | Rates. Sample rates are shown below:

Age Rate of Disability

25 0.043%
30 0.064%
35 0.098%
40 0.158%
45 0.259%
50 0.448%
55 0.845%
60 1.204%

Assumed Age of Benefit Commencement for Terminated Vested Participants Eligible for Early
Retirement

Age 60

Termination Rates (not due to disability, retirement or mortality)

The rates at which participants are assumed to leave the company by age are shown below:

Grandfathered - Termination Non-Grandfathered - Termination

Rates Rates
20-24 10.0% 30.0%
25-29 10.0% 11.0%
30-34 8.0% 11.0%
35-39 4.0% 9.0%
40 - 44 4.0% 7.5%
45— 49 4.0% 7.5%
50-54 4.0% 7.5%
55 -59 4.0% 10.0%
60 - 64 4.0% 18.0%
65 and older 0.0% 0.0%

Plan Name: Ryder System, Inc. Retirement Plan

EIN / PN: 59-0739250 /001

Valuation Date: January 1, 2016



SCHEDULE SB ATTACHMENTS

Form of Payment

For valuation purposes, participants with an RSI benefit are assumed to elect the normal form for a single
participant, which is a monthly life annuity. However, participants with a RAOI benefit are assumed to elect a
10 year certain and life annuity (normal form for a single participant under the former RAQOI plan).

Marriage

For purposes of valuing the pre-retirement surviving spouse’s benefit, 60% of eligible participants are assumed
to be married. Husbands are assumed to be three years older than wives.

New or Rehired Employees

It was assumed that there will be no new or rehired employees.

Valuation Compensation

For participants not eligible for a management bonus or a commission, compensation assumed on the
valuation date is the greater of (1) the prior year’s pension eligible pay increased by one-half year's assumed
compensation increase and (2) the current rate of pay.

For participants eligible for a management bonus, compensation assumed on the valuation date is the current
rate of pay plus target bonus for the year multiplied by the fraction of the prior year’s total pay that was not
paid as deferred compensation.

For commissioned participants, compensation assumed on the valuation date is the greater of (1) the current
rate of pay and (2) the average of the two most recent years of pension eligible pay increased by one-half
year’'s assumed compensation increase.

Tax Policy

The actuarial valuation performed for the plan year ending December 31, 2016 is used to determine the
maximum deductible contribution for the tax year ending December 31, 2016.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016
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Methods
Valuation date First day of plan year
Funding target Present value of accrued benefits as required by

regulations under IRC §430.

Target normal cost Present value of benefits expected to accrue during the
plan year plus plan-related expenses expected to be paid
from plan assets during the plan year as required by
regulations under IRC §430.

Actuarial value of assets for Average of the fair market value of assets on the valuation
determining minimum required date and 12 and 24 months preceding the valuation date,
contributions adjusted for contributions, benefits, administrative

expenses and expected earnings of 5.95% for 2015 and
6.50% for 2014 (with such expected earnings limited as
described in IRS Notice 2009-22). The average asset value
must be within 10% of market value, including discounted
contributions receivable (discounted using the effective
interest rate for the 2015 plan year.)

The method of computing the actuarial value of assets
complies with rules governing the calculation of such
values under the Pension Protection Act of 2006 (PPA).
These rules produce smoothed values that reflect the
underlying market value of plan assets but fluctuate less
than the market value. As a result, the actuarial value of
assets will be lower than the market value in some years
and greater in other years. However, over the long term
under PPA's smoothing rules, the method has a significant
bias to produce an actuarial value of assets that is below
the market value of assets.

Benefits not valued The benefits applicable to participants involved in the
Aviall spin-off who were not vested as of the spin-off date
(12/7/1993) are considered immaterial.

Data Sources

Employee data and inactive participant data, as of the valuation date, were supplied electronically
by Fidelity. Data were reviewed for reasonableness and consistency, but no audit was performed.
Based on discussions with the plan sponsor, assumptions or estimates were made when data were
not available, and the data was adjusted to reflect any significant events that occurred between the
date the data was collected and the measurement date. We are not aware of any errors or
omissions in the data that would have a significant effect on the results of our calculations.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016
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Assumptions Rationale - Significant Economic Assumptions

Discount rate The basis chosen was selected by the plan sponsor from
among choices prescribed by law, all of which are based
on observed market data over certain periods of time.

Rates of increase in:

Ryder System, Inc. selected a compensation increase
assumption of 3.00%. This was updated at

December 31, 2013 from 4.00%. The 3.00% assumption is
based on the results of a 3-year experience study,
performed in 2013, for the period January 1, 2010 through
January 1, 2013.

m  Compensation

Assumptions Rationale - Significant Demographic Assumptions

Healthy Mortality Assumptions used for funding purposes are as prescribed by
IRC 8430(h).

Disabled Mortality Assumptions used for funding purposes are as prescribed by
IRC 8430(h).

Termination These rates are based on a 5-year experience study, for the

period January 1, 2010 through January, 1 2015, completed in
November 2015.

Disability There is not sufficient disability incidence experience to
perform a study at this time. Annual consideration is given of
whether any conditions have changed that would be expected
to produce different results in the future. Ryder has elected a
standard table which they believe is appropriate for their
population.

Retirement The retirement rates are based on a 5-year experience study,
for the period January 1, 2010 through January, 1 2015,
completed in November 2015. The assumed age of benefit
commencement was also reviewed in this recent experience
and age 60 was found to still be valid.

Marriage The marriage assumption was reviewed in January 2016. Our
analysis showed 66% of participants are married based on
data collected from Ryder in January 2016 which may or may
not reflect updates to marital status that have occurred after
hire date. Based on this data, a 60% marriage assumption
continues to be reasonable. Annual consideration is given of
whether any conditions have changed that would be expected
to produce different results in the future.

