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PROSPECTUS SUPPLEMENT Filed Pursuant to Rule 424(b)(2
(To prospectus dated February 25, 201( Registration No. 33:-165076

Ryder System, Inc.
CRyder

Medium-Term Notes
Due 9 Months or More From the Date of Issue

We may offer our medium-term notes at one or mioned. The following terms may apply to particulates being offered.

¢ They will constitute our unsecured and unsuborédidatbligations and rank equally with all of ouratlhinsecured and
unsubordinated indebtedness outstanding from tintiente.

« They will have maturities of nine months or mc

« They may be subject to redemption at our optiorepayment at the option of the hold

¢ They will be denominated in U.S. dolla

* They may bear interest at a fixed or floating iegt¢rate. Certain notes issued at a discount mialyeo interest. Floating interest
rates may be based on any of the following formu

—CMT Rate —Prime Rate

—Commercial Paper Ra —Treasury Rat

—Federal Funds Ra —Another interest rate index specifi
—LIBOR in the applicable pricing suppleme

They may be issued as indexed nc

They will be issued in bor-entry form only.

Interest will be paid on fixed rate notes s-annually and at maturit

Interest will be paid on floating rate notes oredadetermined at the time of issuar
They will be issued in minimum denominations ofGR0 and integral multiples of $1,0(

We will specify the final terms for each note, whimay be different from the terms described in gh@spectus supplement, in the
applicable pricing supplement.

Investing in the notes involves certain risks. Seé®isk Factors” beginning on page S-3.

Price to Public Agents’ Commissions Proceeds to Ut
Per Note 100%®) .125%-.750% 99.25%-99.875%

@ Unless the pricing supplement provides otherwisewill issue the notes at 100% of their principaloaint.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the adequacy or accuraoythis prospectus supplement. Any representatiorotthe contrary is a criminal
offense.

We may sell the notes to or through one or morenfgyéncluding the Agents listed below, as printsgar resale at varying or fixed
offering prices or through the Agents as agentsguieir reasonable efforts on our behalf. We nigg sell the notes without the
assistance of the Agents (whether acting as p@hcipas agent).

BofA Merrill Lynch
BNP PARIBAS
BNY Mellon Capital Markets, LLC
Citi
Comerica Securitie:
Mitsubishi UFJ Securities
Mizuho Securities USA Inc.
Morgan Keegan & Company, Inc
Morgan Stanley
RBC Capital Markets
RBS
SunTrust Robinson Humphrey

U.S. Bancorp Investments, Inc

Wells Fargo Securitie:

The date of this prospectus supplement is Mar@910.
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You should rely only on the information containedracorporated by reference in this prospectus smpent
and the accompanying prospectus. Ryder Systemhéscnot authorized anyone to provide you withrimiation
different from that contained in this prospectusmgement and the accompanying prospectus. RydéerBys$nc. is
offering to sell the notes and seeking offers tg the notes only in jurisdictions where offers aades are
permitted. The information contained in this pragpe supplement, the accompanying prospectus angraiing
supplement, as well as information filed by us with Securities and Exchange Commission and incatgd by
reference in these documents, is accurate only i respective dates, regardless of the timaetif’ery of this
prospectus supplement or any sale of the notdhidprospectus supplement, the “Company,” “we$™and “our”
refer to Ryder System, Inc. and not any of its glidges, except where the context otherwise reguir as
otherwise indicated.
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE PRICING SUPPLEMENTS

This prospectus supplement is part of a regisinattatement that we filed with the Securities ardnange
Commission utilizing the “shelffegistration process. Under the shelf process, ax sell the securities describer
this prospectus supplement in one or more offeriiddgs intend to use this prospectus supplemengttaehed
prospectus and a related pricing supplement ta offe notes from time to time.

This prospectus supplement provides you with aetims of the notes and supplements the desaripfithe
debt securities contained in the attached prospelftinformation in this prospectus supplemernh&nsistent with
the prospectus, this prospectus supplement wilhoepthe inconsistent information in the prospectus

Each time we issue notes, we will prepare a prisingplement that will contain additional termstoé bffering
and the specific description of the notes beingreff. The pricing supplement may also add, updatbange
information in this prospectus supplement or thachied prospectus, including provisions descriliirggcalculation
of interest and the method of making payments utideterms of a note. The flexibility availableus to set or
negotiate individualized terms for notes meansttnerte will be transactions, particularly with emcy indexed
notes, that are quite complex. Often the term&efiotes will differ from the terms described irsthrospectus
supplement. Any information in the pricing suppleminat is inconsistent with this prospectus sumglet will
replace the inconsistent information in this prasps supplement.
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RISK FACTORS

Your investment in the notes is subject to centaiks, especially if the notes involve a currenogex. This
prospectus supplement does not, and any pricinglenent will not, describe all of the risks of aweéstment in the
notes. You should consult your own financial arghleadvisors about the risks entailed by an investrin the note
and the suitability of your investment in the nate$ight of your particular circumstances. You ahibalso consider
carefully the matters described below, as welhas'Risk Factors” and other factors described e“#orward-
Looking Statements” sections of documents incottearay reference into the accompanying prospectus.

Risk Factors Related to the Notes

Because the notes will be unsecured, your right teceive payments may be adversely affected.

The notes that we may offer will be unsecured.dfdefault on the notes, or after bankruptcy, ligtiah or
reorganization, then, to the extent that we haaatgd security over our assets, the assets thatesear debts will
be used to satisfy the obligations under that sstdebt before we could make payment on the ndlese may
only be limited assets available to make paymenthe notes in the event of an acceleration ohtites.

We may choose to redeem the notes when prevailinggérest rates are relatively low.

If the notes are redeemable at our option, we rhapse to redeem the notes at times when prevailtagest
rates are relatively low. In addition, if the notae subject to mandatory redemption, we may beined|to redeem
the notes also at times when prevailing intergssrare relatively low. As a result, you may nogbée to reinvest
the redemption proceeds in a comparable securép affective interest rate as high as the notagybedeemed.
Such redemption right of ours also may adversefyeich your ability to sell your notes, andtbe price at which yc
could sell your notes, as the redemption date amhes.

Credit ratings may not reflect all risks of an investment in the notes.

The credit ratings of our medium-term note prograay not reflect the potential impact of all risktated to
structure and other factors on any trading marketdr trading value of, your notes. In additiosalror anticipated
changes in our credit ratings will generally affany trading market for, or trading value of, yootes. A credit
rating is not a recommendation to buy, sell or lemdurities and may be revised or withdrawn byrétieg agency
at any time. There is no assurance that a crethgravill remain for any given period of time orata credit rating
will not be lowered or withdrawn by the relevantimg agency if, in its judgment, circumstances sorant. In the
event that a credit rating assigned to the notés os is subsequently lowered for any reason,amsgm or entity is
obliged to provide any additional support or cregihancement with respect to the notes, and thieetnaalue of th
notes is likely to be adversely affected.

You may not be able to sell your notes because atling market for your notes may not develop or be
maintained.

In making your evaluation of the notes, you shagdume that you will be holding the notes untiirthe
maturity. The notes will not have an establishaditrg market when issued. We may not list the noteany
securities exchange. We cannot assure you thatenty market for your notes will ever develop omb@intained.
The Agents may make a market in the notes, buAgents are not obligated to do so and they mayodistue
market making activities at any time without notiaétheir sole discretion. If liquidity is importato you, you
should consider this before buying the notes.

Many factors affect the trading market and market value of your notes.

In addition to our credit ratings, creditworthingsancial condition and results of operationsngnather
factors may affect the market value of, and tradivagket for, your notes. These factors include:

 the complexity and volatility of any index or forfawapplicable to the note

S-3




Table of Contents

 the method of calculating any principal, premiumnterest to be paid on the not
« the time remaining to the maturity of your not

« the outstanding amount of your notes and other sktatrities with the same tern
« any redemption or repayment features of your n

* the supply of notes trading in the secondary markany;

« the absence of an exchange listing for the n

 any ratings downgrade or adverse event affectiagtites

« market rates of interest higher or lower than ratase by your notes; ar

« the level, direction and volatility of market inést rates generall

These factors are interrelated in complex waysa Assult, the effect of any one factor may be ¢ffse
magnified by the effect of another factor. In auidit there may be a limited number of buyers whem gecide to
sell your notes. This may affect the price you rneeéor your notes or your ability to sell your estat all. Notes th
are designed for specific investment objectivest@tegies often experience a more limited tradiagket and mor
price volatility than those not so designed. Yoawstl not purchase notes unless you understandrama %ou can
bear all of the investment risks involving the r®te

Conversion of interest rate may affect the market &lue of the notes.

Certain fixed/floating rate notes may bear intee¢st rate that we may elect to convert from adirete to a
floating rate, or from a floating rate to a fixete. Our ability to convert the interest rate \affliect the secondary
market and the market value of the notes since axelme expected to convert the rate when it isyikelproduce a
lower overall cost of borrowing. If we convert fraafixed rate to a floating rate, the spread orfittesd/floating ratt
notes may be less favorable than the then-pregasimeads on comparable floating rate notes tidhet@ame
reference rate. In addition, the new floating @tany time may be lower than the rates on othtsndf we convert
from a floating rate to a fixed rate, the fixederatay be lower than the then-prevailing floatingsaon the notes.

There may be certain tax consequences of holdinggmotes.

