Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 19
. Dlepa"”ée”‘ fOI LgbO' . » Complete all entries in accordance with
Oy rimimraton Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1| | Annual Report Identification Information
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A This retum/report is for: D a multiemployer plan D a ml.JIt.lpIe.—emponer plén (Fllers. chgcklng this box must attach g list of -
participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, Check here. . . . ... ... i i e » D
D cCheck box if filing under: Form 5558 D automatic extension D the DFVC program
|:| special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
number (PN) » 001
RYDER SYSTEM, INC. RETIREMENT PLAN
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.

|—S|||5C|5q’\|£ Filed with authorized/valid electronic signature. 12/18/2020 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
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2019)

v. 190130
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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 or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 13915
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 ..........c...ccc.vvecviveeeeeeeseeeeee e 6a(1) 3646
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 3379
b Retired or separated participants rECEIVING DENEFLS. .............vcerieeeeereeereeeeeeeeeeeeee e et etes st eeesees et es s eeeses s een et eneseesenenees 6b 6294
C Other retired or separated participants entitied t0 fUtUIE DENEFILS ...............ocrveeeerreeieee et eeee e e eese s ee e 6C 3233
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 12906
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 1009
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 13915
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 6h 2
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)
Q) |:| Insurance Q) |:| Insurance
2) I Code section 412(e)(3) insurance contracts 2) 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
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2) |:| MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part IlI | 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 [] Yyes [] 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 2019 Form M-1 annual report. If the plan was not required to file the 2019 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

Single-Employer Defined Benefit Plan

(Form 5500) Actuarial Information

Department of the Treasury
Internal Revenue Service

2019

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

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the 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 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019

P 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 |:| Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500

‘ Part | | Basic Information
1 Enter the valuation date: Month __ 01 Day 01 Year 2019
2  Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 1257211043
D ACHUBIIEI VAIUE ... 2b 1306683297
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...........ccocvveviieeeinnnen 7189 826226278 826226278
b For terminated vested PartiCipantS................cevovvrererererereeeseseseseeeeeessseeeessenesenenend 5207 246601730 246601730
C FOr aCtive PartiCIPANES ......veeeiiiieeiiiie ettt ettt 3646 350316705 364634743
(o 1 o1 OO U R 16042 1423144713 1437462751
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)............c.ccccveveene.... |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS ..........ocoiiiiiiiiiiiiieie e 4a
b Fupding target reflecting at-r?sk assumptipns, but disrega}rding trgnsition 'rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............ccccccvviiiiiiiiiinninn
5 EffECHVE INEIESE FALE ....v.vvveeeeieiieieteteie ettt ettt ettt ettt s e s e s ettt e s e b et e e e e st et et eses et st etesesere e e s e sesenens 5 5.49 %
(ST V0o L= L0 2 To a0 T Lo 1= SRRSO 6 21472854

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 12/17/2020
Signature of actuary Date

DENISE MILLER 20-06274

Type or print name of actuary
WILLIS TOWERS WATSON US LLC

Most recent enrollment number
786-552-1100

Firm name
1450 BRICKELL AVENUE
SUITE 1600
MIAMI, FL 33131

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) 2019

v. 190130
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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
=T L) ISR 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y= RO 0 0
9  Amount remaining (line 7 minus line 8)
10 Interest on line 9 using prior year’s actual return of
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccovcveeeiinn. 13787
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 5.66 %............. 780
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(=200 o PP PP P U PP PO PR TRPOPPRRPPN 0
C Total available at beginning of current plan year to add to prefunding balance 14567
d Portion of (c) to be added to prefunding balanCe...........c.cccceveveveviccererereeeeeeeeennd
12 Other reductions in balances due to elections or deemed elections ..........................., 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) ................., 0 0
Part 1lI Funding Percentages
14 Funding target attaiNMENt PEICENLAGE. ..........ovvereerreesieiesssieseessessesssssesesssssssessssesssssssessssesssessssesssesessessssesssessssesssessssesssensssansssesssssssessssnssessssnees 14 90.90 %
15 Adjusted funding target attaiNMENt PEFCENTAGE ...........eveeveueeeteeeteeeeeteeeeteeeteeeetese et eseete e es et esetesseteseetese et eseeseseeseaessesesseseseeseteeseae s eeeanen 15 90.90 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S TUNGING TEQUITEIMENL.............ooovoeeoeeeee oottt ee s e e s eees s eeeeser e sereeeseesees e sereen 94.29 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............c.ccccccceveun.... 17 %
Part IV Contributions and Liquidity Shortfalls
18 cContributions 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
04/11/2019 5253873 0 08/18/2020 4380000 0
07/09/2019 5253873 0 09/25/2020 38000000 0
10/08/2019 5253873 0 12/08/2020 35000000 0
12/20/2019 37574926 0 12/16/2020 25000000 0
04/10/2020 12750077 0
07/10/2020 12750077 0
Totals » | 18(h) 181216699 | 18() | 0
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. ...........cccccoeveverieeennnn. 19a 0
b Contributions made to avoid restrictions adjusted to VAIUAON GALE ................ceeeiveeeeeeeeeeeeeeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19c 167416294
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding Shortfall” for the PrIOr YEAI? ........cooiiiiiiiiie ettt e e e et e e abeeee s Yes D No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?................ccoceveeveveeeerenereneenenns Yes D 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
0 0 0 0
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Part V

Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:
a Segment rates:

1st segment:

2nd segment:

3rd segment:

D N/A, full yield curve used

3.74 % 5.35 % 6.11 %
b Applicable month (enter code) 21b 4
22 Weighted average retirement age 22 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? If “Yes,” see instructions regarding required
EE U £ Tod 1 1 =T | SO TP PP PO TP U PR PUPPTPPP D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...............c.cccceveveveven. Yes D No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
FE e To] 1 1 =T o | P PP TP
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PriOr YEAIS ..........c.cc.eeeveueeeeeeeeeeeeeeeeeetee e eee e eeeae e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTS - ) PSSR
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS iN@ 29) ..........c.ccveveeeveeereeeereennae 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAl COSE (IN@ B)......uivriiiieeeieiiitit e ee e sttt e e e e et e e e e e e st eeeesas s taeeaeeesasstabeeeaeeesssseeaeaeesannssnseeeeeesannnres 3la 21472854
b Excess assets, if applicable, but not greater than liNE 31a ..........cccevvevevevevireveeceeeeeieeee e es s 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallment ..o, 130779454 29527452
b Waiver amortization iNStallMENt....................cc.covveveveererieeieeeeeeeeeeeeeeeeeee e, 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 .............ccceeeeeiiiiiiiieieneiies 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 51000306
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEMENT ...ttt enenen s 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........ccvoveurrieieeeeeetieeeeiee e eseesees et ense s esenesaeseeesesenes 36 51000306
37 Comuionsalocated oard i (e contibion o ctent s austed o luton cite (v |37
38 Present value of excess contributions for current year (see instructions)
a Total (eXCesS, if any, Of [INE 37 OVET NE 36) ......c.cvvieieeeeeieeeeeeeee et eees e et e s ee ettt es et en st en s 38a 116415988
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 line 37) ...........c.ccccceveu.... 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ...........ccveueeveueeeeeeeeeeeeeeeeeee et eae s 40 0
Part IX 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:
E STt gL To [0 FC T[T or 1o OSSR D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in line 418 Was MAE ..............cceeeeverevereeeeeeeee e D 2008 D 2009 D 2010 D 2011




: : ; OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee Bgr?e?fzt?gre‘cﬁrityaAgkinistration b File as an attachment to Form 5500. This Form is Op_en to Public
Pension Benefit Guaranty Corporation Inspect|on )
For calendar plan year 2019 or fiscal plan year beginning ~ 01/01/2019 and ending 12/31/2019
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).. . . ............ Yes D No

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

34-4395178

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

TAPLIN, CANIDA & HABACHT, LLC

26-3780612

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

BLACKROCK INSTITUTIONAL TRUST COMPA

94-3112180

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2019
v. 190130
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(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

(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

(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
(f). If none, enter -0-.
64 25 28 RECORDKEEPER 1245328
INV MGMT

Yes D No

Yes D No D

Yes D No D

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

TOWERS WATSON DELAWARE, INC.