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016
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Source of Prescribed Methods

Funding methods

The methods used for funding purposes as described in
Appendix A, including the method of determining plan assets,
are “prescribed methods set by law”, as defined in the actuarial
standards of practice (ASOPs). These methods are required by
IRC 8430, or were selected by the plan sponsor from a range

of methods permitted by IRC 8430.
Changes in Assumptions and Methods

Change in assumptions since
prior valuation

The segment interest rates used to calculate the funding target
and target normal cost were updated to the current valuation
date as required by IRC 430.

The mortality table used to calculate the funding target and
target normal cost was updated to include one additional year
of projected mortality improvement, as required by IRC 430.

The age-graded retirement rates were updated.

The termination rates are based on age and grandfathered
status and were updated.

Change in methods since prior  None.

valuation

Plan Name: Ryder System, Inc. Retirement Plan
EIN / PN: 59-0739250 /001

Valuation Date: January 1, 2016
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SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2016

See Appendix A for retirement rates. The average retirement age for Line 22 was calculated by determining
the average age at retirement for those current active participants expected to reach retirement, based on all
current decrements assumed.

X R "SR x55Pss = Ix/lss QX *Ix/lss X* Ox*Ic/lss
55 0.0600 1,000,000 1.000000 0.060000 3.300000
56 0.0600 940,000 0.940000 0.056400 3.158400
57 0.0600 883,600 0.883600 0.053016 3.021912
58 0.0600 830,584 0.830584 0.049835 2.890430
59 0.0600 780,749 0.780749 0.046845 2.763855
60 0.1000 733,904 0.733904 0.073390 4.403400
61 0.1500 660,514 0.660514 0.099077 6.043697
62 0.2000 561,437 0.561437 0.112287 6.961794
63 0.2000 449,150 0.449150 0.089830 5.659290
64 0.2000 359,320 0.359320 0.071864 4.599296
65 0.3000 287,456 0.287456 0.086237 5.605405
66 0.3000 201,219 0.201219 0.060366 3.984156
67 0.3000 140,853 0.140853 0.042256 2.831152
68 0.3000 98,597 0.098597 0.029579 2.011372
69 0.2000 69,018 0.069018 0.013804 0.952476
70 0.2500 55,214 0.055214 0.013804 0.966280
71 0.2500 41,411 0.041411 0.010353 0.735063
72 0.1500 31,058 0.031058 0.004659 0.335448
73 0.3500 26,399 0.026399 0.009240 0.674520
74 0.2500 17,159 0.017159 0.004290 0.317460
75 1.0000 12,869 0.012869 0.012869 0.965175

Average age at

retirement 62.180581
Plan Name: Ryder System, Inc. Retirement Plan

EIN / PN: 59-0739250 /001

Valuation Date: January 1, 2016
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Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2016

Years of Credited Service

Under 1 5to9 10to 14 15to 19 ‘ 20to 24 25to0 29 30to 34 35t0 39 40 & Over
Attained Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg.
Age No. Comp. . No. Comp. No. Comp. No. Comp. No. Comp. No. Comp. No. Comp. No. Comp. No. Comp.

Under 25 0 0 0 0 0 0 0 0 0 0

25-29 4 0 5 0 0 0 0 0 0 0

30-34 36 | 79,631 115 | 69,290 19 4 0 0 0 0 0 0

35-39 46 | 74,133 191 | 81,245 171 | 77,227 17 5 0 0 0 0 0

40-44 32 | 94,008 173 | 84,791 228 | 79,194 128 | 86,253 18 10 0 0 0 0

45 - 49 17 187 | 74,976 221 | 81,881 170 | 90,767 108 | 80,704 9 39 | 84,005 0 0 0

50 - 54 30 | 68,190 197 | 72,837 192 | 78,074 175 | 90,805 131 | 78,510 49 | 71,298 164 | 90,046 68 | 84,625 0 0

55-59 19 150 | 65,692 135 | 77,214 141 | 75,978 58 | 76,281 79| 81,141 201 | 77,411 136 | 82,581 111 | 83,184 0

60 - 64 10 79 | 61,585 98 | 63,389 40 | 77,690 53 | 63,593 78 | 77,260 85 | 69,460 68 | 82,403 85 | 88,431 21| 82,828

65 - 69 1 29 | 52,328 9 18 16 18 26 | 95,564 11 10 15
70 & Over 0 4 8 13 4 0 1 0 0 2

Plan Name: Ryder System, Inc. Retirement Plan

EIN / PN: 59-0739250 /001
Valuation Date: January 1, 2016
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RYDER SYSTEM, INC,

EIN: 59-0739250 PN:
5500 Sch SB - MB/SB Actuary Signature

RETIREMENT PLAN
001

SCHEDULE SB Single-Employer Defined Benefit Plan
(Form 5500) Actuarial Information
Departmen of the Treasury
Intemal Revenue Seanvice

Depariment of Labor
Employee Banefils Secunty Administration

This schedule is required to be filed under section 104 of the Employee
Retirement tncome Security Act of 1974 (ERISA) and section 6050 of the

OMB No. 1210-0110

2016

This Form is Open to Public

e e Internal Revenue Code (the Code). Inspaction
b Flle as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
P Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for tate filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
RYDER SYSTEM, INC. RETIREMENT PLAN plan number (PN) » 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF

RYDER SYSTEM, INC,

D

59-0739250

Empioyer |dentification Number (EIN)