Different noteholders will be treated differentlggkending on the terms of the notes and their owticpéar
status and circumstances. Potential investors dhamnisider, and consult with their own tax advisdrsut the
U.S. federal income (as well as applicable statgglland foreign income and other) tax consequetoctgem of
investing in, holding, and disposing of the notes. more information, please read the section belescribed
under the heading “Material U.S. Federal Income Carsiderations.”

The notes may not be a suitable investment for alhvestors.

You must determine the suitability of your investrim light of your own circumstances. In partiauigou
should (1) have sufficient knowledge and experignamake a meaningful evaluation of the notesntieeits and
risks of investing in the notes and the informationtained or incorporated by reference in thispeatus
supplement and the accompanying prospectus; (2 &esess to, and knowledge of, appropriate analyttols to
evaluate, in the context of your particular finahaituation, an investment in the notes and thegairththe notes will
have on the your overall investment portfolio; @ye sufficient financial resources and liquidiybear all of the
risks of an investment in the notes; (4) understandoughly the terms of the notes and be familigin the behavic
of any relevant indices and financial markets; @)doe able to evaluate (either alone or with taip lof a financial
adviser) possible scenarios for economic, inteastand other factors that may affect your investihand your
ability to bear the applicable risks.

Notes are complex financial instruments. You shadtlinvest in the notes unless you have the eigge(ithe
alone or with a financial adviser) to evaluate hbe notes will perform under changing conditiohg, t
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resulting effects on the value of the notes, aedripact this investment will have on your ovenallestment
portfolio.

Notes indexed to interest rate, currency or othemidices or formulas may have risks not associated thia
conventional debt security.

If you invest in notes indexed to one or more valakcurrencies (including exchange rates between
currencies), commodities, securities or interetst radices, you will be subject to significant eoaric risks that are
not associated with similar investments in a cotieeal fixedrate debt security and may be subject to extraarg
tax treatment. If the interest rate of such a m&® indexed, it may result in an interest rage i less than that
payable on a conventional fixed-rate debt secis#yed at the same time, including the possibtiit no interest
will be paid, and, if the principal amount of sukmote is so indexed, the principal amount payabiteaturity may
be less than the original purchase price of su¢h ifi@allowed pursuant to the terms of such nateluding the
possibility that no principal will be paid. The sedary market for such notes will be affected mumber of
factors, independent of our creditworthiness amedvidue of the applicable currency, commodity, sécor interes!
rate index, including the volatility of, or of thgice or value of, the applicable currency, comrqdiecurity or
interest rate index, the time remaining to the migtwf such notes, the amount outstanding of sumties and mark
interest rates. The value of the applicable cugreoemmodity, security or interest rate index wiépend on a
number of interrelated factors, including econorfiitancial and political events, over which we haecontrol.
Additionally, if the formula used to determine téncipal amount or interest payable with respeduch notes
contains a multiple or leverage factor, the efféfainy change in the applicable currency, commeodiggurity or
interest rate index will be increased. Historicgberience relating to the relevant currencies, coulities, securities
or interest rate indices and their values shoutdbedaken as an indication of future performanceatues of such
currencies, commaodities, securities or interest irrdices during the term of any note. The pariiceconomic and
tax risks associated with the issuance of indexadswill be set forth in the related pricing sugpént.

Exchange rates and exchange controls may adverselffect your foreign currency indexed notes.

An investment in a note indexed to a currency othen U.S. dollars entails significant risks. Thasks
include the possibility of significant changes &tes of exchange between the U.S. dollar and suchrey and the
possibility of the imposition or modification ofkeign exchange controls by either the United Statdereign
governments, such as intervention by a country'graébank, imposition of regulatory controls oxea, issuing a
new currency to replace an existing currency arag the exchange rate or relative exchange ctearstics by the
devaluation or revaluation of a currency. Thesksrigenerally depend on factors over which we haveamtrol,
such as economic and political events and the gug@End demand for the relevant currencies. lemegears, rates
of exchange between the U.S. dollar and certairenares have been highly volatile, and you shoel@ware that
volatility may occur in the future. Depreciationtbe specified currency for a note against the doBar would
result in a decrease in the effective yield of snote (on a U.S. dollar basis) below its coupoa eatd, in certain
circumstances, could result in a loss to you on% Wollar basis. There will be no adjustment araje in the terms
of the currency indexed notes if exchange ratesrbedixed, or if any devaluation or revaluationmposition of
exchange or other regulatory controls or taxes paswther developments affecting the U.S. dadlaany
applicable currency occur.
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TERMS OF THE NOTES

General

The following description (unless otherwise speifin a pricing supplement) of the particular teohesur
Medium-Term Notes (the “Notestjffered hereby supplements, and to the extent sistent therewith replaces, t
description of the general terms of the Debt Séiesrset forth under the heading “Description &f Brebt
Securities” in the accompanying prospectus.

The Notes are a series of the debt securities ibeskcin the accompanying prospectus. See “Desenf the
Debt Securities” in the accompanying prospectusdatitional information concerning the Notes aralittdenture
under which they are to be issued. Capitalizedsarsed but not defined below have the meaningsndéhem in
the accompanying prospectus, and in the indenalaéimg to the Notes, or in the applicable pricaugplement.

The Notes are to mature on any day nine monthsooe finom the date of issue (the “Issue Dats)selected
the purchaser and agreed to by us.

We may, without the consent of the holders of Noteopen” any tranche of Notes previously issued a
create and issue additional Notes similar to prgsiipissued Notes in all respects except for theaslate, issue
price and the payment of interest accruing pridh®issue date of such additional Notes, provitiatisuch
additional Notes shall be fungible with the prewdlyuissued Notes for U.S. federal income tax puggoSuch
additional Notes will be consolidated and formragi tranche with, have the same CUSIP number éi¢rade
interchangeably with such previously issued Notes.

The Notes issued under the indenture will congtitwtr unsecured and unsubordinated general ololigaéind
rank equally with all of our other unsecured andubordinated indebtedness outstanding from tintiene.

Each Note will bear interest at either:

« a fixed rate, which may be zero in the case obaeftiotes issued at an Issue Price (as definedvipelo
representing a discount from the principal amowayable at maturity (“Zero Coupon No), or

« a floating rate determined by reference to ther@sierate basis or combination of interest rategghe
“Base Rate”) or interest rate formulas specifiethm applicable pricing supplement, which may bestdd
by a Spread or Spread Multiplier (each as defireddvi).

Interest rates offered by us with respect to theeBlmay differ depending upon, among other thitigs,
aggregate principal amount of the Notes purchaseahy single transaction.

The Notes will be issued in fully registered boatkrg form (“Book-Entry Notes”) and will be represed by
one or more global Notes without coupons (eaclGlabial Note”) deposited with the Trustee and reged in the
name of a nominee of The Depository Trust Comp#my ‘(Depositary”) in New York, New York. Beneficial
interests in Notes evidenced by a Global Note glshown on, and transfers thereof will be effectelgt through,
records maintained by the Depositary and its dimect indirect participants and any such benefinigrest may not
be exchanged for Notes in certificated form (“Cierdited Notes”) except in the limited circumstandescribed
herein. See “Book-Entry Notes.”

The Notes will be issued in minimum denominatioh$000 and in integral multiples of $1,000 in ess
thereof.

The Notes will be denominated in, and paymentgioicipal, premium, if any, and/or interest, if atiry respect
thereof will be made in, United States dollars.e€Refces to “United States dollars,” “U.S. dollars)'S.$” or “$”
are to the lawful currency of the United Stateduoferica (the “United States”).

Unless otherwise specified in the applicable pgaopplement attached hereto, the Notes will heesit
100% of their principal amount.
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As used herein:

“Business Day” with respect to any Note means, ss\etherwise specified in the applicable pricing
supplement, any day, other than a Saturday or Syt meets each of the following applicable ieguents: the
day is

(a) neither a legal holiday nor a day on which carial banks are authorized or required by lawylagon or
executive order to be closed in The City of NewR/@nd

(b) if such Note is a LIBOR Note, a London BankDay.
“Discount Note” means

(a) a Note which provides for an amount less thenstated principal amount thereof to be due agdhia
upon declaration of acceleration of the maturigrédof pursuant to the indenture; and

(b) any other Note that for United States Federabine tax purposes would be considered an originaé
discount note.

“Interest Payment Date” with respect to any Notensea date (other than the Maturity Date) on whiclder
the terms of such Note, regularly scheduled intesieall be payable;

“LIBOR Currency” means the currency specified ia Hpplicable pricing supplement as to which LIBORIk
be calculated or, if no currency is specified ia #pplicable pricing supplement, United Statesads|l

“London Banking Day” means any day on which comrateanks are open for business (including dealings
the LIBOR Currency (as defined above)) in London;

“Maturity Date” with respect to any Note means tta¢e on which such Note will mature, as specified
thereon; and

“Record Date” with respect to any Interest Paynigaiie for any Note shall be the date (whether oanot
Business Day) 15 calendar days (unless otherwiseifggrl in the applicable pricing supplement) imiagely
preceding such Interest Payment Date.

All percentages resulting from any calculationd W rounded, if necessary, to the nearest onéomtill of a
percentage point (with five ten-millionths of a pentage point being rounded upward) and all amaants
U.S. dollars rounded to the nearest cent (with laléeent being rounded upward).