53-0181291
(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
(f). If none, enter -0-.
11 ACTUARIAL 613476
YesD No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
WESTERN ASSET MGT
52-1200960
(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-.
2751 INVESTMENT 347560 0
MANAGEMENT

Yes No D

Yes No D

Yes No D




Schedule C (Form 5500) 2019

Page3-| 2

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)

PIMCO
33-0629048
(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
(f). If none, enter -0-.
2751 INVESTMENT 340401 0
MANAGEMENT Yes No D Yes No D Yes No D
(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 -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
(f). If none, enter -0-.
172770 CONSULTING 282053

Yes D No

Yes D No D

Yes D No D

() 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-.
181951 INVESTMENT 171071 0
MANAGEMENT

Yes No D

Yes No D

Yes No D
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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)

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No

Yes D No D

Yes D No D

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

(€)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes No D

Yes No D

Yes No D

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

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

2.
RYDER SYSTEM, INC.
59-0739250
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
153135 EMPLOYEES OF 146596
51 52 EMPLOYER
MELLON CAPITAL MANAGEMENT CORP.
25-6078093
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
28 59 62 INVESTMENT 125219
99 MANAGEMENT
BNY MELLON ASSET SERVICING
13-5160382
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
2151 TRUSTEE 84400

Yes No D

Yes No D

Yes D 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 (¢) 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 (¢) 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

() 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

() 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: € 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

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2019

This Form is Open to Public

Inspection.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
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 DFES)

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

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

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)

1493170136

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

Schedule D (Form 5500) 2019
v. 190130
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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

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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).

2019

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A Name of plan B  Three-digit
RYDER SYSTEM, INC. RETIREMENT PLAN plan number (PN) 3 001

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), 1c(8), 1g, 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 ...........ccceeiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS...........veeeeeieieeeieeeeeeeeeeessese st es s neeeeeens 1b(1)
(2) Participant CONtHBULONS ...............oveveviveeseeseeeseeeseeseseeeseseseen e seseeeenans 1b(2)
)T 13T OSSO 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL). .t e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOINET c.eeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...ttt lc(4)(A)
(B) COMITION. ...ttt ene e 1c(4)(B)
(5) Partnership/joint VENtUre INLEIESES ...........ccevevvveeieeeeeeeeseseeeseeseseeesens 1c(5)
(6) Real estate (other than employer real Property)........ccccceeeeecvveeeeeeenininnes 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) PartiCipant I0aNS...........ccvevvvverercerereeeeresesesenenenees 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNES ..........cocovevvreverercerennnss 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 1257102625 1493170136
(12) Value of interest in 103-12 investment entities..............c..cccoveveeverereeans 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ o
contracts)
(15) OtNET ..ottt 1c(15)

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

Schedule H (Form 5500) 2019
v. 190130
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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 .............ccccveveieiiiiinneenn.

le

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

1f

1257102625

1493170136

Liabilities

Benefit claims payable..............coooi

19

Operating PAYADIES .......coii i

1h

ACQUISItION INAEDIEANESS ....ccciiiiiiiii e

1i

(@1 g 1= [F= Lo 1= PRSPPI

1j

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

1k

Net Assets

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

u |

1257102625

1493170136

Part Il [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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers........ccccccovvveinnneen.
(B)  PartiCIPANES. ... .veiiiiiiieiiiie et
(C) Others (including rollOVErS) ...........eveiiiiieiiiiieiiee e
(2) Noncash CONHDULIONS .........vvviieiiiiiiiiiee e e 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).......eeeiiiiiiiiiiiiieee e

(B) U.S. GOVEINMENL SECUNTIES ..vvvveeeiiiiiiiieeeeeiiiiiieeeeseeeeeeee e e s e nnnneeeeas
(C) Corporate debt INStrUMENTS........c.eeveiiiiiiiiiiee e
(D) Loans (other than to partiCipants)..........ccocveverieeeinireenieee e
(E) Participant I0@NS ........ccoueiiiiiiiiiiiiie it
[ T ¢ 2 =T RS
(G) Total interest. Add lines 2b(1)(A) through (F)......ccccovevriieiininiennnnnn.
(2) Dividends: (A) Preferred StOCK.........uuuiieeiiiiiiiiiei e
(B)  COMMON STOCK......eieiiiieee ittt e e e ettt e e e e e e e e e e e e e e annneaeees
(C) Registered investment company shares (e.g. mutual funds)............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ...ttt ettt e e e e e e e e e e e e et r e e e e e nrnnae
(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......................

(=) T 12 1] OSSR

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) aNnd (B).......ueeeeeeiiiiiiiiieeeee e

(a) Amount

(b) Total

2a(1)(A)

121216699

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

121216699

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

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)




Schedule H (Form 5500) 2019 Page 3

(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) 289784912

(9) Net investment 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).........ccceeiieiiiiiiiiiiie e
C OtheriNCOME ... ..o 2c
d Total income. Add all income amounts in column (b) and enter total....................., 2d 411001611
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 161965738

(2) To insurance carriers for the provision of benefits...........cccoeiiiiiniiinnn, 2e(2)

(B) OMNET .ot e e en e een e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........c.cceevevveieerevereeennd 2e(4) 161965738
f Corrective distributions (S€e INStIUCIONS) .........c.oeveeeeeeeeeeeereeeeeeeeeeeeeeee ] 2f
g Certain deemed distributions of participant loans (see instructions)................ 2g
N INEEIESt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees.............cccovevrrresserenenennnnd 2i(1) 858188

(2) CONract AdMINISIAIOr FEES. ... ...v.eveveeeeeereeeeeeeseereeeeeeeeeeseeeeeees e eseessesreneed 2i(2) 1092703

(3) Investment advisory and Mmanagement fEeS. .............owowveeeeeerereereseennd 2i(3)

L R0 13T ST 2i(4) 9826340

(5) Total administrative expenses. Add lines 2i(1) through (4).........c..cco.co...... 2i(5) 11777231
i Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 173742969

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from liN@ 2d ........vweveveevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 2k 237258642
| Transfers of assets:

(1) TO HhIS PIAN. ... ettt es et 21(1)

(2) FTOM thiS PIAN. ...ttt ettt en e en st 21(2) 1191131

Part Ill | 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):
@) [ ] unmodified @) [ ] Qualified (3) [X| 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:
1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) |:| 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 |Es, and GlAs do not complete lines 4a, 4e, 4f, 4g, 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
CRECKE.) ettt ettt ettt ee et eeee et ee et erer et e ee et n et en e ab X
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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.) ......cccccooovveeivieeciiiireenen. 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 Il if “Yes” is

Lol gL=Tet L= 1) RSO 4d X
€  Was this plan covered by a fidelity BONA? ..........cc.civiiiiieiice ettt 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 e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas Af X

g 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?.........cccceeevcveeeniieeeieeeenieeeenns 4g 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 reqUIrEMENTS.) .......oouiuiiiiie et e e e s re e e e e 4i X

j 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 reqUIrEMENTS.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 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? .........oiiiiiiiiiiiiiciieieeee et 4k X
I Has the plan failed to provide any benefit when due under the plan?.............ccociiiiiiiiincinic e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.100-3.) oeeitee ettt ettt nnes 4m
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..........ccovcviieniiieenniiiienineenns 4an

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

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¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year_ 4303916 . (See instructions.)