E Typeofplan: ] Single [ Muliple-A [ Mutipie-B

F Prior year plan size: I:l 100 or fewer D 101-500 @ More than 500

| Part1 | Basic Information

1  Enter the valuation date: Month __ 01 Day _ 01 Year 2016
2 Assets:
BMATKRE VIR ...ooovo et s s b e see et e e ettt eeeeeee e eeeee s 2a 1,217,471,427
D ACIIGHEI VBILR ..o eesee e seee s eeeoeeees oo vy 2D 1,271,231,072
3 Funding largetiparticipant count breakdown (1) Number of (2) Vested Funding | (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving PAYMENt ...t 10,192 737,140,811 737,140,811
b For terminated vested participants .............................. 5,236 216,088,333 216,088,333
€ For active PArtiGIPaNES ..................ueroereeieeeeceess e eeseeseeeeses oo ssseseeee e e 4,791 370,666,065 390,369,087
Lo N AN v S - 20,219 1,323,895,209|1,343,598, 211
4 ifthe ptan is in al-risk slatus, check the box and complete lines {a) and (b}
a Funding target disregarding prescribed at-risk ASSUMPLORS.........oveeit et cemr et e eerssesssseese| | 48
b Funding target reflecting at-risk ase_‘.umptions. but disregarqing lrargsilion rule for plans that have been in at-ris'ﬂ 4h
stalus for fewer than five consecutive years and disregarding loading factor...................ooeoreeevovoeeise
5  Effective interest P it ittt e er st st a e e e 5 6.05%
6 Target momal COSE .........coorooooooooeoeeeeeeeeee 6 24,385,044

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachmants, if any, is complole and accurate. Each prascibed assumplion was applied in
accordance with applicabla law and reguations. In my opinion, each other assumption is reasonable (taking into account the axperience of the plan and reasonabie expectations) and such cther assumptions, in

combingtion, affer my best estimate of anticipated experienca under the plan,

SIGN WV\
HERE [|penise Miller 08/21/2017
Signature of actuary Date
Denise Miller 1706274
Type or print name of actuary Most recent enroliment number
Towers Watson Delaware Inc. 786-552-1100
Fim name Telephone number (including area code)
255 Alhambra Circle
Suite 950
Coral Gables FL 33134
Address of the firn

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

O

For Paperwork Reduction Act Notice, see the Instsuctions for Form 5500 or §500-SF,

Schedule SB (Form 5500) 2016

v. 160205



Schedule SB (Form 5500) 2016

Part Il

Page2-[ |

Beginning of Year Carryover and Prefunding Balances

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
YA ... iirneneninnnn,

(a) Camyover balance

{b) Prefunding balance

46,750,000

8 Portion elected for use to offset prlor year's fundlng requiremeni (Iene 35 from prior

year) ..

46,750,000

9 Amount remalmng (Iine 7 minus line 8)..........

o

10

Interest on line 9 using prior year's actual return of

22.30% i)

0

11 Prior year's excass contributions to be added to prefunding balance:

@ Present value of excess contributions (iine 38a from prior year)

b(1) Interest on the excess, if arty, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of

b(2) interest on line 38b from prior year Schedule SB, using prior year's actual

retum...

C Total avatlable a! beglnnmg ol cuman( plan year to add to pfefundmg balanne
d Portian of {c) to be added to prefunding balance.

6.249%

12 Other reductions in balances due to eleclions or deemed elections

13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)

ojo|l0o |o]lo

| Partm

Funding Percentages

14

Funding ing larget attainment percentage

14 94.61%

156

Adjusted funding target attainment percentage

15 94.61%

16

Prior year's funding percentage for purposes of determinlng whether carryoverlpreh.mdlng balances may be used to reduce current
year's funding requirement

16 | g3.379

17

if the current value of the assels of the plan is less lhan 70 percent of the funding targe( enter such percentage

17 %

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date
(MM-DD-YYYY)

{b) Amount paid by
employer{s)

{c) Amount paid by
employees

{a) Date

(MM-DD-YYYY)

{b) Amount paid by
employer(s)

(c) Amount paid by
employees

04/13/2016

18,232,186

07/01/2016

7,937,513

10/11/2016

12,824,824

12/21/2016

46,210,183

oclolalo

Totals »

{ 18(b)

85,204,706

18(c) | 0

19 Discounted employer contributions — see instruclions for small plan wilh a valuation date after the beginning of the year:

& Contributions allocated toward unpald minimum required contributions frem prior YBAS....cuviiericrerinn s
b Contributions made to avoid restrictions adjusted to valuation date .........
C Contribulions allocaled toward minimum required! contribution for current year adjusted to valuation date.................... |

19a

0

19b

0

19¢

81,536,227

20

Quarterly contributions and liquidity shortfalls:
@ Did the plan have a “funding shortfall” for the Pror YEar?.............cooveeeeeeieeeeeeeeesvesenesens
b if line 20a is “Yes,” were required quarterly installments for the cument year made in @ IMely Manner? ......coooooroeres oo

C Ifline 20a is “Yes," see instructions and complete the following table as applicable:

E Yes |:| No
B ves [] no

Liquidity shortfall as of end of quarier of this plan year

{1) 1st

{2) 2nd

{3) 3Ind

(4)_ath

0




Schedule SB (Form 5500) 2016 Page 3

PartV | Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
a Segment rates: 1st iegg';";s M;eg;“f'& = sgg.;rggn;; []Mza, full yvield curve used
L T T 2 4
22 Weighted average relir@MENt 8GR ........................cc.....ooor.ooeeemmmsessssrermressereeseeeesssssssressssssssssseeesesssseemeesooeoeod 32 62

23 Mortality table(s) (see instructions) (] Prescribed - combined [ Prescribed - separate

|:| Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? I "Yes,” see instructions regarding required

AHAChMENL. ... et aeene

@ Yes |:| No

25 Has a method change been made for the cument plan year? H “Yes,” see instructions regarding required attachment. ..............ccooveerennne.

DYesNa

26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment, .......................