The pricing supplement relating to each Note wéckibe the following terms, as applicable:
« the principal amount of each No
« whether such Note is a Fixed Rate Note, a Flod&iate Note, a Discount Note or a Zero Coupon N

« the price (expressed as a percentage of the aggnegacipal amount thereof) at which such Notd
issued (th¢‘lssue Pric");

* the Issue Date
« the Maturity Date of such Not

« if such Note is a Fixed Rate Note, the rate peuamat which such Note will bear interest, if anye(t
“Interest Rat”);

« if such Note is a Floating Rate Note, the Base Rhatelnitial Interest Rate, the Interest Resetd@ethe
Interest Reset Dates, the Interest Payment Daiesntlex Maturity, the Maximum Interest Rate anal th
Minimum Interest Rate, if any, and the Spread ae&g Multiplier, if any (all as defined herein)daany
other terms relating to the particular method d€éw@ating the Interest Rate for such Nc

« whether such Note may be redeemed at our optioapaid at the option of the holders thereof prioits
Maturity Date, and if so, the provisions relatiogsuch redemption or repayme
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« certain special tax consequences of the purchagership and disposition of certain Notes, if aaycl
« any other terms of such Note not inconsistent #ithprovisions of the indentur

Payments on the Notes

Interest payable with respect to a Note on anyrdéistePayment Date will be paid to the person insehwame
such Note (or one or more predecessor Notes) isteegd at the close of business on the Record ibebediately
preceding such Interest Payment Date, providedithtexiest payable on the Maturity Date will be dalgao the
person to whom principal shall be payable. Unlebsmvise specified in the applicable pricing suppdat, the first
payment of interest on any Note will be made orfitis¢ Interest Payment Date succeeding the Issate  the
person in whose name such Note (or one or moreepesdor Notes) is registered at the close of bssioe the
Record Date with respect to such Interest Paymate;provided that if a Note is originally issuesiveen a
Record Date and an Interest Payment Date, thefirsh@ayment of interest will be made on the lestrPayment
Date following the next succeeding Record Datdéoregistered owner on such Record Date. Any suehest not
so punctually paid or duly provided for on any hetg Payment Date will forthwith cease to be pagablthe persc
in whose name such Note (or one or more predeck®es) is registered at the close of businessiemelevant
Record Date (or, if relevant, the person entitiegayment on an applicable Maturity Date) and nithee (1) be
paid to the person in whose name such Note (ooongore predecessor Notes) is registered at tise dbbusiness
on a special Record Date for the payment of suthutied interest to be fixed by the Trustee, notitereof shall
be given to the holders of Notes by mail sent &rtregistered addresses not less than ten daystprsuch special
Record Date or (2) be paid at any time in any oléeful manner.

In the limited circumstances in which Certificatedtes are issued (see “—Book-Entry Notes”), payseit
interest on Certificated Notes, other than intepastable with respect to the principal amount duamwy Maturity
Date with respect to a Certificated Note, will bada by check mailed to the registered holder editiib that intere
as described above. Notwithstanding the foregamggistered holder of not less than U.S. $10,@@0z@gregate
principal amount of Certificated Notes that have shme Interest Payment Dates may, by writtenentgiche
Trustee on or before the Record Date precedingt@ndst Payment Date, arrange to have the inteagstble on all
such Notes, held by such holder on such InteregnBat Date, and all subsequent Interest PaymemtsDattil
written notice to the contrary is given to the Tegsas aforesaid, made by wire transfer of immeljiavailable
funds to an account at a bank in the United S{atesther bank consented to by us and the Truste#)e holder of
such Notes shall have designated, provided that sack has appropriate facilities therefor.

The principal, premium, if any, and interest on &wrtificated Note that is due at a Maturity Daié e paid
in immediately available funds against presentadiod surrender (by overnight delivery) of such Naitthe office
of the Trustee maintained for such purpose at TéarekBf New York Mellon Trust Company, N.A., as Tees at
10161 Centurion Parkway, Jacksonville FL 32256umh other office or agency of which the registdreldlers
receive notice from the Trustee; provided, howethext if such payment is to be made by wire transfe Trustee
shall have received, not less than 15 Business prgsto such Maturity Date, appropriate wire st instruction
therefor. Payment of the principal amount of eacteNand interest thereon that is due at maturitybgimade on
such Maturity Date provided that the Note is sullerrd to the Trustee prior to 3:00 P.M., New Yoity @me, on
such Maturity Date and the Trustee has confirmatioreceipt of funds from us.

We and the Trustee and any of our or the Trustgesits may treat the person in whose name a Note is
registered at the relevant time specified abovie tite Note as the owner of such Note for the psepaf receiving
payments of principal, premium, if any, and inté@s such Note and for all other purposes whatsoeve

Any money deposited with the Trustee and remainimgjaimed for two years after the date upon whinghlast
payment of principal, premium, if any, and inter@stany Note to which such deposit relates shaiélieecome due
and payable, shall be repaid to us by the Trustezenand, and the holder of any Note to which sisgosit relate
entitled to receive payment shall thereafter look/do us for the payment thereof and all liabilitfithe Trustee wil
respect to such money shall thereupon cease.

In the absence of a written request from us tarmatnclaimed funds to us, the Trustee shall frametto time
deliver all unclaimed funds to or as directed bplegable escheat authorities, as determined bylthstee in its
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sole discretion, in accordance with the customaagtices and procedures of the Trustee. Any unédifands held
by the Trustee pursuant to this and the precedimggpaph shall be held uninvested and without ity for
interest.

For a description of procedures for payment of@pgal, premium, if any, and interest on Book-Enthytes
represented by a Global Note, see “—Book-Entry Bléte

Fixed Rate Notes

Each Fixed Rate Note will bear interest from itsuls Date or from the most recent Interest Paymatd @
which interest has been paid or duly provided d&srthe case may be, at the annual rate stated faté&. Unless
otherwise stated in the applicable pricing suppletiriaterest will be payable semiannually until grencipal
amount of the Note is paid or made available fgmpent or upon earlier redemption or repayment aticoe
computed on the basis of a 360-day year of twelsd&/ months.

Interest on Fixed Rate Notes will be payable onltitberest Payment Dates specified in the applicphténg
supplement and at the Maturity Date as to the radd@mount due at such Maturity Date, unless @ttser specifie
in the applicable pricing supplement. Notwithstaugdihe foregoing, periodic payments of interest mot be made
with respect to any Zero-Coupon Note.

We may change interest rates from time to timenlousuch change will affect any Fixed Rate Notesetiofore
issued or as to which we have accepted an offeh Rayment of interest shall include interest aedriinrough the
day preceding the Interest Payment Date or Matilrétie or date of redemption or repayment. If argrigst
Payment Date or the Maturity Date or date of red@npr repayment of a Fixed Rate Note falls orag that is no
a Business Day, the payment will be made on théBesiness Day as if it were made on the date paymas due,
and no interest will accrue after that InterestriRayt Date, Maturity Date or the date of redemptiorepayment.

Floating Rate Notes
Each Floating Rate Note will bear interest fromi$sue Date at a rate per annum equal to:

« the Initial Interest Rate set forth in the applieapricing supplement until the first Interest ReBate (as
defined below); an

* thereafter at rates determined by reference tB#se Rate plus or minus the Spread, if any, oriphield by
the Spread Multiplier, if any (each as specifiethia applicable pricing supplement), until the pijiral
thereof is paid or payment thereof is duly provified

The “Spread” is the number of basis points (onéshagint equals one-hundredth of a percentage point
specified in the applicable pricing supplement@isdp applicable to such Note. The “Spread Multiglie the
percentage specified in the applicable pricing mppnt as being applicable to such Note. Any FHigpRate Note
may also have either or both of the following:

< a maximum numerical interest rate limitation, oiticg, on the rate of interest that may accrue nlyiany
interest period (th“Maximum Interest Ra”); and

< a minimum numerical interest rate limitation, ardt, on the rate of interest that may accrue duaimg
interest period (th“Minimum Interest Ra").

In addition to any Maximum Interest Rate that mpylg to any Floating Rate Note pursuant to thedomeg,
the interest rate on Floating Rate Notes will inevent be higher than the maximum rate permitteNéy York
law, as the same may be modified by United Statef general application. Under present New Yauk,Ithe
maximum rate of interest is 25% per annum on a lenmperest basis; this limit does not apply todfiog Rate
Notes in which U.S. $2,500,000 or more has beeesi®d.

The applicable pricing supplement will designate onmore of the following Base Rates as applictblach
Floating Rate Note:

« the CMT Rate (CMT Rate Not”)
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» the Commercial Paper Rate*Commercial Paper Rate N");

« the Federal Funds Rate“Federal Funds Rate N")

* LIBOR (a“LIBOR Note”);

* the Prime Rate (“Prime Rate No™);

 the Treasury Rate “Treasury Rate No”); or

» such other Base Rate or interest rate formula sggdsified in the applicable pricing supplem:

The Spread, Spread Multiplier, Index Maturity (&fimed below) and other variable terms of the FilapRate
Notes are subject to change by us from time to,tboéno such change will affect any Floating Retge
theretofore issued or as to which we have accepaffer.