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2019
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation

For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
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. 59-0739250

Part | Distributions

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

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

2  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): 04-3275867

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

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 1657

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

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

5  If awaiver 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.

6 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 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 amMOUNL) ...........eiiiiiiii e 6C

If you completed line 6¢, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadling?.............ccccovvvvvevevecinrernnnan. D Yes D No D N/A

8 Ifachange 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
administrator agree With the ChaNGE? .........ciii e D es

[] No N/A

Part Ill Amendments

9  Ifthis 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
DOX. If N0, ChECK thE “NO” BOX......c.cvivivererererititeteeeeetetetetet et etee sttt Increase D Decrease D Both D 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?................. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieieeeee s sees e eesee st ee s s eee e s st st s s ee e eneseo D 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 “DACK-t0-DACK” I0AN.) ... ..uuiiiiieiiiiir e e e e e e e e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?............ccocceveeeveeereeeeveeeeeeeeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2019

v. 190130
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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 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):

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 ..ottt ettt e et et et et ee e e e e et e e et et et et e s see e ee et eeeeeeeeee e e s s eeeeeeeeeees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeoveveveeeeeeee e ee e 14b
C  The second PreCeding PIAN YA ..........ccuuii ittt ettt l4c

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............ccccovcvveinnee. 15a

b The corresponding number for the second preceding PIAN YA ...............ccceieeevererereeeeereeereeeeeerreneresenennen 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 ..........ccccoiiiiiiiiiiiiiiiieeeeeenns 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 ...ttt e s et e e e e s s e e e e e e s s anibbreeaessannnnreaaaaas

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. ... s r e e e et s s st e e s s s s s e e s e e e e anes |:|

| 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 @s @n ALACKIMENT ..ot et e et e et et e e h et e s et e e e e e b e et e e s an e e se e e e n e e e s e e e nre e e n e e e e nnee s |:|

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: 36 % Investment-Grade Debt: 52 % High-Yield Debt: 1 % Real Estate: 0 % Other: 11 %
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation
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IBDO

Independent Auditor’s Report

To the Flan Administrator
Ryder Systern, Inc. Retiremant Flan
Mami, Florida

Report on the Financial Satements

We were engaged Lo audit the accompanying financial statementsof the Ryder System, Inc. Retirement
Han (the Plan), which comprise the statements of net assets available for benefits and of accumulated
plan benefits as of December 31, 2019 and 2018, 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 thess financial statements in
accordance with accounting principles generally accepted in the United Sates 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

Qur responsibility isto 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 Bas's for Discfaimer of Qpinion paragraph, however, we were not able to
obtain sufficient appropriate audit evidence 1o provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 28 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 Mellon, the trustee of the
Hian, 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 Pan's
investment assets and executes investment transactions. The plan administrator has obtained a
certification from the trustee as of December 31, 2019 and 2018, and for the years then ended, that
the information provided to the plan administrator by the trustee is complete and accurate.

-Disclaimer of Opinion

Because of the significance of the matter described in the Bas's for Disclaimer of Qpinion 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,

B VBN AP a Deligveats bt Sabdily paninerdhip. 18 188 UG member of 00 internatiing Umieg g UK oty tenlad by guarantey. i fores part o] the
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IBDO

s

Other Matter

The supplemental Schedule M, Line 4(i) ~ Schedule of Assets (Held at End of Year) as of
December 31, 2019 and Schedule H, Line 4(j) -Schedule of Reportable Transactions for the year ended
December 31, 2019 are required by the DOL's Rules and Regulations for Reporting and Disclosure under
ERISA 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 of Disclaimer
Cpinion 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 Sates of America and,

in our opinion, are presented in compliance with the Department of Labor's Riles and Regulationsfor

Reporting and Disclosure under the Employee Retirement Income Security Act of 1974,

- § oy
o L4 LUl

Mami, Florida
October 14, 2020
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Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2019

Number and average plan compensation limited by IRC §401(a)(17) distributed by attained age and attained years of credited service

Attained Years of Credited Service®

Attained Age 15-19 20-24 25-29 40 & Over
Under 25 0 0 0 0 0 0 0 0 0 0 0
25-29 0 0 1 0 0 0 0 0 0 0 1
30-34 9 18 2 6 0 0 0 0 0 0 35
67,813
35-39 32 134 49 11 5 0 0 0 0 0 231
104,493 92,780 84,329 90,826
40-44 38 139 176 44 6 4 0 0 0 0 407
99,610 93,901 91,811 94,925 92,982
45-49 15 156 201 142 69 7 5 0 0 0 595
87,495 89,198 100,831 89,952 92,146
50-54 18 150 162 133 95 15 29 90 0 0 692
84,016 87,761 105,776 89,631 96,963 89,662 91,610
55-59 19 130 155 152 93 46 58 151 78 2 884
72,676 87,941 85,513 85,977 71,040 89,669 100,040 87,782 86,060
60-64 10 89 82 66 33 33 92 85 97 33 620
68,574 77,398 74,310 87,464 78,506 85,108 89,497 83,930 92,269 80,697
65-69 3 21 22 10 12 22 17 20 13 10 150
56,009 63,437 79,209 81,899 75,306
70 & over 1 4 0 7 7 2 3 3 2 2 31
62,821
Total 145 841 850 571 320 129 204 349 190 47 3,646
91,909 83,077 87,059 92,106 86,154 77,489 86,576 94,153 86,656 95,282 87,443

L Age and service for purposes of determining category are based on exact (not rounded) values.

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

Valuation Date January 1, 2019
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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 to the plan was effective January 1, 2017 (actuarial equivalence mortality assumption
update).

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 all participants except those participants in the Ryder
Automotive Operations, Inc. (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
Plan Sponsor: Ryder System, Inc.

Valuation Date January 1, 2019
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Coverage and Participation

Earlier of the January 15t or July 1t 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
Plan Sponsor: Ryder System, Inc.

Valuation Date January 1, 2019
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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 patrticipants 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 ¢, 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. is 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.
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

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

Valuation Date January 1, 2019
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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:

Reiitement Date e

64 1.000
63 1.000
62 1.000
61 .9166
60 .8334
59 .7916
58 .7500
57 .7084
56 .6667
55 .6250

Plan Name: Ryder System, Inc. Retirement Plan

EIN / PN: 59-0739250/001

Plan Sponsor: Ryder System, Inc.

Valuation Date January 1, 2019
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Disability Benefit
Eligibility:

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 RAOI plan participants who were in the active
service of RAOI as of the September 30, 1997 sale date to Allied are 100% vested.

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

Valuation Date January 1, 2019
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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 it
64 .9333
63 .8667
62 .8000
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.

Normal Form of Payment

RSI Participants: The normal form of payment for single participants is a single life annuity and the normal
form for married participants is an actuarially-reduced joint and 50% survivor annuity.

RAOI Participants: The normal form of payment for single participants is a 10-year certain and life annuity
and the normal form for married participants is an actuarially equivalent joint and 50% survivor annuity.

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

Valuation Date January 1, 2019
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Optional Forms of Retirement Income in Lieu of Normal Form

m Joint and 50%, 66-2/3%, 75% or 100% Survivor Annuity
m 10 Year Certain and Life Annuity

m Level Income Annuity

Changes in Plan Provisions since Last Actuarial Valuation

There have been no changes to the plan provisions valued since the prior valuation.

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

Valuation Date January 1, 2019
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Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2019

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 gx' Ix x-55P55 = Ix/ Is5 Ox" * Ix/ lss X* Ox*Ix/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

Plan Sponsor:
Valuation Date

Ryder System, Inc.
January 1, 2019
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Schedule SB, Line 32

Schedule of Amortization Bases
as of January 1, 2019

Remaining
Date Amortization Outstanding Amortization
Type of Base Established Initial Amount Period (Years) Balance Payment
1. Shortfall 01/01/2019 47,748,555 7.00000 47,748,555 7,758,555
2. Shortfall 01/01/2018 21,435,605 6.00000 18,976,464 3,499,359
3. Shortfall 01/01/2017 39,107,206 5.00000 29,876,149 6,421,871
4. Shortfall 01/01/2016 35,306,402 4.00000 22,101,990 5,833,445
5. Shortfall 01/01/2015 15,272,308 3.00000 7,348,087 2,539,831
6. Shortfall 01/01/2014 7,771,972 2.00000 2,554,527 1,300,709
7. Shortfall 01/01/2013 12,915,083 1.00000 2,173,682 2,173,682
Total 130,779,454 29,527,452
Plan Name: Ryder System, Inc. Retirement Plan

EIN / PN: 59-0739250/001
Plan Sponsor: Ryder System, Inc.
Valuation Date January 1, 2019



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 25
Change in Method

The decrement timing used in the valuation was changed from beginning of year to rounded middle of
year. Under rounded middle of year decrement timing, all decrements are assumed to occur at the
middle of the year and eligibility for benefits, commencement and cessation of benefits, and other events
are assumed to occur at the middle of the year. This change in funding method was made in accordance
with a class ruling issued to Willis Towers Watson on March 18, 2019, and the effects of the change fall
within the parameters of the class ruling.