EYesDNo

27 Iftheplanis subject to altemative funding rules, enter applicable code and see instructions regardlng 27
attachment .. i
Part VIl |Reconciliation of Unpald Minimum Requlred Contributions For Prlor Years
28  Unpaid minimum required contributions for all prior years .. vl 28 0
29 Rllsc:t;nl)ed employer contributions allocated toward unpaid minimum requlred contributions from prior years 29
ne 19a
30 Remaining amount of unpald minimum required contributions (Ilne 28 minus line 29) 30
Part Vill |Minimum Required Contribution For Current Year
31 Target normal cost and excess assels (see instructions):
a Target normal cost (line 6)... 31a 24,385,044
b Excess assets, ifapplicable but not grealerthan HRE 318 .o s ceeesessssssssssesseseseneseeeens] 31D 0
32 Amortization instaliments: Outstanding Balance Installment
a Net shortfall amortization installment..............coeecvveeneeseenmeersnnes 72,367,139 33,538,901
by Waiver amortization instaliment . . 0 0
33 Ifa waiver has been approved for this plan year, enter the date of the ruling letter granlmg the approval 33
(Month Day Year ) and the waived amount .. 0
34 Tolal funding requirement before reflecting camyover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)..| 34 57,923,945
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FROUITEMIENL.......cevrveereeeereeresececresrereeeessemsassassas 0 0 0
36 Additional cash requirement (ling 34 MinUS B8 35)..........oov...veeeeereroooeeoosooosoeoeeeossoeeeeoeoeeeoeeeeeeoe oo 36 57,923,945
37 Contributons allecated toward minimum required contribution for current year adjusted to valuation date (line 37
B) s ctveeermmsereessseeessereassensase st emtesess s care e been e ene e e st eeeeseeee 111 e s e sttt emt et bt eeoeeeseeseeeess oo 81,536,227
38 Present value of excess contribulions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) ...... ISPV N +- 23,612,282
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........] 38b ]
39 _Unpaid minimum required contribution for cumment year (excess, if any, of line 36 over i@ 37)....................... 39 0
40 Unpaid minimum required contributions for all years .. 40 o}

Part IX [ Pension Funding Rellef Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding refief for this plan:
a Schedule elected .........cooeeeveveererrenne. — S []2 pius 7 years D 15 years
b Eligible plan year(s) for which the election in ine 413 Was MBHE ......oooorrooo...ooooooeoeoeoeeoeeoeeeoee oo D 2008 E 2009 EI 2010 D 201
42 Amount of acceleration adjustment ................coeoorverrvessiions 42 0
43 Excess instaliment acceleration amount lo be carried over 1o future plan years ...............oooovrrovovveeeeero | 43 o
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omitted because they are not applicable or not required.



Tel:  105-381-8000 111t Brickell Ave, Suits 2801
Fax:  305-374:1133 Miami, AL 31N
wew, bdo.com

Independent Auditor’s Report

To the Pian Administrator
Ryder System, Inc. Retirement Plan
Miami, Florida

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Ryder System, Inc.
Retirement Plan (the Plan), which comprise the statements of net assets avajlable for benefits
and of accumulated plan benefits as of December 31, 2016 and 2015, and the related statements
of changes in net assets available for benefits and of changes in accumulated plan benefits for
the years then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the
audits in accordance with auditing standards generally accepted in the United States of America.
Because of the matter described in the Basis for Disclaimer of Opinion paragraph, however, we
were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 5, which was certified by Bank of New York, the
trustee of the Plan, except for comparing such information with the related information included
in the financial statements. We have been informed by the plan administrator that the trustee
holds the Plan’s investment assets and executes investment transactions. The plan administrator
has obtained a certification from the trustee as of December 31 » 2016 and 2015, and for the years
then ended, that the information provided to the plan administrator by the trustee is complete
and accurate,

BDO USA, LLP, & Delaware limited Uability partnarship, {s the U.5. member of BDO Intemational Limited, a UK company limited by guarantee, and forms part of the
fatemational 80O network of tndependent member firma.

BD0 15 the brand name for the BOO network and far each of the BDO Member Firms



IBDO

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

Other Matter

The supplemental schedule H, line 4i-Schedule of Assets (Held at End of Year) as of or for the
year ended December 31, 2016 are required by the Department of Labor’s (DOL) Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974 and are presented for the purpose of additional analysis and are not a required part of the
financial statements. Because of the significance of the matter described in the Basis for
Disclaimer of Opinion paragraph, we do not express an opinion on these supplemental schedules.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and cantent of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustee, have been
audited by us in accordance with auditing standards generally accepted in the United States of
America and, in our opinion, are presented in compliance with the Department of Labor's Rules
and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974.

B0 Us A UF

Miami, FL
October 16, 2017



Ryder System, Inc.
Retirement Plan

Statements of Net Assets Available for Benefits
December 31, 2016 and 2015

2016 2015
Plan interest in the Ryder System, Inc. Master Trust, at fair value $1,324,319,443  $ 1,189,042,215
Non-interast bearing cash 5,211 -
Employer contribution receivable - 27,073,074
Net assets available for benefits $ 1,324,324,654 § 1,216,115,289

The accompanying notes are an integral pari of these financial statemenits.

3



Ryder System, Inc.
Retirement Plan

Statements of Changes in Net Assets Available for Benefits

Years Ended December 31, 2016 and 2015

Change in net assets attributad to:
Plan interest In the Ryder System, Inc. Master Trust
investment appreciation (depreciation)

Interest Income

Employer cantribution

Deductions from net assets attributed to:

Benefit payments

Administrative expenses

Net increase (decrease)
Net assats available for benefits:

Beginning of year

End of year

2016

2015

$ 114,093,906

$ (30,613,235)

14,016
85,204,706 28,130,245
199,312,628 (2,482,980)
77,725,988 77,190,684
13,377,275 9,264,218
91,103,263 86,454,902
108,209,365 (88,937,892)

1.216,115,289

1,305,053,181

$ 1,324,324,654

$ 1,216,115,289

The accompanying notes are an integral part of these financial statements.
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Ryder System, Inc.