The rate of interest on each Floating Rate Notehegilreset daily, weekly, monthly, quarterly, semmaally,
annually or otherwise (such period being the “les¢Reset Period” for such Note, and the firstafagach Interest
Reset Period being an “Interest Reset Date”), asiipd in the applicable pricing supplement. Usletherwise
specified in the applicable pricing supplement,Ititerest Reset Date will be:

« in the case of Floating Rate Notes that reset daélgh Business Da

« in the case of Floating Rate Notes (other thansSingaRate Notes) that reset weekly, Wednesdayadf ea
week;

« in the case of Treasury Rate Notes that reset we€kkesday of each wee
« in the case of Floating Rate Notes that reset niyritie third Wednesday of each mor

* in the case of Floating Rate Notes that reset gugrthe third Wednesday of March, June, Septerahdr
December

« in the case of Floating Rate Notes that reset semally, the third Wednesday of each of two months
specified in the applicable pricing supplement;

« in the case of Floating Rate Notes that reset dlyntiae third Wednesday of the month specifiedhie
applicable pricing supplemet

If any Interest Reset Date for any Floating RatéeNwould otherwise be a day that is not a Busiiesg such
Interest Reset Date shall be postponed to thedasxthat is a Business Day, except, in the caseldBOR Note, if
such Business Day is in the next succeeding catendath, such Interest Reset Date shall be the uliatedy
preceding Business Day.

Interest on each Floating Rate Note will be payamtathly, quarterly, semiannually, annually or #seowise
specified in the applicable pricing supplement (tiderest Payment Period”). Except as provideatedr in the
applicable pricing supplement, interest will be alale:

« in the case of Floating Rate Notes which reseydaiéekly or monthly, on the third Wednesday ofteac
month or on the third Wednesday of March, Junete®eper and Decembe

« in the case of Floating Rate Notes which resettgtgr on the third Wednesday of March, June, Sapt
and Decembe

« in the case of Floating Rate Notes which resetaemially, on the third Wednesday of each of the two
months specified in the applicable pricing supplety

* in the case of Floating Rate Notes which reset altyywon the third Wednesday of the month speciiiethe
applicable pricing supplement; a

« in each case, on the Maturity Date ther

If any Interest Payment Date for any Floating Rédeée would otherwise be a day that is not a Busirisy,
such Interest Payment Date shall be postponecktodRt day that is a Business Day except, in tee oha LIBOR
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Note, if such Business Day is in the next succapdalendar month, such Interest Payment Date bbdhe
immediately preceding Business Day and no intavésaccrue for the period from and after such et Payment
Date. If the Maturity Date (or date of redemptionrepayment) of any Floating Rate Note would fallaoday that is
not a Business Day, the payment of interest anchipirg, if any, and principal may be made on the sexiceeding
Business Day, and no interest on such paymengwdltue for the period from and after the Maturigt®(or the
date of redemption or repayment).

Interest payments on each Interest Payment Daia tre Maturity Date or the date of redemptionegraymer
for Floating Rate Notes will include accrued instrieom and including the Issue Date or from arauding the las
date in respect of which interest has been padubyrprovided for, as the case may be, to, butwehnh, such
Interest Payment Date or Maturity Date or the détedemption or repayment.

Accrued interest will be calculated by multiplyitige principal amount of a Floating Rate Note byaaarued
interest factor. The accrued interest factor walldmmputed by adding the interest factors calcdlfteeach day in
the period for which accrued interest is being waled. The interest factor (expressed as a decforadach such
day will be computed by dividing the interest raplicable to such day by 360, in the case of CoroialePaper
Rate Notes, LIBOR Notes, Federal Funds Rate NatdPaime Rate Notes, or by the actual number of dayhe
year in the case of Treasury Rate Notes or CMT Rates. The interest rate in effect on each dalybei

« if such day is an Interest Reset Date, the intesgstwith respect to the Interest Determinatiotel§as
defined below) pertaining to such Interest ReseéPar

« if such day is not an Interest Reset Date, thaastaate with respect to the Interest Determimabate
pertaining to the next preceding Interest Rese¢ Datbject in either case to any Maximum InteregeRr
Minimum Interest Rate limitation referred to abarel to any adjustment by a Spread or Spread Meltipl
referred to above

The interest rate in effect for the period from tbgue Date to the first Interest Reset Date g¢h fo the
applicable pricing supplement will be the “Initlaterest Rate” specified in the applicable prictupplement.

The “Interest Determination Date” pertaining tolaterest Reset Date for Commercial Paper Rate NBi@me
Rate Notes, Federal Funds Rate Notes or CMT RatesNuill be the second Business Day next preceslicg
Interest Reset Date. The Interest Determinatiore Pattaining to an Interest Reset Date for a LIB@ie will be
the second London Banking Day next preceding sotgrdst Reset Date. The Interest Determination Partiaining
to an Interest Reset Date for a Treasury Rate Witde the day of the week in which such Inter@eset Date falls
on which Treasury bills of the Index Maturity (aefided below) specified on the face of such Nogaarctioned,
but in no event shall such Interest Determinatiatelbe after the related Interest Payment Datestrg bills are
normally sold at auction on Monday of each weelkesmthat day is a legal holiday, in which casedthetion is
normally held on the following Tuesday, except thath auction may be held on the preceding Fridags the
result of a legal holiday, an auction is held oa pineceding Friday, that Friday will be the Intéf@stermination
Date pertaining to the Interest Reset Date ocagiirirthe next succeeding week for that Treasurg Rte. If no
auction is held in any week, or on the precedinddyy;, the Interest Determination Date shall beMuoaday of the
week in which the Interest Reset Date falls.

The “Calculation Date,” where applicable, pertagntn an Interest Determination Date will be thetfio occur
of either:

« the tenth calendar day after such Interest Detextioin Date or, if such day is not a Business Diag rtext
succeeding Business Day;

« the Business Day preceding the date any paymeegjisred to be made for any period following the
applicable Interest Reset Date or Maturity Datetljerdate of redemption or repayme

Unless otherwise specified in the applicable pga@applement, The Bank of New York Mellon
Trust Company, N.A. shall be the calculation agensuch capacity, the “Calculation Agent”) wittspect to
Floating Rate Notes. Upon request of the holdemyf Floating Rate Note, the Calculation Agent pilbvide the
interest rate then in effect and, if determined,ititerest rate that will become effective on thgtrinterest Reset
Date with respect to such Floating Rate Note.
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“Index Maturity” is the particular maturity (spetl in the applicable pricing supplement) of theetyf
instrument or obligation from which a Base Ratedkulated.

CMT Rate Notes

Each CMT Rate Note will bear interest at the irderate calculated with reference to the CMT Ratdany
Spread or Spread Multiplier specified in that Natel any applicable pricing supplement.

Unless otherwise specified in the applicable pga@opplement, the “CMT Rate” means, with respectriyp
Interest Determination Date, the rate on such asitgisplayed on the Designated CMT Reuters Pagiefasd
below) under the caption “ . . . Treasury ConsMaturities . . . Federal Reserve Board Release H.13/ondays
Approximately 3:45 P.M.,under the column for the Designated CMT Maturitgidr (as defined below) for the re
on that CMT Rate Interest Determination Date diggion Reuters Page FRBCMT, or the weekly or mgnthl
average on Reuters Page FEDCMT, for the week tidd® enmediately preceding the week in which thatesl Rat
Interest Determination Date falls, or the month #rads immediately before the month in which tHevant Rate
Interest Determination Date falls, as applicablee Tollowing procedures will be followed if the CMRate cannot
be determined as described above:

« If such rate is no longer displayed on the releyeage, or if not displayed by 3:00 P.M., New YorikyGime,
on the related Calculation Date, then the CMT Ratsuch CMT Rate Interest Determination Date ‘bl
such treasury constant maturity rate for the Degtigsh CMT Maturity Index as published in the relevdril5
(519).

« If such rate is no longer published, or if not psifbd by 3:00 P.M., New York City time, on the teth
Calculation Date, then the CMT Rate for such CMTeRaterest Determination Date will be such tregsur
constant maturity rate for the Designated CMT Mistundex (or other United States Treasury ratetfiar
Designated CMT Maturity Index), for the CMT Ratédrest Determination Date with respect to suchrérsts
Reset Date as may then be published by either dlaedBof Governors of the Federal Reserve Systettmeor
United States Department of the Treasury that tdeulation Agent determines to be comparable tadke
formerly displayed on the Designated CMT ReuteigeRand published in the relevant H.15(5:

« If such information is not provided by 3:00 P.MgW York City time, on the related Calculation Daten
the CMT Rate for the CMT Rate Interest Determinafiate will be calculated by the Calculation Ageartd
will be a yield to maturity, based on the arithroetiean of the secondary market closing offer siimp as
of approximately 3:30 P.M., New York City time, te CMT Rate Interest Determination Date reported,
according to their written records, by three legdimimary United States government securities dedéach
a “Reference Dealer”) in The City of New York, whimay include the Agents or the Calculation Agant o
their affiliates, selected by the Calculation Agafter consulting with us (from five such Refereibealers
selected by the Calculation Agent after consultiitty us and eliminating the highest quotation (orthe
event of equality, one of the highest) and the Eivgeiotation (or, in the event of equality, onehaf lowest))
for the most recently issued direct noncallabledixate obligations of the United States (“Treasuoyes”)
with an original maturity of approximately the Dgisated CMT Maturity Index and a remaining term to
maturity of not less than such Designated CMT Matundex minus one yea

« If the Calculation Agent cannot obtain three suckaBury Note quotations, the CMT Rate for such CMT
Rate Interest Determination Date will be calculdtgdhe Calculation Agent and will be a yield totority
based on the arithmetic mean of the secondary rmafle side prices as of approximately 3:30 P.New
York City time, on the CMT Rate Interest DetermiaatDate of three Reference Dealers in The Citihed
York, which may include the Agents or the CalcwdatiAgent or their affiliates (from five such Refece
Dealers selected by the Calculation Agent aftesaltimg with us and eliminating the highest quatat{or,
in the event of equality, one of the highest) drallowest quotation (or, in the event of equalitye of the
lowest)), for Treasury Notes with an original métuof the number of years that is the next highegshe
Designated CMT Maturity Index and a remaining téonmaturity closest to the Designated CMT Maturity
Index and in an amount of at least $100 milli
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« If three or four (and not five) of such Referencealers are quoting as described above, then the RM&
will be based on the arithmetic mean of the officgs obtained and neither the highest nor the $vwesuct
guotes will be eliminated; provided however, tlidewer than three Reference Dealers selectedéy th
Calculation Agent after consulting with us are gugtas described herein, the CMT Rate will be thTC
Rate in effect on such CMT Rate Interest DeternonaDate.