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

Valuation Date January 1, 2019



RYDER SYSTEM, INC. RETIREMENT PLAN
EIN: 59-0739250 PN O0% :
5500 Sch H Line 3

Ryder System, Inc. |
Retirement Plan

Financial Statements
De_cember 31, 2019 and 2018



Ryder System, Inc.

Retirement Plan
Index
December 31, 2019 and 2018

Pagels)
Report of independent Certified Public Accountants SRR T TE RN E O I R L. . |
Financial Statemants
Statements of Net Assels Available for ﬁéﬂﬁfﬁs v
Statements of Changes in Net Assets Available for BNeiiS ..........cconiinresiominmossiinsiceoens s &
Statements of Accumulated Plan Benefits...............cooerooioo

Statements of Changes in Accumulated Plan Benefits ...

Notes to Financial gtatemeﬁasM 7-18

Schedules required by Section 2520.103-10 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirament Income Security Act of 1974, have been
omitted because they are not applicable or not required.
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Independent Auditor’s Report

To the Flan Administrator
Ryder System, Inc. Retirement Flan
Mami, Florida

Report on the Financial Satements

We were engaged 10 audit the accompanying financial statements of the Ryder System, Inc. Retirement
Han {the Plan), which comprise the statement s of net assets available for benefits and of accumulated
plan benefits as of December 31, 2019 and 2018, and the related staiements of changes in nel 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 Pinancial Statements

Management is responsible for the preparation and fair presentation of these financial statementsin
accordance with accounting principles generally accepted in the United Sates 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, whather due
to fraud or error.

Auditor's Responsibility

Qur responsibility isto express an opinion on these financial statements based on conducting the audits
in accordance with auditing standards generally accepted in the United Sates of America. Because of

~ the matter described in the Basis for Disclaimer of Cpinion 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 28 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 Mellon, the trustee of the
Fan, 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 Man's
invesiment assets and executes investment transactions. The plan administrator has obtained a
certification from the trustee as of December 31, 2019 and 2018, and for the years then ended, that
the information provided to the plan administrator by the trustee is complete and aceurate.

Disciaimer of Opinion

Because of the significance of the matter described in the Bas's for Disclaimer of Opinion paragraph,
- we have not been able to obtain sufficient appropriate audit evidence to provide a bas's for an audit
opinion. Accordingly, we do not express an opinion on thess financial statements,
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Other Matter

The supplemental Schedule M, Line 4(i) - Schedule of Assets {Held at End of Year) as of
December 31, 2019 and Schedule H, Line 4{j) -Schedule of Reportable Transactions for the year ended
December 31, 2019 are required by the DOL’ s Rules and Regulations for Reporting and Disclosure under
BRISA and are presented for the purpose of additional analysds and are nol a required part of the
financial statements. Because of the significance of the matter described in the Bass of Disclaimer
Cpinion 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 glatements 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 Qates 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,

— ¢ 3 ¥
oo L 4 LU

Mami, ﬁo?ids
Cctober 14, 2020



Ryder System, Inc.
Retirement Plan

Statements of Net Assets Available for Benefits
December 31, 2019 and 2018

2019 2018

Plan interest in the Ryder System, Inc. Master Trusl, at fair value  § 1,425.280.082 § 1,249,322,383
Employer contribution receivable 67,880,154 7,780,242

Net assels available for benefits 8 1483,170.136  § 1,257,102,625

The accompanying noltes are an integral part of these financial statements.
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Ryder System, Inc.
Retirement Plan

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2019 and 2018

2019 2018
Change in net assets atiributed to:
Plan interest in the Ryder System, inc. Master Trus!
investment appreciation {depreciation) $ 280784912  §  (72.123,847)
Employer coniribution 121,218,699 21,784,649
411,001,611 (50,338,998)
Deductions from net assats attributed to:
Benefit payments 161,965,738 77,328,648
Annuity purchase - 44,166
Administrative expenses 12,868,362 11,685,831
174,934,100 89,029,645
Ne! increase (decrease) 238,067,511 {138,368.843)
Net assets available for benefits: ‘
Beginning of year 1,267,102,625 1,396,471,268
End of year $ 1,493,170,136 § 1,257,102,625

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, 2019 and 2018

Actuarial present value of accumulated plan benefits 2019 2018
Vested benefits:
Participants currenily receiving payments $ 851,832,574 § 822,538,655
Other participants 571,189,187 621,974,673
- 1,423,021.761 1,444 513,328
Nonvested benefits 14,406,202 17,206,304

Total actuarial present value of

accumudated plan benefits $ 1437427963 $1461808722

The accompanying notes are an integral pan of these financial statements.
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Ryder System, Inc.
Retirement Plan

Statements of Changes in Accumulated Plan Benefits
Years Ended December 31, 2019 and 2018

2019 : 2018

Actuarial present value of accurnulated plan benefils at

beginning of vear § - 1.461,800,722 §1.424.688,881
Increase during the year atiributable 1o

Change in actuarial assumptions ’ 38,308,146 24,073,768

Benefits paid (161,965,738 {77,329.648)

Annuity purchase - (44,168)

Increase for interest due to decrease in discount period 77,318,530 75,410,323

Benelits accumulated 10,617,316 10,381,848

Actuarial losses 11,338,987 4,628,617

Net {decrease) increase {24,381.758) 37.120.841

Actuarial present value of accumulated plan benefits

at end of year $ 1,437,427.963  §1,461,809,722

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, 2019 and 2018

1. Description of Plan

The following description of the Ryder System, Inc. Retirement Plan (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 earned as of December 31, 2007 are fully
preserved and will be paid in accordance with the Plan and legal requirements. Employees hired
after January 1, 2007 are not eligible to participate in the Plan,

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 Institutional
Operations Company.

Benefits

Upon normal retirement at age 65, a participant, or in certain cases the participant’s beneficiary, is
entitied 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 garnings for
that year subject to certain limitations. The Plan provides provisions for early retirement, delayed
relirement, termination, disability, and death benefits.

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 reported 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.

investment Valuation and Income Recognition
The Plan’s interest in the Ryder System, Inc. Master Trust {the *Master Trust") is slated al fair
value. Fair value is the price that would be received to 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 acerual
basis. Dividends are recorded on the ex-dividend date. Net appreciation/depreciation includes the
_plan’s gains and losses on investments bought and sold as well as held during the year.



Ryder System, Inc.
Retirement Plan

Notes to Financial Statements
December 31, 2018 and 2018

Contributions

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 participanis are recorded upon distribution.

In 2019, Ryder offered a limited-time qualified pension lump sum to vested participants who
terminated prior to January 1, 2019. The offer was accepted by 1,657 lerminated vested
participants for a lump sum settlement payment of $80,346,315 in December 2018,

Administrative Expenses

Plan administralive 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 and Party-in-Interest 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
aftributable under the Plan's provisions to the service employees have rendered. Accumulated plan
benelits include benefits expected to be paid to (a) retired or terminated participants or their
beneficiaries, (b) beneficiaries of deceased participants, and (¢} active participants or their
beneficiaries.

The actuarial present value of accumulated plan benefits is determined by the Plan’s actuary and is
the amount that resulls 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 expecied dale of payment.



Ryder System, Inc.