Retirement Plan
Statements of Accumulated Plan Benefits
December 31, 2016 and 2015

Actuarial present value of accumulated plan benefits
Vested benefits:
Parlicipants cumently receiving payments
Other participants

Nonvested benefits
Total actuarial present value of

accumulated plan benefits

2016

2015

$ 809,793,737

$ 745,699,863

652,035,808 627,900,281
1,461,829,6845 1,373,600,144
21,004,881 23,173,126

$ 1,482,834,526

$1,396,773,270

The accompanying noles are an integral part of these financia! statements,
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Ryder System, Inc.
Retirement Plan

Statements of Changes in Accumulated Plan Benefits
Years Ended December 31, 2016 and 2015

2016 2015
Actuarial present walue of accumulated plan benefits at
beginning of year $1,396,773,270  $1,350,153,472
Increase during the year attributable to
Change In actuarial assumptions 71.430,250 31,316,764
Benefits paid (77,725,988) (77,190,684)
Increase for interest due to decrease in discount period 80,137,275 78,621,388
Benefits accumulated 11,957,681 13,171,084
Actuarial losses 262,038 501,246
Net increase 86,061,256 46,619,798
Actuariaf present value of accumulated plan benefits
at end of year $1,482,834,526  $1,396,773,270

The accompanying notes are an integral part of these financial statements.
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Ryder System, Inc.

Retirement Plan
Notes to Financial Statements
December 31, 2016 and 2015

1. Description of Plan

The following description of the Ryder System, Inc. Retirement Pian (the "Plan") provides only
general information. Participants should refer to the Plan document and amendments for a more
complete description of the Plan.

General

The Plan is a defined-benefit pension plan which provides employees of Ryder System, Inc.
(the “Company”} and participating subsidiaries with retirement benefits based generally upon
service rendered and earnings.

Effective December 31, 2007, the Plan was frozen for participants who did not meet certain
grandfathering criteria. As a result, these employees ceased accruing further benefits under the
Plan after December 31, 2007. All retirement benefits eamed as of December 31, 2007 are fully
preserved and will be paid in accordance with the Plan and legal requirements. Eligibility criteria
for grandfathered employees are based on a minimum of 65 points (the sum of the participants'
age and years of service as of December 31, 2007). In addition, participants that have at least 20
years of credited service as of December 31, 2007 will also be grandfathered regardless of their
age. Employees hired after January 1, 2007 are not eligible to participate in the Plan. Prior to
January 1, 2007, all eligible employees were automatically members of the Plan if they had
completed one year of credited service (1,000 hour minimum level of service) and were at least
twenty-one years old.

The Ryder System, Inc. Retirement Committee administers the Plan, The Plan’s trustee is Bank of
New York Mellon, N.A. {the “Trustee”). The Plan’'s recordkeeper is Fidelity investments [nstitutional
Operations Company.

Benefits

Upon normal retirement at age 65, a participant, or in certain cases the participant’s beneficiary, is
entitled to monthly benefit payments. Each year's benefit is equal to the aggregate of annual
accruals which for any particular year are based upon a percentage of the member's earnings for
that year subject to certain limitations. The Plan provides provisions for early retirement, delayed
retirement, termination, disability, and death benefits. Paricipants become fully vested upon
completing five years of credited service,

2. Summary of Significant Accounting Policies

Basis of Accounting
The accompanying financial statements of the Plan have been prepared on the accrual basis of
accounting.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that
affect the reporied amounts of assets, liabilities and changes therein, disclosure of contingent
assets and liabilities, and the actuarial present value of accumulated benefits and changes therein
at the date of the financial statements. Actual results could differ from those estimates.



Ryder System, Inc.

Retirement Plan
Notes to Financial Statements
December 31, 2016 and 2015

Investment Valuation and Income Recognition

The Plan’s interest in the Ryder System, Inc. Master Trust (the "Master Trusl") is stated at fair
value. Falr value is the price thal would be received lo sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. See Note 7 for a
discussion of how the underlying investments held in the Master Trust are valued. Purchases and
sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual
basis. Dividends are recorded on the ex-dividend date.

Contribution Receivable
Contributions to the Plan are determined by the Plan's actuary and recorded on an annual basis
when due, as needed,

Payment of Benefits
Benefit payments to participants are recorded upen distribution.

During 2014, the Company approved an amendment to offer eligible terminated vested paricipants
the one-time option to receive a lump-sum pension payment. Lump sum payments made in 2015
related to the amendment were $3.8 million, and were funded from existing pension plan assets.
The discount rate and actuarial assumptions used to calculate the lump-sum payments were
determined according to federal regulations. There were no lump-sum payments related to the
amendment in 2018,

Administrative Expenses

Plan administrative expenses, consisting primarily of actuarial fees, Pension Benefit Guaranty
Corporation ("PBGC") (a U.S. government agency) premiums and third-party administration fees,
are paid from plan assets. See Note 9, “Related Party Transactions,” for information on certain
administrative costs reimbursed to the Company by the Plan.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments and lump-sum distributions that are
attributable under the Plan’s provisions to the service employees have rendered. Accumulated pian
benefits include benefits expected to be paid to (a) retired or terminated participants or their
beneficiaries, (b) beneficiaries of deceased participants, and (c) active participants or their
beneficiaries.

The actuarial present value of accumulated plan benefits is determined by the Plan's actuary and is
that amount that results from applying actuarial assumptions to adjust the accumulated plan
benefits to reflect the time value of money (through discounts for interest) and the probability of
payment (by means of decrements such as for death, disability, withdrawal, or retirement) between
the valuation date and the expected date of payment.



Ryder System, Inc.

Retirement Plan
Notes to Financial Statements
December 31, 2016 and 2015

The significant actuarial assumptions used in the valuations as of December 31, were as follows!

2016 2015
Investment retum 5.40% 5.85%
Awverage retirement age 62 61

Mortality — healthy lives RP-2014 employee and annuitant RP-2014 employee and annuitant
mortality tables with MP-2014 mortality tables with MP-2014
backed out to 2006, with rates backed out to 2006, increasad

increased by 9%, and then by 3% and projected forward
projected forward from 2006 from 2006 using Generational
using generational projection projection Scale AA for healthy
Scale MP-2016. participants.

Mortality — disabled lives RP-2014 disabled mortality tables RP-2014 disabled montality tables
with MP-2014 backed out to with MP-2014 backed out to
2006, with rates increased by 2006, increased by 3%, and
9%, and then projected forward projected forward from 2006

from 2006 using generational using Generational projection
projection Scale MP-2016. Scale AA for disabled
participants,
Employee tumower rate  Based on the Company's Based on the Company's
experience. experience.