« If two Treasury Notes with an original maturity described in the third preceding sentence haveinémga
terms to maturity equally close to the Designat®tiTQMaturity Index, the quotes for the Treasury Nwiith
the shorter remaining term to maturity will be us

“Designated CMT Reuters Page” means the displapeimiReuters 3000 Xtra Service (“Reuters”), or any
successor service, on the page designated in glieage pricing supplement, or any other page ag replace suc
page on that service for the purpose of displayirgasury Constant Maturities as reported in H.19)5fbr the
purpose of displaying Treasury Constant Maturiéieseported in H.15(519). If no such page is sptih the
applicable pricing supplement, the Designated CMUtRrs Page shall be FEDCMT, for the most recepkwe

“Designated CMT Maturity Index” means the origipariod to maturity of the U.S. Treasury securifigither
1,2,3,5,7, 10, 20, or 30 years) specified endpplicable pricing supplement with respect toclwtihe CMT Rate
will be calculated. If no such maturity is spedifi@ the applicable pricing supplement, the Desigd&MT
Maturity Index shall be 2 years.

Commercial Paper Rate Notes

Each Commercial Paper Rate Note will bear inteae#ite interest rate calculated with referencéié¢o t
Commercial Paper Rate and any Spread or SpreadphNarispecified in that Note and in the applicaptecing
supplement.

Unless otherwise specified in the applicable pga@aopplement, the “Commercial Paper Rate” mearth, wi
respect to any Interest Determination Date, the é&fdviarket Yield, calculated as described belowthefrate on
such date for commercial paper having the Indexukitytdesignated in the applicable pricing supplahees
published by the Board of Governors of the Fed@eserve System in “Statistical Release H.15(518kced
Interest Rates,” or any successor publication ohdtoard (“H.15(519)"), under the heading “Commat&aper-
Nonfinancial” The following procedures will be followed if tHeommercial Paper Rate cannot be determined as
described above:

« If such rate is not published by 3:00 p.m., NewRY@ity time, on the Calculation Date pertainingstah
Interest Determination Date, then the CommercigelP&ate shall be the Money Market Yield of the ra
that Interest Determination Date for commercialgrapaving the Index Maturity designated in the agle
pricing supplement as set forth in the daily upddtthne Board of Governors of the Federal Resegste®n a
http://www.bog.frb.fed.us/releases/h15/update grarccessor site or publication (the “H.15 Dailyddfe”)
paper having the Index Maturity on the face her

« If such rate is neither published in H.15(519)rothe H.15 Daily Update by 3:00 p.m., New York Gitye,
on the Calculation Date pertaining to such InteBetermination Date, then the Commercial Paper Raite
that Interest Determination Date shall be calcdldte the Calculation Agent and shall be the Monegriét
Yield of the arithmetic mean of the offered ratéthoee leading dealers of commercial paper in CThg of
New York, which may include the Agents or the Cédtion Agent or their affiliates, selected by
Calculation Agent (after consulting with us) asl@f00 a.m., New York City time, on that Interest
Determination Date, for commercial paper havingltigex Maturity designated in the applicable prigin
supplement placed for an industrial issuer whosellyating is “AA,” or the equivalent, from a natelly
recognized rating agency; provided, however, thi#tte dealers selected as aforesaid are not quasn
mentioned in this sentence, the Commercial Paper Widl be the Commercial Paper Rate in effect ochs
Interest Determination Dat
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“Money Market Yield” shall be a yield (expressedaggercentage) calculated in accordance with thafimg
formula:

D x 360
M Market Yield = x 100
oney Market Yie 360= (D x M)

where “D” refers to the per annum rate for the caroial paper, quoted on a bank discount basis apieegsed as a
decimal; and “M" refers to the actual number of slaythe interest period for which interest is Ige@alculated.

Federal Funds Rate Notes

Each Federal Funds Rate Note will bear interefteainterest rate calculated with reference toRbderal
Funds Rate and any Spread or Spread Multiplieripedn that Note and in the applicable pricingpplement.

Unless otherwise specified in the applicable pg@opplement, the “Federal Funds Rate” means, e#pect
to any Interest Determination Date, the rate ohdbhg for Federal Funds as published in H.15(51@)eun the
heading “Federal Funds (Effective)” as displayedReuiters on page FEDFUNDS1 under the heading “ERFE®
any successor service or page (“Reuters Page FEDIBIN The following procedures will be followedttie
Federal Funds Rate cannot be determined as dedafilove:

« If the above rate does not appear on Reuters FBDEBNDS 1or is not so published by 9:00 a.m., Newk
City time, on the Calculation Date pertaining telsunterest Determination Date, then the FederatlBlRat
shall be the rate on such Interest Determinatiote @a published in the H.15 Daily Update underhizding
“Federal Funds (Effectiv¢’

« If such rate is not published in either H.15(518)he H.15 Daily Update by 3:00 p.m., New York Cityie,
on the Calculation Date pertaining to such InteBetermination Date, the Federal Funds Rate fan suc
Interest Determination Date shall be calculatedhigyCalculation Agent and will be the arithmeticanef
the rates for the last transaction in overnightéfadFunds arranged by each of three leading bsaifer
Federal Funds transactions in New York City, whitdty include the Agents or the Calculation Agentheir
affiliates, selected by the Calculation Agent (aftensulting with us) prior to 11:00 a.m., New Ydky
time, on such Interest Determination Date; provjdexvever, that if the brokers selected as afodesia not
guoting as mentioned in this sentence, the Fe#ferads Rate with respect to such Interest Determoimat
Date will remain the Federal Funds Rate then iaafbn such Interest Determination D:

LIBOR Notes

Each LIBOR Note will bear interest at the intenedé calculated with reference to LIBOR and anye&gror
Spread Multiplier specified in that Note and in #pplicable pricing supplement.

Unless otherwise specified in the applicable pga@aopplement, “LIBOR” will be determined by the
Calculation Agent in accordance with the followimigvisions:

(i) With respect to an Interest Determination Dai&OR shall equal the arithmetic mean of the affkrates
for deposits in U.S. dollars having the Index Mayuspecified in the applicable pricing supplememmmencing o
the second London Banking Day immediately followsugh Interest Determination Date, which appear on
LIBOROL1 as of approximately 11:00 A.M., London tinom such Interest Determination Date, if at l&ast such
offered rates appear on LIBORO1, provided that BQRO1 by its terms provides for a single ratet giagle rate
will be used. Unless otherwise specified in theligpple pricing supplement, “LIBORO01” will mean tlésplay
designated as page “LIBOR01” on Reuters, or angesgor service (or such other page as may repiace t
LIBOROL1 page on that service for the purpose gfldigng London interbank offered rates of major ksafor
U.S. dollars). If (i) fewer than two offered ratgspear or (ii) no rate appears on LIBORO01 and LIBORy its term
provides only for a single rate, LIBORO1 in respefcthat Interest Determination Date will be detared as if the
parties had specified the rate described in (iipwe

(i) If, on any Interest Determination Date, (iwfer than two offered rates appear or (ii) no rgigears on
LIBORO1 and LIBORO1 by its terms provides only #osingle rate the Calculation Agent will request phincipal
London office of each of four major banks in thendon interbank market, which may include the Agentthe

S-14




Table of Contents

Calculation Agent or their affiliates, as seledtgdthe Calculation Agent (after consulting with ,us) provide the
Calculation Agent with its quotation of the ratéenéd to prime banks in the London interbank masitet
approximately 11:00 a.m., London time, on thatrese Determination Date for deposits in U.S. dsllaaving the
Index Maturity, and in a principal amount equahtoamount not less than $1,000,000 that is reprasenof a
single transaction in such market at such timeR@presentative Amount”). If at least two such gtiote are
provided, LIBOR will be the arithmetic mean of siwgotations. If fewer than two quotations are pded, LIBOR
will be the arithmetic mean of the rates quotedpmroximately 11:00 a.m., New York City time, ortlsunterest
Determination Date by three major U.S. banks, whiety include the Agents or the Calculation Agentheir
affiliates, selected by the Calculation Agent (affensulting with us), for loans in U.S. dollarsi¢ading European
banks having the Index Maturity designated in thgliaable pricing supplement, commencing on th@sdc
London Banking Day immediately following that Intst Determination Date and in a Representative Arou
provided, however, that if fewer than three barleced as aforesaid by the Calculation Agent acdig as
mentioned in this sentence, LIBOR for such datélélLIBOR in effect on such Interest Determinatioate.