Retirement Plan
Notes to Financial Statements
December 31, 2019 and 2018

The significant actuarial assumptions used in the valuations as of December 31% were as follows:

2019 | 2018
Investment retum 5.10% 5.40%
Awerage retirement age 62 62
Mortality = healthy lives  Pri-2012 Employee, Annuitant RP-2014 emnployes and annuitant

and Contingent Sunivor mortality mortality tables with MP-2014
tables projected forward from 2012 backed out to 2008, and then
using generational Scale MP-2018.  projected forward from 2008
Contingent Sunivor mortality tables  using generational projection
apply after the death of the retiree.  Scale MP-2018.

Mortality ~ disabled lives  Pri-2012 Employee, Annuitant RP-2014 disabled mortality tables
and Contingent Sundvor moriality with MP-2014 backed out to
tables projected forward from 2012 2008, and then projected forward
using generational Scale MP-2018.  from 2006 using generational
Contingent Sunivor mortality tables  projection Scale MP-2018.
apply after the death of the retiree,

Employee tumower rate . Based on the Company's Based on the Company’s
experience. experience,

The change in the mortality table for 2018, which impacted all plan participants, decreased the
accumulated plan benefits by $5,264,880. The decrease in the discount rate for 20189 increased the
accumulated plan benefits by $43,882,105,

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 obligation.

Risk and Uncertainties

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

Plan contributions are made and the actuarial present value of accumulated plan benefits are
reported based on certain assumptions perlaining to interest rates, inflation rates and employes
demographics, all of which are subject to change. Due to uncertainties inherent in the estimations
and assumptions 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, 2019 and 2018

Recently Adopted Accounting Pronouncement

In February 2017, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Updale (ASU) No. ASU 2017-08, Plan Accounting: Defined Benefit Pension Plans {Topic 960)
Defined Contribution Pension Plans (Topic 962) Health and Welfare Benefit Plans {Topic 985).
ASU 2017-08 requires an employee benefit plan to disclose the plan's percentage interest in a
master trust and a list of the investments held by the master trust, presented by general type, within
the plan's financial statements. This ASU also removes the requirement to disclose the plan’s
overall percentage interest in a master trust for plans with divided interests and requires that all
plans disclose the dollar amount of their interest in each general type of investment. In addition, the
ASU requires the disclosure of the master trust's other asset and liability balances and the dollar
amount of the plan's interest in each of those balances. The amendments in this ASU are effective
for fiscal years beginning after December 15, 2018. In 2019, we adopted the new guidance
retrospectively and have made the appropriate disciosures required by the new ASU,

Recently Issued Accounting Pronouncements :

In August 2018, the FASB issued ASU 2018-13, Fair Value Measurement (Topic 820): Disclosure
Framework- Changes to the Disclosure Requirements for Fair Value Measurement which amends
ASC 820 to add, remove, and modify fair value measurement disclosure requirements. ASLI 2018-
13 is effective for all entities for fiscal years beginning after December 15, 2019. The manner of
adoplion varies, with certain provisions applied on retrospectively, while others applied
prospectively. We are currently evaluating the impact of the adoption of this standard on our
financial statements of net assels available for plan benefits and statements of changes in net
assels available for plan benefits.

Subsequent Events
The Plan has evaluated subsequent events through October 14, 2020 the date the financial
slatements were available to be issued.

The Plan has been amended effective January 1, 2020 to change the minimum required
distribution date to age 72 as permitied by the Setting Every Community Up for Retirement
Enhancement Act of 2019 (SECURE Act).

On January 30, 2020, the World Health Organization (*“WHO") announced a global health
emergency because of a new sirain of coronavirus originating in Wuhan, China (the “COVID-19
outbreak™) and the risks to the international community as the virus spreads globally beyond its
point of origin. In March 2020, the WHO classified the COVID-19 outbreak as a pandemic, based
on the rapid increase in exposura globally,

The full impact of the COVID-19 outbreak continues to evolve as of the date of this report. This
pandemic has adversely affected global economic activity and greatly contributed fo volatifity in
financial markets. Although the pandemic has negatively impacted several areas of our businesses
as disclosed in the Company's 10-Q, there has been no adverse impaci on the Company in
meeting its obligation as a Plan Sponsor. The Plan has market priced investments that directly
impact the net assets available for herﬁeﬁts. The value of the investments increased approximately
$108M from December 31, 2018 o July 31, 2020, consistent with positive market returns. The Plan
had approximately $1.4b in investments at December 31, 2018 and approximately $1.5b of
investments as of July 31, 2020, per tje trust statements.

On March 27, 2020, President Trump signed into law the “Coronavirus Aid, Relief, and Economic

Security (CARES) Acl.” The CARES A‘Ft. among other things, includes several relief provisions
available to tax qualified retirement plans and their participants.
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Retirement Plan
Notes to Financial Statements
December 31, 2019 and 2018

3

The CARES Act aliows for the deferment of 2020 contributions until January 1, 2021 with required
interest adjustments. Ryder did not elect to use this option.

On Oclober 07, 2020, the Company announced that the Plan will freeze benefits for grandfathered
nonunion employees effective December 31, 2020. As a result, these employees will cease
accruing further benefits under the Plan after December 31, 2020 and will become eligible to
participate in an enhanced 401({k) plan. All relirement benefils eamed as of December 31, 2020
will be fully preserved and will be paid in accordance with the Plan and legal requirements.
Grandfathered nonunion employees are those who had previously met the eligibility for continued
pension accruals as of December 31, 2007 by having a minimum of 85 points {the sum of the
participanis’ age and years of service as of December 31, 2007) or had al least 20 years of
credited service as of December 31, 2007,

Funding Policy

“The Company has agreed to make contributions 1o the Plan sufficient to provide the Plan with

assels with which 1o pay benefits to Plan pariicipants. The Company has met the minimurm funding
requirements under the Pension Protection Act of 2006 ("PPA"). Coniributions are determined
using the traditional unit credit cost method, which is in accordance with PPA rules and reguiations.

Plan Termination

In the event the Plan terminates, the net assets of the Plan will be allocated as prescribed by the
Employee Retirement Income Security Act of 1974 (ERISA) and ils related regulations, generally 1o
provide the following bensfits in the order indicated:

a. Benefits aitributable o employee contributions, if any, taking into gccount those paid out before
termination.

b. Annuity benefits that former em;:ioyees or their beneficiaries have been receiving for at least
three years, or that employees qiagsbie to retire for that three-year period would have been
recewmg it they had relired with benefits in the normal form of annuity under the Plan. The priority
amount is limited to the lowest benefit that was payable {or would have been payable) during
those three years. The amount is further limited to the lowest benefit that would have been

payable under the Plan provasmﬂs in effect at any time during the five years preceding the
termination.

c. Other vested benefits insured by g?se PBGC up to the apglicable limitation {discussed below).

d. All other vested benefits {that is, v;gs%ed benefits not insured by the PBGC).
!

e. Al non-vested benefits.

Certain benefits under the Plan are msured by the PBGC if the Plan terminates. Generally, the
PRBGC guaraniees most vested narmai age retirement benefits, early retirement benefits, and
cerlain disability and survivor's penseahs However, the PBGC does not guarantee all types of
benelils under the Plan, and the amcqnt of benefit protection is subject to certain limitations.
Vested benefits under the Plan are guaranieed 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 ocourring during
2019 and 2018, the PBGC slatutory ra:img is $5,608 per month and $5.420 per month,
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Ryder System, Inc.
Retirement Plan

Notes to Financial Statements
December 31, 2019 and 2018

respectively. The ceiling applies to those pansioners who elect to receive their benefits in the form
of a single-life annuity and are at least 65 years old at the time of retitement or plan termination
{whichever comes later). For younger annuitants or for those who elect to receive their benefits in
some form more valuable than in a single-life annuity, the correspoanding ceilings are actuarially
adjusted downward.