The change in the weighted average discount rate and mortality table for 2016 increased the
accumulated plan benefits by approximately $69.1 million and $2.8 million, respectively. The
actuarial increase reflects the actuarial increase from age 65 through 75 {or current age at
1/1/2018, if older). The change impacts both active plan participants currently beyond age 65 and
those assumed to retire after age 65 based on the current retirement age assumptions.

The foregoing assumptions are based on the presumption that the Plan will continue. Were the
Plan to terminate, different actuarial assumptions and other factors might be applicable in
determining the actuarial present value of the postretirement benefit abligation.

Risk and Uncertainties

The Plan's invesled assets ultimately consist of equities, fixed income securities, and other
investment securities. Investment securities are exposed to various risks, such as interest rate,
market and credit risk. Due to the level of risk associated with cerlain investment securities and the
level of uncertainty related to changes in the value of investment securilies, it is at least reasonably
possible that changes in risks in the near term would materially affecl the interest in the Master
Trust and the amounts reported in the statements of net assets available for plan benefits and the
statements of changes in net assets available for plan benefits.

Pian contributions are made and the actuarial present value of accumulated plan benefits are
reported based on cerlain assumptions pertaining to interest rates, inflation rates and employee
demographics, all of which are subject to change. Due to uncertainties inherent in the estimations
and assumplions process, it is at least reasonably possible that changes in these estimates and
assumptions in the near term would be malerial to the financial statements.



Ryder System, Inc.

Retirement Plan
Notes to Financial Statements
December 31, 2016 and 2015

Recently Adopted Accounting Pronouncements

On July 31, 2015, the Financial Accounting Standards Board ("FASB") issued Accounting
Standards Update ("ASU"} No. 2015-12, Plan Accounting: Defined Benefit Pension Plans (Topic
960), Defined Contribution Pension Plans (Topic 962), Health and Welfare Benefit Plans (Topic
865) - (Part I) Fully Benefit-Responsive Investment Contracts, (Part i) Plan Investment
Disclosures, (Part [li) Measurement Date Practical Expedient - A Consensuses of the FASB
Emerging Issues Task Force. Part | eliminates the requirement to measure the fair value of fully
benefit-responsive investment contracts and provide certain disclosures. Contract value is the only
required measure for fully benefit- responsive investment contracts. Part i eliminates the
requirements to disclose individual investments that represent 5% or more of net assets available
for benefits and the net appreciation or depreciation in fair value of investments by general type.
Part Il also simplifies the level of disaggregation of investments that are measured using fair value
by eliminating the requirement to disaggregate investments by nature, characteristics and risks.
Further, the disclosure of information about fair value measurements shall be provided by general
type of plan asset. Part { and |Il are not applicable to the Plan. ASU No. 2015-12 became effective
for the Plan January 1, 2016, with early adoption permitted. As a result, the footnote disclosing
investments at or greater than 5% as of December 31, 2015 was remaved. Additionally, the
disaggregation of investments at Dacember 31, 2015 in Note 6 was removed.

On May 1, 2015, the FASB issued ASU 2015-07, Fair Value Measurements (Topic 820) -
Disclosures for Investments in Cerlain Entities That Calculate Net Asset Value per Share (or Its
Equivalent), which removes the requirements to categorize within the fair value hierarchy and to
make certain disclosures for investments eligible to be measured at fair value using the net asset
value per share practical expedient. The ASU became effective for the Plan January 1, 2016, with
early adoption permitied. Since this new guidance only amends the disclosure reguirements, it did
not impact the Plan's statements of net assels available for plan benefits or statements of
changes in net assets available for plan benefits. The investments measured at NAV as a practical
expedient as of December 31, 2015 were removed from the leveling table on Note 7.

Subsequent Events
The Plan evaluated subsequent events through October 16, 2017, the date the financial statements
were available to be issued.

In October 2017, the Internal Revenue Service updated the mortality tables to be used for both
ERISA funding and lump sum benefits beginning in the 2018 calendar year. In addition, it also
updated the static mortality tables for plan years beginning during 2017 with respect to valuation
dates occurring during 2018. These changes could potentially impact lump sum benefits, funding
costs and balance sheet obligations, except in situations where the projected lump sum mortality
rates were already considered. Plan management is currently evaluating the impact to the Plan.

Funding Policy

The Company has agreed to make contributions to the Plan sufficient to provide the Plan with
assets with which to pay benefits to Plan participants. The Company has met the minimum funding
requirements under the Pension Protection Act of 2006 ("PPA"). Contributions are determined

using the traditional unit credit cast method, which is in accordance with PPA rules and regulations.

’
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Ryder System, Inc.

Retirement Plan
Notes to Financial Statements
December 31, 2016 and 2015

4.

Plan Termination

In the event the Plan terminates, the net assets of the Plan will be allocated as prescribed by
ERISA and its related regulations, generally to provide the following benefits in the order indicated:

a. Benefits attributable to employee contributions, if any, laking into account those paid out before
termination,

b. Annuity benefits that former employees or their beneficiaries have been receiving for at least
three years, or that employees eligible to retire for that three-year period would have been
receiving if they had retired with benefits in the normal form of annuity under the Plan. Tha
priority amount is limited to the lowest benefit that was payable {or would have besn payable)
during those three years. The amount Is further limited to the lowest benefit that would have
been payable under the Plan provisions in effect at any time during the five years preceding
the termination.

¢. Other vested benefits insured by the PBGC up to the applicable limitation {discussed below).
d. All other vested benefits (that is, vested benefits not insured by the PBGC).
e. All nonvested benefits.