Prime Rate Notes

Each Prime Rate Note will bear interest at ther@drate calculated with reference to the Primie Rad any
Spread or Spread Multiplier specified in that Natel in the applicable pricing supplement.

Unless otherwise specified in the applicable pgaaopplement, the “Prime Rate” means, with resfmeahy
Interest Determination Date, the rate on such dsfeublished in H.15(519) under the heading “Bar® Loan.”
The following procedures will be followed if theifie Rate cannot be determined as described above:

* In the event that such rate is not published b® &®., New York City time, on the Calculation Date
pertaining to such Interest Determination Datenttiee Prime Rate will be the rate on the Interest
Determination Date as published in the H.15 Daipdbite opposite the capti®Bank Prime Loar”

« If such rate is not published prior to 3:00 p.meyNYork City time, on the Calculation Date in eitli€15
(519) or the H.15 Daily Update, then the Prime Rutebe determined by the Calculation Agent andl i
the arithmetic mean of the rates of interest pliphonounced by each bank that appears on the Reute
Screen USPRIME1 Page as such bank’s prime rataser lending rate as in effect for that Interest
Determination Date. “Reuters Screen USPRIME1 Pawgggins the display designated as page “USPRIME1”
on the Reuters Monitor Money Rates Service (or suibhr page as may replace the USPRIMEL page on tha
service for the purpose of displaying prime ratebase lending rates of major United States bal

« If fewer than four such rates but more than ond sate appear on the Reuters Screen USPRIMEL Bage f
such Interest Determination Date, the Prime Raadl bl determined by the Calculation Agent and ballthe
arithmetic mean of the prime rates quoted on tisésha the actual number of days in the year divide 36C
as of the close of business on such Interest Détation Date by at least two major money centeikban
New York City, which may include the Agents or fhalculation Agent or their affiliates, selectedthg
Calculation Agent (after consulting with u

« If fewer than two such rates appear on the Re@ersen USPRIME1 Page, the Prime Rate will be
determined by the Calculation Agent and will be dhéhmetic mean of the prime rates furnished imvNe
York City by three substitute banks or trust comesmwrganized and doing business under the lawseof
United States, or any State thereof, in each cagimd total equity capital of at least U.S. $500,000 and
being subject to supervision or examination by Falder State authority, which may include the Ageoit
the Calculation Agent or their affiliates, selectsdthe Calculation Agent (after consulting with) ts
provide such rate or rates; provided, however, ifttae banks selected as aforesaid are not quasng
mentioned in this sentence, the Prime Rate willaierthe Prime Rate in effect on such Interest Deiteaitior
Date.
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Treasury Rate Notes

Each Treasury Rate Note will bear interest at tiberést rate calculated with reference to the TngaRate and
any Spread or Spread Multiplier specified in thatéNand in the applicable pricing supplement.

Unless otherwise specified in the applicable pgaopplement, the “Treasury Rate” means

(a) the rate from the auction held on the Treafate Interest Determination Date (the “Auction”)difect
obligations of the United States (“Treasury Bill&gving the Index Maturity specified in the applitapricing
supplement under the caption “INVEST RATE" on eitttee Reuters Page USAUCTION10 or Reuters
Page USAUCTION11, or

(b) if the rate referred to in clause (a) is nopsblished by 3:00 P.M., New York City time, on tieéated
Calculation Date, the Bond Equivalent Yield (asined below) of the rate for the applicable TreasBitls as
published in H.15 Daily Update, or another recogdiglectronic source used for the purpose of dismiethe
applicable rate, under the caption “U.S. GovernnSaudurities/ Treasury Bills/ Auction High”, or

(c) if the rate referred to in clause (b) is nopsiblished by 3:00 P.M., New York City time, on tiedated
Calculation Date, the Bond Equivalent Yield of thection rate of the applicable Treasury Bills ascamced by the
United States Department of the Treasury, or

(d) if the rate referred to in clause (c) is noasmounced by the United States Department of thashry, or if
the Auction is not held, the Bond Equivalent Yieltthe rate on the particular Interest Determinafimte of the
applicable Treasury Bills as published in H.15(508)er the caption “U.S. Government Securitiesa3uoey Bills/
Secondary Market”, or

(e) if the rate referred to in clause (d) is nopsblished by 3:00 P.M., New York City time, on tieéated
Calculation Date, the rate on the particular Irgeetermination Date of the applicable TreasutisBis published
in H.15 Daily Update, or another recognized eladtreource used for the purpose of displaying thieable rate,
under the caption “U.S. Government Securities/ JueaBills/ Secondary Market”, or

(f) if the rate referred to in clause (e) is notpslished by 3:00 P.M., New York City time, on tietated
Calculation Date, the rate on the particular IrgeEetermination Date calculated by the Calculafigent as the
Bond Equivalent Yield of the arithmetic mean of Heeondary market bid rates, as of approximat&@ 8.M., Nev
York City time, on that Interest Determination Datéthree primary United States government sdegrilealers,
which may include the Agents or the Calculation Atger their affiliates, selected by the Calculatsgent, for the
issue of Treasury Bills with a remaining maturitgsest to the Index Maturity specified in the apalile pricing
supplement, or

(g) if the dealers so selected by the Calculatigem are not quoting as mentioned in clause (€),Titeasury
Rate in effect on the particular Interest DeterrtigraDate.

“Bond Equivalent Yield” means a yield (expresse@aercentage) calculated in accordance with thewing
formula:

DxN
Bond Equivalent Yield = x 100
quiv ' 360- (D x M)
where “D” refers to the applicable per annum rateTireasury Bills quoted on a bank discount bastsexpressed
as a decimal, “N” refers to 365 or 366, as the caag be, and “M” refers to the actual number ofdimythe
applicable Interest Reset Period.

Indexed Notes

The Notes may be issued with the principal amoagtple at maturity and/or interest, if any, to leéedmined
with reference to the price or prices, or changeabe price or prices, of specified commoditiestocks or other
securities, the exchange rate of one or more spdaifirrencies relative to an indexed currencysumh other price,
exchange rate or formula as is set forth in thdiegage pricing supplement and the related Note.
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Amortizing Notes

Notes may be issued providing for level or graddaeortization of principal over the term of théated Note
rather than payment of principal at the stated nitgtaf such Note, as specified in the applicahbiieipg
supplement.

Reset Notes

The pricing supplement relating to each Note widlicate whether we have the option with respestitth Note
to reset the interest rate, in the case of a Hiag Note, or to reset the Spread and/or Spreatidiied, in the case
of a Floating Rate Note, and, if so, (1) the datdaies on which such interest rate or such Spametbr Spread
Multiplier, as the case may be, may be reset, apthé formula, if any, for such resetting.

We may exercise such option with respect to a Kgteotifying the Trustee of such exercise at ld&sbut not
more than 60 calendar days prior to an optionakrast reset date for such Note. If we so notifyTthestee of such
exercise, the Trustee will send not later thanal@rwar days prior to such optional interest rdagt, by any
electronic or physical means, including facsiminsmission, email, hand delivery, overnight delner letter (firs
class, postage prepaid), to the holder of such Bastice indicating (1) that we have elected szté¢he interest
rate, in the case of a Fixed Rate Note, or theg@®pamd/or Spread Multiplier, in the case of a HmpRate Note,
(2) such new interest rate or such new Spread a8ghi@ad Multiplier, as the case may be, and @)ptlovisions, if
any, for redemption of such Note during the pefiodn such optional interest reset date to the npkbnal interest
reset date or, if there is no such next option@rést reset date, to the stated maturity of sumtie Nncluding the
date or dates on which or the period or periodndurhich and the price or prices at which sucreregtion may
occur during such subsequent interest period.

Notwithstanding the foregoing, not later than 2[@ndar days prior to an optional interest rese¢ fiat a Note,
we may, at our option, revoke the interest ratéhécase of a Fixed Rate Note, or the Spread aSgtead
Multiplier, in the case of a Floating Rate Notepyided for in the reset notice and establish adrigterest rate, in
the case of a Fixed Rate Note, or a Spread angfea8 Multiplier resulting in a higher interesteain the case of a
Floating Rate Note, for the subsequent interesbdeommencing on such optional interest reset bpteausing th
Trustee to send via facsimile transmission, haridaty or letter (first class, postage prepaid)ic®bf such higher
interest rate or Spread and/or Spread Multiplisulteng in a higher interest rate, as the case Ibeayo the holder of
such Note. Such notice will be irrevocable. All B®with respect to which the interest rate or Speeal/or Spread
Multiplier is reset on an optional interest resatedto a higher interest rate or Spread and/orasipvultiplier
resulting in a higher interest rate will bear shagher interest rate, in the case of a Fixed RaieNor Spread
Spread Multiplier resulting in a higher interestran the case of a Floating Rate Note, whethembtendered for
repayment as provided in the next paragraph.

If we elect prior to an optional interest resetedat reset the interest rate or the Spread angt@a8 Multiplier
of a Note, the holder of such Note will have thémpto elect repayment of such Note, in wholefttin part, by
us on such optional interest reset date at a pgeoal to the principal amount thereof plus accrad unpaid intere
to but excluding such optional interest reset daterder for a Note to be so repaid on an optigmalest reset dat
the holder thereof must follow the procedures sghfin the applicable pricing supplement for optibrepayment,
except that the period for delivery of such Notaaetification to the Trustee will be at least 25 hat more than 35
calendar days prior to such optional interest rdaest. A holder who has tendered a Note for repayfiedowing
receipt of a reset notice may revoke such tendaefmayment by written notice to the Trustee reggigrior to
5:00 P.M., New York City time, on the tenth calenday prior to such optional interest reset date.