Whether all pariicipants receive their benefits should the Plan terminate at some fufure time will
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
benefits guaranieed by the PBGC,

Information Certified by the Trustee

The Plan Administrator has elected the method of compliance permitted by 29 CFR 2820.103-8 of
the Department 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

ratirement plan has an undivided interest in the Master Trust.

The Trustee has certified as to the completeness and accuracy of the net assels and investment
income of the Master Trust reflected below as follows at December 31:

2018 2018
Imnvestments at fair value $1,420,522,436  $1,247,158,305
Interest and dividend receivable $ 3264844 % 2,873,786
2019 2018
Net appreciation {depreciation) in fair value of invesimenis § 2668445802 § (79,888.834)
Interest, dividends, and other investment income $ ; 22749415 & 10,822,836

The Trustee has certified as to the completeness and accurgcy of the net assets and investment
income of the Plan reflected below as follows at December 31:

2019 2018
Investments at falr alue, inclusie of interest
and dividend receivables $1.423,200,195 § 1,249,545,036
2019 2018
Net appreciation (depreciation) in fair value of investments $ 266,340,881 § {79.862,744)
Interest, dividends, and other investment income § 22740208 $ 10918491
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Retirement Plan
Notes to Financial Statements
ﬁecember 31, 2019 and 2018

6. Interest in Master Trust

The Plan's investments are in a Master Trust, which was established for the investment of assels
of the Plan and other Company-sponsored retirement plans. Each participating retirement plan has
an undivided interest in the Master Trust. Investment income and administrative expenses relating
io the Master Trust are allocated fo 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, 2018 and
2018, the Plan’s interest in the net assets of the Master Trust was approximately §9.96%.

A summary of the net assets of the Master Trust and the Plan’s interest in the Master Trust as of
December 31, 2019 and 2018 is as follows:

| 2018 2018
Magier Trust  Plan'sinterestin  Master Trust  Plan'sinterestin
invesiments at fair walue: Balances Master Trugt Balances Magtar Trusl
Commuon/Collective Trust § 1,217,786237 § 1,217,2B3.889 S 1,046,162300 5 1045753734
Corperate Bonds 84,518,716 84,483,860 79,154,952 78,124,122
Private Equity Funds 47,799,460 47,779,748 45,856,392 45,838,528
Hedge Fund 73,401,149 73,370,879 76,445 190 76,415,407
Total assets $ 1423505562 S 1422918378 © 1247618844 § 1247131780
Plus:  Accrued interest and dividends 3,264,944 3,264,944 2,873,786 2,873,788
Less:  Accued Expenses , (893.338) {893,338) (683,192) (683.192)
Totat $ 1425877168 § 1425280982 § 1249809438 S 1.249,322.383

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

December 31:
2018 2018

Net appreciation (depreciation} in fair value of investments $ 267149635 § (83,078,028)
inlerest and dividends | 18,614,180 7.751.377
Parinership Income ‘ ‘ 4,179,263 3,203,771
Other ‘ {44,028} {32,311)

Total Master Trust investment income (expsnse) 280,899,050 {72,155,181)
Administrative expenses ‘ {12,763,563) (11,457,167}
Contributions f 121,216,689 21,784,649
Benefit payments {161,874,398) (77,337,642}
Annwuity purchase ‘ ‘ - {44,168)
Nel increase {decrease) 236,377,788 (138,208,517}
Total assels awailable for benefits:
Beginning of the year | 1.258.272,872 1,397.482,389
End of year | $ 1494650680 §1.258.272.872
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Notes to Financial Statements
December 31, 2019 and 2018

7. Fair Value Measurements

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs 1o
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 (Level 1) and the lowest
priority to unobservable inputs {Level 3). Valuation techniques maximize the use of relevant
observable inputs and minimize the use of unobservable mputs The three levels of the fair value
hierarchy are described as follows:

Level 1: Inputs to the valuation methodology are unadjusied quoted prices in active markets
for identical assets or liabilities that the Plan has the abiity to access.

Level 2: Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markels

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

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

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

apow

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.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement,
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Retirement Plan
Notes to Financial Statements
December 31, 2019 and 2018

The following is a description of the valuation methodoiogies used for assels measured at fair value.
There have been no changes in the methodologies as of Decer_\nber 31, 2019 and 2018.

Commuon Collective Trust: These include index common collective trusts that track 1.8, and foreign
indices. The common collective trusts were valued at the unit prices established by the funds’ sponsors
based on the fair value of the assets underlying the funds. Since the units of the funds are not actively
traded, the fair value measurements have been classified within Level 2 of the fair value hierarchy.

Equity securlties: These investmenis 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 morigage-backed securities). These
investments were valued using third-party pricing services. These sources determine prices ulilizing
market income models which factor in, where applicable, fransactions 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 invesiments are not actively traded, the fair value measurements have been
classified within Level 2 of the fair value hierarchy,

Frivate equily and hedge funds: These investmenis represent limited partnership interests in private
equity and hedge funds. The parinership interests are valued by the general partners based on the
underlying assels in each fund. These investments are measured at net asset value as the practical
expedient,

The methods described above may produce a fair value calculation that may nol be indicative of net
realizable value or raflective of future fair values. Furthermore, while the Plan belisves 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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Ryder System, Inc.

Retirement Plan

Notes to Financial Statements
December 31, 2019 and 2018

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 Value Measurements

ai December 31, 2019
Description _Level 2 Total
Common Collective Trust:
U.s. $1,053,380,128  $1,083,380,128
Foreign ‘ 164,406,109 164,406,108
Corporate Bonds: ’
U.s. 72,061,251 72,061,251
Foreign 12,457,465 12,457,465
Total assels in the
fair value hierarchy 1,302,304 ,853 1,302,304,853
Investments measured at
net asset value 1172 . 121,200,609
Investments at fair value $ 1.302,304,953  § 1,423,508 562
(13 Privale equily funds inciude valuation agiusiments of $2 983,126,
far - in acccfdam__m Subtogir 820-10, certan i i ihat were 4t et asyet value per Share {or iis equivalent] have nal been

classifind in e Tais valus twerarchy. The {ir value amounts presented in iy table are intended 1o permit teconcitiation of the fair value hiscaichy
1o the fing lems prusentd in the statement of et assels availabls for benefits

Fair Value Measuremenis
at December 31, 2018

Description Leval 2 Total
Cammon Collective Trust

Uu.s. % 008,768,314 $ 908,768,314

Foreign 137,393,886 137,393,688
Corporate Bonds:

u.s. 66,788,382 66,788,352

Foreign 12,366,610 12,368,610
Total assels in the

fair value hierarchy 1,125,317,262  1,125,317,262
investments measured at

net asset value 9 - 122,301,582

Investments at fair value $1,125,317.262 §1,247,618.844

{2} Private equity and Hedys funds inclute valuation adjustments of $810.873 and 15360.334), respactively

{b} I accordance with Sublopic 820410, certain invesimants inat wers measured &l net assel valus per share (or s eguivalant) have not been
ciassified in the fair value Merarchy  The faic value amounts presenied in this table are inendor 1 pemit reconcitistion of the fair value hierarchy
1o the ling items presentad in (he statement of net assels availabie for henafits.
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Ryder System, Inc.
Retirement Plan

Notes to Financial Statements
December 31, 2019 and 2018

Transfers between Levels
For years ended December 31, 2019 and 2018, 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 net asset
value per share practical expedient as of December 31, 2019 and 2018, respectively. There are no
participant redemption restrictions for these investments. The redemption notice period is
applicable only to the Plan,

Redemption
Frequency {f
Unfunded Currenily Redemption
December 31, 2018 Fair Value Cammitments Eligible) Notice Perind
Private Equity Funds $47,799,460 $7,155,000 N/A S ONA
Hedge Fund $73,401,149 NiA Semi-Annusl 95 davs
Redemption
Frequency {if
Unfunded Currently Redemption
December 31, 2018 Fair Value Commitments Eligible) Notice Period
Private Equity Funds $45,856,392 $10,330,000 N/A N/A
Hedge Fund $76,445,180 NiA Semi-Annual 85 days

The following table summarizes certain financial information related 1o the Master Trust's share of
its investments in Private Equity Funds and Hedge Funds as of December 31:

2019 2018
Y%of % of Redemptions
Assets Fair Value  Assels  Fair Value Parmitted

Private Equily Funds 3.4% - §47,799,480 37% § 45856392 None

Hedge Fund 5.2% 73,401,148 6.1% 76,445,180 Semi-annual
withdrawal on
June 30 and
December 31
with 85 days prior
notice

Total investimenis in Privale ‘
Equity Funds and Hedge Furds  8.6% $ 121,200,808 9.8% $§ 122,301,582

At December 31, 2018 and 2018, the Master Trust had ocutstanding commitments to contribute
$7,185,000 and $10,330,000 respectively, to certain private equity funds.
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Ryder System, Inc.