Centain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the
PBGC guarantees most vested normal age retirement benefits, early retirement benefits, and
certain disability and survivor's pensions. However, the PBGC does not guarantee all types of
benefits under the Plan, and the amount of benefil protection is subject to certain limitations.
Vested benefits under the Plan are guaranteed at the level in effect on the date of the Plan's
termination. However, there is a statutory ceiling, which is adjusted periodically, on the amount of
an individual's monthly benefit that the PBGC guarantees. For plan terminations occurring during
2016 and 2015, the PBGC statutory ceiling is $5,011 per month. The ceiling applies to those
pensioners who elect to receive their benefits in the form of a single-life annuity and are at least
85 years old at the time of retirement or plan termination (whichever comes later). For younger
annuitants or for those who elect to receive their benefits in some farm more valuable than in 2
single-fife annuity, the corresponding ceilings are actuarially adjusted downward,

Whether all participants receive their benefits should the Plan terminate at some futura time wili
depend on the sufficiency, at that time, of the Plan’s net assets to provide for accumulated benefit
obligations and may also depend on the financial condition of the Plan sponsor and the level of
benefils guaranteed by the PBGC.
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Retirement Plan
Notes to Financial Statements
December 31, 2016 and 2015

5. Information Certified by the Trustee

The Plan Administrator has elected the method of compliance permitted by 29 CFR 2520.103-8 of
the Depariment of Labor's Rules and Regulations for Reporting and Disclosure under ERISA. Such
information has not been audited by the independent public accountants, Each participating

retirement plan has an undivided interest in the Master Trust.

The Trustee has certified as to the completeness and accuracy of the net assets and investment

income of the Master Trust reflected below as follows at December 31:

2016 2015
Investments at fair value $1,322,710,711 $ 1,189,753,555
Interest and dividend receivable S 1,039,799 3 992,157
Non-interest bearing cash 5 5211 § -
2016 2015
Net appreciation (depreciation) in fair value of investments $ 109,075,743 $ (30,880,596)
Interest and other imestment income $ 4,092,027 3 3,724,328

The Trustee has certified as to the completeness and accuracy of the net assets and investment

income of the Plan reflected below as follows at December 31:

2016

2015

Investments at fair value, inclusive of interest
and dividend receivables

$ 1,323,282,716

$ 1,190,309,519

2016 2015
Net appreciation (depreciation) in fair value of investments $ 109,036,135 § (30,869,211)
Interest and other investiment income § 4,090,548 $ 3,723,001
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Ryder System, Inc.
Retirement Plan

Notes to Financial Statements
December 31, 2016 and 2015

6. Interest in Master Trust

The Plan’s investments are in a Master Trust, which was established for the investment of assets
of the Plan and other Company-sponsored retirement plans. Each participaling retirement plan has
an undivided interest in the Master Trust. Investment income and administrative expenses relating
to the Master Trust are allocated to the individual plans based on average yearly balances in the
proportion to the Plan’s relative value within the Master Trust. At both December 31, 2016 and
2015, the Plan's interest in the net assets of the Master Trust was approximately 99.96%.

The total net assets of the Master Trust are as follows at December 31:

2016 2015

Investments at fair value:
Common Collective Trust $ 1,144,770,205  $ 1,025,280,300
Equity Securities 5,240 -
Corporate Bonds 75,056,204 63,841,759
Private Equity Funds 34,130,104 31,665,129
Hedge Fund 70,263,826 68,052,605
1,324,225,579 1,188,839,803
Employer contribution receivable - 27,073,074
Interest and dividend receivable 1,039,799 892,157
Total net assets % 1,325,265,378 $ 1,216,805,034

Total changes in the net assets of the Master Trust are as follows for the years ended December

31:
2016 2015

Net appreciation (depreciation) in fair value of investments $ 110,056,983 § (34,347,621)
Interest 3,951,727 3,951,279
Other 140,300 (226,951)

Total Master Trust invesiment income (expense) 114,149,010 (30,623,293)
Administrative expenses (13,263,240) {10,184,359)
Contributions 85,204,706 28,130,245
Benefit payments (77,730,132) (77,194,688)
Net increase {decrease) 108,360,344 (89,872,105)
Net assets available for benefils:
Beginning of the year 1,216,905,034 1,306,777,139
End of year $ 1,325,265,378  $ 1,216,905,034
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Retirement Plan

Notes to Financial Statements
December 31, 2016 and 2015

Fair Value Measurements

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities {L.evel 1) and the lowest
priority to unobservable inputs (Level 3). Vaiuation technigues maximize the use of relevant
cbservable inpuls and minimize the use of unobservable inputs. The thrae levels of the fair value
hierarchy under Topic 820 are described as follows:

Level 1:

Level 2:

Level 3:

aoowp

Inputs to the valuation methodology are quoted prices (unadjusted) in active markels
for identical assets or liabilities that the Plan can access at the measurement date.

Inputs other than quoted prices included within Level 1 that are observable for the
asset or liability, either directly or indirectly, such as:

Quoted prices for similar assets or liabilities in active markets

Quoted prices for identical or similar assets or liabilities in inactive markets

Inputs other than quoted prices that are observable for the asset or liability

Inputs that are derived principally from or corroborated by observable market data by
carrelation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the assets or liability.

Inputs that are unobservable inputs for the asset or liability

14
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Retirement Plan
Notes to Financial Statements
December 31, 2016 and 2015

The following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies as of December 31, 2016 and 2015,

Common Collective Trust: These include index common collective trusts that track U.S. and foreign
indices. The common collective trusts were valued at the unil prices established by the funds’ sponsors
based on the fair value of the assets underlying the funds. Since the units of the funds are nol actively
traded, the fair value measurements have been classified within Level 2 of the fair value hierarchy.

Equily securities: These investments include common and preferred stocks. Fair values for the common
and preferred stocks are based on quoted prices in active markets and are therefore classified within
Level 1 of the fair value hierarchy.

Corporate bonds: These investments include investment grade bonds of U.S. and foreign issuers from
diverse industries and other fixed income investments {primarily mortgage-backed securities). These
investments were valued using third-party pricing services. These sources deterrnine prices utilizing
market income models which factor in, where applicable, transactions of similar assets in active markets,
transactions of identical assets in infrequent markets, interest rates, bond or credit default swap spreads
and volatility. Since these investments are not actively traded, the fair value measurements have been
classified within Level 2 of the fair value hierarchy.