Extension of Maturity Date

The applicable pricing supplement will indicate Wier we have the option to extend the stated Mgtate
of such note for one or more periods of from onfivi® whole years up to but not beyond the finaltiily Date
specified in such pricing supplement.

We may exercise our option to extend the statediMgtDate with respect to a Note by notifying fheistee o
such exercise at least 45 but not more than 6Mdatedays prior to the current stated Maturity Dxtsuch Note
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(including, if such stated Maturity Date has presgly been extended, the stated maturity as prelyiexsended) in
effect prior to the exercise of such option. If seenotify the Trustee of such exercise, the Truatélesend not later
than 40 calendar days prior to the current statatulty Date, by any electronic or physical meansluding
facsimile transmission, email, hand delivery, ovginhdelivery or letter (first class, postage pridjpato the holder ¢
such Note a notice relating to such extensiongatiig (1) that we have elected to extend the dtauturity of suc
Note, (2) the new stated Maturity Date, (3) in thse of a Fixed Rate Note, the interest rate agigbcto the
extension period or, in the case of a Floating Rate, the Spread and/or Spread Multiplier applieab the
extension period, and (4) the provisions, if amy,rfedemption of such Note during the extensiomogeincluding
the date or dates on which or the period or peribatgng which and the price or prices at which steztemption
may occur during the extension period. Upon thelisgnby the Trustee of an extension notice to thiddr of a
Note, the stated maturity of such Note will be exied automatically, and, except as modified byetktensior
notice and as described in the next two paragrapith, Note will have the same terms as prior tes#raling of
such extension notice.

Notwithstanding the foregoing, not later than 2[@ndar days prior to the current stated Maturitye¥ar a
Note, we may, at our option, revoke the interets, ria the case of a Fixed Rate Note, or the Sgand/or Spread
Multiplier, in the case of a Floating Rate Notepyided for in the applicable extension notice astlglish a higher
interest rate, in the case of a Fixed Rate Note, ®pread and/or Spread Multiplier resulting inghér interest rate,
in the case of a Floating Rate Note, for the extengeriod by causing the Trustee to send via dgtr®nic or
physical means, including facsimile transmissianai, hand delivery, overnight delivery or lettérgt class,
postage prepaid), notice of such higher interdstoaSpread and/or Spread Multiplier resulting inigher interest
rate, as the case may be, to the holder of sucé. [$eich notice will be irrevocable. All Notes withspect to which
the stated maturity is extended will bear such dighterest rate, in the case of a Fixed Rate Nwt8pread
and/or Spread Multiplier resulting in a higher net rate, in the case of a Floating Rate NotetHferextension
period, whether or not tendered for repayment asgiged in the next paragraph.

If we extend the stated maturity of a Note (inchgliif such stated maturity has previously beeerektd, the
stated maturity as previously extended), the haddsuch Note will have the option to elect repayirmaf such Note
in whole but not in part, by us on the currentedd¥aturity Date (including the last day of thertlmirrent
extension period, if any) at a price equal to theqgipal amount thereof plus accrued and unpaier@st to but
excluding such date. In order for a Note to beegaid on the current stated Maturity Date, the éotdereof must
follow the procedures set forth in the applicaliieipg supplement, except that the period for delvof such Note
or notification to the Trustee will be at leasti#& not more than 35 calendar days prior to theectiistated
Maturity Date. A holder who has tendered a Noterémayment following receipt of an extension notitay revoke
such tender for repayment by written notice toThestee received prior to 5:00 P.M., New York Qitpe, on the
tenth calendar day prior to the current stated kitgtDate.

Renewable Notes

The applicable pricing supplement will indicataiNote (other than an Amortizing Note) will provithe
holder of such Note the opportunity to renew theeNm accordance with the procedures describsdéh pricing
supplement, prior to its current stated Maturitytdda

Combination of Provisions

If so specified in the applicable pricing supplememy Note may be subject to all of the provisjmrsany
combination of the provisions, described above ufideReset Notes,” “—Extension of Maturity Date” ahe-
Renewable Notes.”

Book-Entry Notes

We have established a depositary arrangement gtbepositary, with respect to the Book-Entry Nptke
terms of which are summarized below. Any additiavadiffering terms of the depositary arrangemeith espect
to the Book-Entry Notes will be described in thelagable pricing supplement.
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Upon issuance, all Book-Entry Notes of like tenod &erms up to $500,000,000 aggregate principaluamo
will be represented by a single Global SecurityclE@&lobal Security representing Book-Entry Notel e
deposited with, or on behalf of, the Depositary ailtibe registered in the name of the Depositara aominee of
the Depositary. No Global Security may be transigexcept as a whole by a nominee of the Depoditetitye
Depositary or to another nominee of the Depositanjy the Depositary or another nominee of thed3épry to a
successor of the Depositary or a nominee of a ssocéo the Depositary.

So long as the Depositary or its nominee is thestegd holder of a Global Security, the Depositarits
nominee, as the case may be, will be the sole owfrie Book-Entry Notes represented thereby fopaiposes
under the indenture. Except as otherwise providdovy the Beneficial Owners (as defined below)haf Global
Security or Securities representing Book-Entry Natél not be entitled to receive physical delivedfyCertificated
Notes and will not be considered the registereddrslthereof for any purpose under the indenture n® Globa
Security representing Book-Entry Notes shall benargeable or transferable. Accordingly, each BeisfOwner
must rely on the procedures of the Depositary Hrildat Beneficial Owner is not a Participant, twe procedures of
the Participant through which that Beneficial Owoems its interest in order to exercise any rigtita registered
holder under the indenture. The laws of some jioigxhs require that certain purchasers of se@gitake physical
delivery of securities in certificated form. Sudinits and laws may impair the ability to transfenleficial interests
in a Global Security representing Book-Entry Notes.

Each Global Security representing Book-Entry Netédsbe exchangeable for Certificated Notes of ltkaor
and terms and of differing authorized denominatiore like aggregate principal amount, only iftfig Depositary
notifies us that it is unwilling or unable to canie as Depositary for the Global Securities or e&oime aware that
the Depositary has ceased to be a clearing agegéstered under the Securities Exchange Act of 1884mended
(the “Exchange Act”pnd, in any such case we fail to appoint a succésshe Depositary within 90 days or (ii) v
in our sole discretion, determine that the GloladBities shall be exchangeable for CertificateteoUpon any
such exchange, the Certificated Notes shall bestegid in the names of the Beneficial Owners ofGhabal
Security or Securities representing Book-Entry Nptehich names shall be provided by the Deposamfevant
Participants (as identified by the Depositary)ie Trustee.

The following is based on information furnishedtbg Depositary:

The Depositary will act as securities depositomytfe Book-Entry Notes. The Book-Entry Notes witl issued
as fully registered securities registered in thmeaf Cede & Co. (the Depositary’s partnership maa). One fully
registered Global Security will be issued for esslue of Book-Entry Notes, each in the aggregateipal amount
of such issue, and will be deposited with the Dépos If, however, the aggregate principal amaoafrdny issue
exceeds $500,000,000, one Global Security willssaed with respect to each $500,000,000 of prihaip@unt ani
an additional Global Security will be issued widspect to any remaining principal amount of sushés

The Depositary is a limited-purpose trust compamganized under the New York Banking Law, a “banking
organization” within the meaning of the New Yorkri&éng Law, a member of the Federal Reserve Sysdem,
“clearing corporation” within the meaning of thew& ork Uniform Commercial Code, and a “clearing agg’
registered pursuant to the provisions of Sectioh 4ffthe Exchange Act. The Depositary holds semsithat its
participants (“Participants”) deposit with the Dsjiary. The Depositary also facilitates the setdatramong
Participants of securities transactions, suchassfers and pledges, in deposited securities threlegtronic
computerized book-entry changes in Participantsbants, thereby eliminating the need for physicalement of
securities certificates. Direct Participants of Brepositary (“Direct Participants”) include seciardt brokers and
dealers (including the Agents), banks, trust corgsrtlearing corporations and certain other oggitns. The
Depositary is owned by a number of its Direct Rgstints and by the New York Stock Exchange, I Americal
Stock Exchange LLC, and the Financial Industry Ragguy Authority. Access to the Depositary’s systismlso
available to others such as securities brokerdaaters, banks and trust companies that clearghroumaintain a
custodial relationship with a Direct Participanther directly or indirectly (“Indirect Participasiy). The rules
applicable to the Depositary and its Participantésca file with the Securities and Exchange Comimiiss

Purchases of Book-Entry Notes under the Deposi&aystem must be made by or through Direct Paatitti
which will receive a credit for such Book-Entry NMeton the Depositary’s records. The ownershipeastesf each

S$19




Table of Contents

actual purchaser of each Book-Entry Note represdmyea Global Security (“Beneficial Owner”) is iarh to be
recorded on the records of Direct Participantsladdect Participants. Beneficial Owners will neteive written
confirmation from the Depositary of their purchaset Beneficial Owners are expected to receiveterit
confirmations providing details of the transactias,well as periodic statements of their holdirfigsn the Direct
Participants or Indirect Participants through wiscich Beneficial Owner entered into the transacfleansfers of
ownership interests in a Global Security represgnBook-Entry Notes are to be accomplished by entmade on
the books of Participants acting on behalf of Bex@fOwners. Beneficial Owners of a Global Segurépresentin
Book-Entry Notes will not receive Certificated Nstepresenting their ownership interests thereicegt in the
event that use of the book-entry system for sucbkBentry Notes is discontinued.