Retirement Plan
Notes to Financial Statements
December 31, 2019 and 2018

10.

Federal income Tax Status

The Plan has obtained a favorable tax determination letler, dated May 15, 2017, from the Internal
Revenue Service indicating that it meets all of the reguirements of a qualified pension plan. Since
this date there have been amendmenis o the Plan, but the Plan sponsor believes that the Plan
continues to qualify and operale in accordance with applicable provisions of the Intemal Revenue
Code.

Generally accepted accounting principles in the United States of America requires Plan
Management to evaluate tax positions taken by the Plan and recognize a tax kability (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. As of December 31, 20198, there are no
uncertain tax positions taken or expected to be taken that would require recognition of a liability (or
asset) or disclosure in the financial statements, The Plan is subject to routine audits by taxing
jurisdictions generally for up to three years.

Helated 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 affilialed 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 ransactions qualify as party-in-inlerest. Fees
incurred by the Plan to Mellon Capital Management for investment managament amounted to
$122,709 and $148,546 for the years ended December 31, 2019 and 2018, 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 $145,876 and $220,388 in
2018 and 2018, respectively.

Department of Labor Audit
The Depariment of Labor (the “DOL”) selected the Ryder System, inc. Relirement Plan for an

investigation pursuant to ERISA Section 504. The investigation commenced in April 2018, and
covers years 2018 through the present.
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SCHEDULE SB ATTACHMENTS

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, 2019

Enrolled Actuary Denise Miller

Enroliment Number 20-06274

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.

This 2019 plan year Schedule SB has been revised to reflect additional 2019 plan year contributions.
The provisions of the Coronavirus Aid, Relief, and Economic Security (CARES) Act that was signed
into law in March 2020 allowed plan sponsors to delay contributions with due dates in 2020 to a date
later than the filing due date for the 2019 Form 5500. In Notice 2020-61 Q-8 the IRS instructed plan
sponsors to complete an amended filing when the delayed contribution(s) for the 2019 plan year were
eventually deposited. This amended Schedule SB filing includes the additional contribution(s) and
shows no unmet minimum required contribution on line 39.

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

Valuation Date January 1, 2019



SCHEDULE SB Single-Employer Defined Benefit Plan i il
(Form 5500) Actuarial Information 2019

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
— BD:‘?:‘?&”‘ of :—aggf e Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
it sl bl Internal Revenue Code (the Code). Inspection

Pension Benefit Guaranty Corporation

P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
» Round off amounts to nearest dollar.

} 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
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

RYDER SYSTEM, INC. 59-0739250

F Prior year plan size: D 100 or fewer D 101-500 E{.] More than 500

E Type of pIan E Single |:| Muttiple-A D Multiple-B

l Basic Information

1 Enter the valuation date: Month 01 Day 01 Year_ 2019
2 Assets: o B
L IVABTRET VNG a3 S L T T S e e ot S 2a ),257,211,043
B A UBNBIVAILIE ) o i s e st B T s S e s AT s 2b 1,306,683,297
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 ..................ccococoeven 1,189 826,226,278 826,226,278
b For terminated vested participants ...................occoooooooooeeee e 5,207 246,601,730] 246,601,730
G Foractive PartiCIDants ...y s G i s b s L S e e s 25 3,646 350, 316, 705 364,634,
T OtAl et it scovmmnynsl et e e e e e vonsessacs 16,042) 1,423,144,713|1,437,462,751
4  Ifthe plan is in at-risk status, check the box and complete lines (@) and (b) ........c.ccoevveeeriennns D
a Funding target disregarding prescribed at-risk asSUMPLIONS ...t 4a
b Fur!ding target reflecting at-risk assumptiqns. but disrega_rding lra_nsition r_ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ...
5 Effective interest rate .. 5 5.49%
6 TANGEL NOMMAI COSE ..o e ee oo s oo oo e s e e e e e e e s e eee et e e ee e R 21,472, B54

Statement by Enrolled Actuary

To the bast 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 e xperience of the plan and reasonable expectations) and such other assumplions, in
combination, offer my best estimate of anticipated experience under the plan.

|Denise Miller @‘f‘\ 12/17/2020

Signature of actuary Date
Denise Miller 2006274
Type or print name of actuary Most recent enrollment number
Willis Towers Watson US LLC 786-552-1100
Firm name Telephone number (including area code)
1450 Brickell Avenue
Suite 1600
Miami FL 33131
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
or Paperwol uction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB iFonn 53555 2019

v. 190130
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Schedule SB (Form 5500) 2019

Page2-[ |

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

e 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior

year) .......... e AR AR | GO R
9 Amount remaining (i€ 7 MINUS Mg 8) .......ooorvw st s 0
10 Interest on line 9 using prior years actual return of _ =5.25% ..o 0
11 Prior year's excess contributions to be added to prefunding balance: ;

a Present value of excess contributions (line 38a from prior year) ... 13,787

b(1) 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 5.66%. e 780
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
PO cocmcssrmrmnsimmsso sor spedunmsssenssbmmsns Ss7S S T T4 M AR Y SR AR eeihs s 0

¢ Total available at beginning of current plan year to add to prefunding balance............. 14,567

d Portion of (c) to be added to prefunding balanCe. ... 0
12 Other reductions in balances due to elections or deemed elections......................... 0
13 Balance at beginning of current year (line 9 + line 10 +line 11d —line 12) ... 0

1[ Part 1] Funding Percentages

14 Funding target attainment PEICEMMAGR ... wririo st s 90.90%
15 Adjusted funding target attainment percentage 90.90%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce curent 16

year's funding requirement .......... e ettt daspant oS VRS USSP v S B 94.29%
17 I the current value of the assets of the plan is less than 70 percent of the fundmg target, enter such percentage. ..ol 17 %

r PartiV_ ] 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 (¢) 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
04/11/2019 5253873 0
07/09/2019 5,253,813 0
10/08/2019 5,253,873 0
12/20/2019 37 574, 926 0
04/10/2020 12, 750 07 0
07/10/2020 12,750, 077 0

© 08/18/2020 4,380,000 0
09/25/2020 38,000,000 0
12/08/2020 35,000,000 0
12/16/2020 25,000,000 0
_ _ _ Totals P |18(b) 181,216,699 18(c) [ 0
19 Discounted employer contributions — see instructions for small plan with 2 valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions frOm Prior YEArS. .......ocveemreunuereennimnsenasd 19a 0
b Contributions made to avoid restrictions adjusted to vaIUBHON ate ... 19b 0
¢ Contributions allocated toward minimum required contribution for current year adjusted to valuation date.........oco.......| 19€ 167,416,294
20 Quarterly contributions and liquidity shortfalls: =
a Did the plan have a “funding shortfall” for the prior year? ... T e SNy PSSR S Ao e A SRS R R ey ey s @ Yes D No

b \fline 20a is "Yes,” were required quarterly installments for the current year made in a timely MAaNNer? ... z

C If line 20a is "Yes,” see inetructions and complate the following table as applicable:

l)_(IYesUNo.