Private equily and hedge funds; These investments represent limited partnership interests in private
equity and hedge funds. The partnership interests are valued by the general partners based on the
underlying assets in each fund. These investments ara measured at net asset value as the practical
expedient.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. F urthermaore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine fair value of certain financial instruments could result in a different fair value
measurement at the reporting date.
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The following tables set forth the fair value of the Master Trust's investments segregated among
the appropriate levels within the fair value hierarchy as of December 31:

Fair Valua Measurements
at December 31, 2016

Description Level 1 Level 2 Total
Common Collective Trust:

u.s. $ . $ 962,044,803 § 962,044,803

Foreign - 182,725,402 182,725,402
Equity Securities 5,240 - 5,240
Corporate Bonds:

u.s. - 61,836,575 . 61,836,575

Foreign - 13,219,629 13,219,628
Total assets in the

fair value hierarchy 5,240 1,219,826,409 1,219,831,649
Investments measured at

net asset value (¥ - - 104,393,930

Investments at fair value $ 5,240 51,219,826,409 $ 1,324,225 579
{1) Private equily and Hadge funds include valuation acju of $860,304 and $540,253, reapectively.

{(8)  Inaccordance with Subtopic 820-10, centain invesimants 1hal were measurad at nel asset valus per shars (or s equivaient) have nol been
cassified in Lhe (air value hierarchy. The lalr valus amounts presented in Ihis 1able are intended to permil reconciliation of the fair value hierarchy
to the line items praseniad In the slatemeni of net assets avallable for benefits

Fair Value Measurements
at Decembear 31, 2015

Description Level 1 Level 2 Total
Common Collective Trust:
u.s. $ - S 859,733,660 $ 859,733,660
Foreign - 165,546,640 165,546,640

Equity Securities 5 5 -
Corporate Bonds:
u.s. - 49,123,328 49,123,328
Foreign - 14,718,441 14,718,441
Total assets in the
fair value hierarchy

1,089,122,069 1,089,122,069

Investments measured at
net asset value (M@ - s 99,717,734
Investments at fair value 3 $1,089,122,069 $1,188,839,803

{1)  Private equity and Hedge funds include valualion adjustments of ${998.042) and 582,290, raspectively.

{(8)  In accordance with Subtopic 820-10, certain invesimenis that ware measured at net assat value per ahare (or its aguivalent} have not bean
clasalfied In the falr value hierarchy. The fair value amaunts presented in this table are intended 1o parmit recancillation of the fair valus hisrarchy
Io the ling items presenlad in tha statement of net oasets available for benefils,
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Transfers between Levels

For years ended December 31, 2016 and 2015, there were no significant transfers between Levels

1 and 2 and no transfers in or out of Level 3.

Investments Measured Using the Net Asset Value per Share Practical Expedient

The following table summarizes investments for which fair value is measured using the nel asset
value per share practical expedient as of December 31, 2016 and 2015, respectively. There are no
participant redemption restrictions for these investments: the redemption notice period is applicable

only to the Plan,

Redemption
Fraquency (If
Unfunded Curently Redemplion
December 31, 2016 Fair Value Commitments Eligible) Notice Period
Private Equity Funds $34,130,104 $18,805,000 N/A NiA
Hedge Fund 370,263,826 N/A Semi-Annual 95 days
Redemption
Frequency (if
Unfunded Curently Redemption
December 31, 2015 Fair Value Commitments Eligible) Notice Period
Private Equity Funds $31,665,129 $22,105,000 N/A N/A
Hedge Fund $68,052,605 N/A Semi-Annyal 95 days

The following table summarizes certain financial information related to the Master Trust's share of

its investmenits in Private Equity Funds and Hedge Funds as of December 31:

2016 2015

% of
Assats  Fair Value

% of

Assets  Fair Value

Redemptions
Permittad

Private Equity Funds 2.6% $ 34,130,104

Hedge Fund 53% 70,263,826 56% 68,052,605

28% § 31,665,129

Total imestments in Private

Equity Funds and Hedge Funds  7.9% $104,393930 82% S 89,717,734

None

Semi-annual
withdrawal on
June 30 and
December 31

with 95 days prior

notice

At December 31, 2016 and 2015, the Master Trust had outstanding commitments to contribute

$22,873,227 and $26,173,227, respectively, to cerain private equity funds.,
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Federal Income Tax Status

The Plan has cbtained a favorable tax determination letter, dated May 15, 2017, from the Internal

Revenue Service. Since this date there have been amendments to the Plan, but the Plan sponsor
believes that the Plan continues to qualify and operate in accordance with applicable provisions of
the Internal Revenue Code.

Accounting principles generally accepted in the United States of America require plan management
lo evaluate tax positions taken by the plan and recognize a tax liability (or asset) if the organization
has taken an uncertain position that more likely than not would not be sustained upon examination
by the Internal Revenue Service. The plan is subject to routine audits by taxing jurisdictions;
however, there are currently no audits for any tax periods in progress.

Related Party and Party-in-Interest Transactions

The Plan has an interest in the Master Trust, which holds shares of commingled funds managed by
Mellon Capital Management, which is affiliated with the Plan's Trustee. The Master Trust has
recorded net realized (losses) gains on sales and net unrealized (depreciation) appreciation in
value of these securities. Accordingly, these transactions qualify as party-in-interest. Fees
incurred by the Plan to Mellon Capital Management for investment management amounted to
$142,344 and $144,736 for the year ended December 31, 2016 and 2015, respectively.

The Plan reimburses the Company for certain administrative costs. The Plan records these
administrative costs as expenses. Accordingly, these transactions qualify as a party-in-interest.
Fees incurred by the Plan to the Company amounted to approximately $154,500 and $173,500 in
2016 and 2015, respectively.
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