Liquidity shortfall as of end of quarter of this plan year

(1) 1st

2) 2nd

(3) 3rd

(4)_ 4t

|

o

P




Schedule SB (Form 5500) 2019 Page 3

 |Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:

a Segment rates: 1t s; g?ﬁ”:k e ge_g? 58 n;q - sggf?i";) [] NiA, full yield curve used
b Applicable MONth (ENEEF COUEY.......o. oottt eyl ol 21b 4
22 \Weighted average refirement age ...................cocccon... o el T T T | 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined B] Prescribed - separate D Substitute
_ Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes," see instructions regarding required
AHACKMENL. ...ttt et e e e e e e e E e e R e SR e e e b e S Re g oA aea s e R s e R D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ... EJ Yes D 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
F= 11T 5| O S e
; Reconciliation of Unpaid Minimum Required Contributions For Prior Years
23 Unpaid minimum required contributions for all prior YEars ..................ocooooooioiiioooo oo 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 ‘
(0 TDA) cove et e . e e NN 0
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liNe 29) ... 30 )
31 Target normal cost and excess assets (see instructions):
& Targel normal CoSTIING B):uin i S i i e s e vy s o 31a 21,472,854
b Excess assets, if applicable, but not greater than iNe 318 .............cuoeieeeeeioeeee e 31b 0
32 Amortization instaliments: Outstanding Balance Instaliment
a Net shortfall amortization INStAIMENt ..o 130,779,454 29,527,452
b Waiver amortization installment ... 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
(Month Day Year ) and the waived amount .............coooeiieiiieiee e
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)...| 34 51,000,306
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENE......oeeeireieeeiiie e e e eaee e 0 0] 0
36 Additional cash requirement (line 34 minus line 35)........... R ., SR 36 51,000,306
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
TO8) e ot T s n kg st e e o s e S A S S i ST szt 167,416,294
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, 0f NE 37 OVET NG 36) .......v.ivieieeieeee oot ettt . 38a 116,415,988
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 0
40 )
41 If an election was made to use PRA 2010 funding relief for this plan:
B SOOI BISTHBT v cumusmussymossyanstorss sy s 0 N 3 3 A S T [12plus7years [ ]15years
b Eiigible plan year(s) for which the election in line 41a was made ............. S RO [ ]2008 []2009 []2010 [] 2011

\\1\39}0
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SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Statement of Actuarial Assumptions/Methods

Economic Assumptions

Interest rate basis:

m  Applicable month  September

m Interest rate basis 3-segment rates

Interest rates:

3-Segment Rates Stabilization __ Stabilzation.
First segment rate 3.74% 2.28%
Second segment rate 5.35% 3.81%
Third segment rate 6.11% 4.46%
Effective interest rate 5.49% 3.98%

Prior plan year PPA effective interest rate reflecting stabilized segment rate corridors was 5.66% and was
4.01% not reflecting interest rate stabilization.

Rates not reflecting stabilization are used to determine PBGC variable rate premiums if the alternative
method is used.

Assumed Cost of Living Adjustments

M & G Retirees: 3.00%.

Administrative Expenses

The amount included this year for administrative expenses is $11,400,000 (based on the expected
administrative expenses to be paid from the plan during 2019).

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.

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

Valuation Date January 1, 2019



SCHEDULE SB ATTACHMENTS

Future Increases in Social Security

Not applicable.
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

m For non-disabled participants: Separate rates for non-annuitants (based on RP-2014 “Employees”
table without collar or amount adjustments, adjusted backward to 2006 with MP-2014, and then
projected forward with a static projection as specified in the regulations under §1.430(h)(3)-1 using
Scale MP-2017) and annuitants (based on RP-2014 “Healthy Annuitants” table without collar or
amount adjustments, adjusted backward to 2006 with MP-2014, and then projected forward with a
static projection as specified in the regulations under §1.430(h)(3)-1 using Scale MP-2017.

m For disabled participants: Mortality in accordance with Revenue Ruling 96-7; no mortality
improvements beyond the valuation date are reflected.

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
Plan Sponsor: Ryder System, Inc.

Valuation Date January 1, 2019



SCHEDULE SB ATTACHMENTS

Disability Incidence

The rates at which participants are assumed to become disabled are assumed to be based on the 1985
The Wyatt Company 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%

Form of Payment

For valuation purposes, 50% of participants who terminate or retire are assumed to elect the normal form
of payment for a single participant, which is a single life annuity and 50% are assumed to elect an
actuarially-reduced joint and 50% survivor annuity.

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

Valuation Date January 1, 2019



SCHEDULE SB ATTACHMENTS

Benefit commencement date:

m Preretirement death benefit Participant’s earliest retirement date allowed under the plan
m Deferred vested benefit The later of age 65 or termination of employment
m Disability benefit Upon disablement
m Retirement benefit Upon termination of employment
Timing of benefit payments Annuity payments are payable monthly at the beginning of the
month.
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, 2019 is used to determine the
maximum deductible contribution for the tax year ending December 31, 2019.

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

Valuation Date January 1, 2019
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PBGC Premium Funding Target

For purposes of determining the PBGC Premium Funding Target, the Alternative Premium Funding
Target was determined using the assumptions described above and do not reflect stabilized interest rates
as outlined in the Discount Rates section of this Appendix A.

Valuation date First day of plan year
Funding target Present value of accrued benefits as required by regulations

under IRC 8430.

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.

Decrement timing The decrement timing used in the valuation is rounded
middle of year. Under rounded middle of year decrement
timing, all decrements are assumed to occur at the middle of
the year and eligibility for benefits, commencement and
cessation of benefits, and other events are assumed to occur
at the middle of the year.

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 5.40% for 2018 and 5.40% for
2017 (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
prior 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

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

Valuation Date January 1, 2019



SCHEDULE SB ATTACHMENTS

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.

Additional liability for terminated  The funding target liability and the ASC 960 accounting

vested participants past normal |Iab|||ty include an additional $7.0M for 409 terminated vested

retirement date participants who were past their normal retirement date (age
65) at January 1, 2019 and, in accordance with plan
provisions, should have already commenced benefits. This
amount represents an estimate of the assumed value of
retroactive payments or actuarial increase attributable to
delayed commencement.

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.

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.

Assumed return for asset The assumed return of 5.40% used for asset smoothing is the

smoothing expected return on assets assumption chosen by Ryder for the
2019 fiscal year under U.S. GAAP. Although determining the
expected rate of return on plan assets was not within the
scope of our work, it is the client’s best estimate and we
determined that it does not significantly conflict with what
would be reasonable based on their asset allocation.

Compensation increase 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
validated each year by Ryder.

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

Valuation Date January 1, 2019
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Assumptions Rationale - Significant Demographic Assumptions

Healthy Mortality

Termination

Disability

Retirement

Marriage

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

These rates are based on a 5-year experience study, for the
period January 1, 2010 through January 1, 2015, completed in
November 2015.

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.

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.

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.

Source of Prescribed Methods

Funding methods

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

The methods used for funding purposes, 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 §430.

Ryder System, Inc. Retirement Plan

59-0739250/001

Ryder System, Inc.

January 1, 2019
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Changes in Assumptions and Methods

Change in assumptions since The segment interest rates used to calculate the funding
prior valuation target and target normal cost were updated to the current
valuation date as required by IRC 8§430.

The mortality table used to calculate the funding target and
target normal cost was updated to reflect the new tables,
based on RP-2014 and subsequent Society of Actuaries
studies, published by the IRS in October 2017 in regulation
§1.430(h)(3)-1.

Change in methods since prior

valuation The decrement timing used in the valuation was changed from

beginning of year to rounded middle of year. Under rounded
middle of year decrement timing, all decrements are assumed
to occur at the middle of the year and eligibility for benefits,
commencement and cessation of benefits, and other events
are assumed to occur at the middle of the year. This change in
funding method was made in accordance with a class ruling
issued to Willis Towers Watson on March 18, 2019, and the
effects of the change fall within the parameters of the class
ruling.

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

Plan Sponsor: Ryder System, Inc.

Valuation Date January 1, 2019