To facilitate subsequent transfers, all Global $ities representing Bookntry Notes which are deposited w
or on behalf of, the Depositary are registeredchenrtame of the Depositary’s nominee, Cede & Co.ddposit of
Global Securities with, or on behalf of, the Depasgi and their registration in the name of Cede& €ffect no
change in beneficial ownership. The Depositaryrfaknowledge of the actual Beneficial Owners of@iebal
Securities representing the Book-Entry Notes; thpd3itary’s records reflect only the identity o thirect
Participants to whose accounts such B&oitry Notes are credited, which may or may nothlgeBeneficial Owner
The Participants will remain responsible for kegpatcount of their holdings on behalf of their cusérs.

Conveyance of notices and other communicationg@yDepositary to Direct Participants, by Direct
Participants to Indirect Participants, and by Difearticipants and Indirect Participants to Benafi©wners will be
governed by arrangements among them, subject tgtatiytory or regulatory requirements as may leffiect from
time to time.

Neither the Depositary nor Cede & Co. will consentote with respect to the Global Securities repnting
the Book-Entry Notes. Under its usual proceduites Depositary mails an Omnibus Proxy to a compargoan as
possible after the applicable record date. The ®omProxy assigns Cede & Co.’s consenting or vaiiiys to
those Direct Participants to whose accounts thekHEsrdry Notes are credited on the applicable reciats
(identified in a listing attached to the Omnibusx3y).

Principal, premium, if any, and/or interest, if apgyments on the Global Securities representiad@tiok-
Entry Notes will be made in immediately availabhl@ds to the Depositary. The Depositary’s practc® icredit
Direct Participants’ accounts on the applicablenpayt date in accordance with their respective hglslshown on
the Depositary’s records unless the Depositaryéason to believe that it will not receive paymemisuch date.
Payments by Participants to Beneficial Owners héligoverned by standing instructions and custompiagtices, a
is the case with securities held for the accouhtaistomers in bearer form or registered in “stre@he”,and will be
the responsibility of such Participant and nothef Depositary, the Trustee or us, subject to aatytstry or
regulatory requirements as may be in effect franetto time. Payment of principal, premium, if aagd/orinterest
if any, to the Depositary is the responsibilityusfand the Trustee, disbursement of such paymefisdct
Participants shall be the responsibility of the Bgtary, and disbursement of such payments to dreficial
Owners shall be the responsibility of Direct Paptmts and Indirect Participants.

If applicable, redemption notices shall be ser@¢de & Co. If less than all of the Book-Entry Notdédike
tenor and terms are being redeemed, the Depositargttice is to determine by lot the amount ofitherest of
each Direct Participant in such issue to be reddeme

A Beneficial Owner shall give notice of any optitanelect to have its Book-Entry Notes repaid bythsugh
its Participant, to the Trustee, and shall effetivéry of such Book-Entry Notes by causing theebirParticipant to
transfer the Participant’s interest in the Globe¢ @ity or Securities representing such Book-ENRtoyes, on the
Depositary’s records, to the Trustee. The requirdrfoe physical delivery of Boolentry Notes in connection with
demand for repayment will be deemed satisfied wherownership rights in the Global Security or Sii@as
representing such Book-Entry Notes are transfdsyeDirect Participants on the Depositary’s records.

The Depositary may discontinue providing its sezgias securities depository with respect to thekBerdry
Notes at any time by giving reasonable notice torute Trustee. Under such circumstances, inibkatdhat ¢
successor securities depository is not obtainedificated Notes are required to be printed andvdetd.
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We may decide to discontinue use of the systenookientry transfers through the Depositary (or@cesasor
securities depository). In that event, Certificaldmtes will be printed and delivered.

The information in this section concerning the D&fary and the Depositary’s system has been olatdioen
sources that we believe to be reliable, but neitfeenor any Agent takes any responsibility for dlseuracy thereof.

Sinking Fund

Unless otherwise specified in the applicable pga@applement, no sinking fund will be provided fioge Notes.

Redemption

The Notes will not generally be redeemable priath&ir Maturity Date. We, in the applicable pricing
supplement relating to a Note, may specify thabteNvill be redeemable at our option on a dateatesispecified
prior to its Maturity Date at a price or prices &&th in the applicable pricing supplement, togetith accrued
interest to the date of redemption. We may redemyroéthe Notes which are redeemable and remastanding
either in whole or from time to time in part, upoat less than 30, nor more than 60, days notides#f than all of
the Notes with like tenor and terms are redeentedNbtes to be redeemed shall be selected by tiseEr by such
method as the Trustee shall deem fair and apptepridiich may include selection pro rata or by lot.

Any redemption affecting a Global Security will bade in accordance with the provisions of the itgienand
the rules and procedures of the Depositary.

The amount of any Discount Note payable in the egéredemption by us or acceleration of the MayiDate
thereof, in lieu of the stated principal amount dtighe Maturity Date, shall be the Amortized FAoeount of such
Discount Note as of the date of such redemptigmyment or acceleration. The “Amortized Face Ambuoha
Discount Note shall be the amount equal to:

« the Issue Price of such Discount Note set forttéapplicable pricing supplement p

« the portion of the difference between the IssueePaind the principal amount of such Discount Notd has
accrued at the yield to maturity set forth in thigipg supplement (computed in accordance with gahe
accepted United States bond yield computation jplies) at the date as of which the Amortized FaoeAn
is calculated

In no event shall the Amortized Face Amount of sD@tount Note exceed its stated principal amoBae als
“Material U.S. Federal Income Tax Considerations-S:\Holders.”

Repayment and Repurchase

The Notes will not generally be repayable at thigoopof the holder prior to their Maturity Date. Wa the
pricing supplement relating to a Note, may spettift a Note will be repayable at the option oftilbéder on a date
or dates specified prior to its Maturity Date girice or prices set forth in the applicable pricsupplement, togeth
with accrued interest to the date of repayment.

In order for a Note to be repaid, the Paying Agenst receive at least 30, but not more than 45 gagr to
the repayment date:

« the Note with the form entitle” Option to Elect Repayme” on the reverse of the Note duly completec

« a facsimile transmission or a letter from a mendjex national securities exchange or the National
Association of Securities Dealers, Inc. or a conuiaébank or trust company in the United StateAmerica
setting forth the name of the holder of the Ndte, irincipal amount of the Note, the principal amtoof the
Note to be repaid, the certificate number or a dgison of the tenor and terms of the Note, a steet tha
the option to elect repayment is being exercisedethy and a guarantee that the Note to be repdicthe
form entitled “Option to Elect Repayment” on theeese of the Note duly completed will be receivgdhe
Paying Agent not later than five Business Daysrdlfte date of such facsimile transmiss
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or letter and such Note and form duly completedraceived by the Paying Agent by such fifth BusinBsly

Exercise of the repayment option by the holder Nbte shall be irrevocable. The repayment optioy be
exercised by the holder of a Note for less tharetitee principal amount of the Note provided ttnet principal
amount of the Note remaining outstanding after yapent is an authorized denomination.

We may at any time purchase Notes at any prickaropen market or otherwise. Notes purchased byaysbe
held or resold or, at our discretion may be sureead to the Trustee for cancellation.
Certain Limitations on Claims in Bankruptcy

If a bankruptcy proceeding is commenced in respkttte Company, the claim of the holder of a Distdyote
may, under Section 502(b)(2) of Title 11 of the tddiStates Code, be limited to the issue pricaicii Note plus
that portion of any original issue discount thaansortized from the date of issue to the commenogéofehe
proceeding.

MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

General

This section summarizes certain material U.S. tasequences to holders of Notes. The discussionited in
the following ways:

« The discussion covers you only if you buy your Natethe initial offering of a particular issuanzieNotes.

« The discussion covers you only if you hold your &oés a capital asset (that is, for investmentqaes), an
if you do not have a special tax stat

» The discussion does not cover tax consequencedepand upon your particular tax situation in addito
your ownership of Notes. We suggest that you carysuwir tax advisor about the consequences of hg
Notes in your particular situatio

 This discussion does not address tax considerati@aisnay be important to certain categories oégtors
subject to special rules including, but not limitedfinancial institutions, insurance companiex;-¢xempt
organizations, dealers in securities, U.S. expasigersons who hold the Notes as part of a hetigeldle,
conversion, or other risk-reduction transactionspes subject to alternative minimum tax, or pessgho
have a functional currency other than the U.S.adlc

» The discussion is based on current law. Changtéeitaw may change the tax treatment of the Notes,
possibly on a retroactive bas

« The discussion does not cover state, local ordor&iw.

« The discussion does not cover every type of Naewe might issue. If we intend to issue a Nota tfpe
not described in this summary, or of a type descriin this summary with terms warranting additiotaa!
discussion, additional tax information will be pided in the pricing supplement for the Nc

* We have not requested, nor do we intend to obaatualing from the Internal Revenue Service (theSTRon
the tax consequences of owning or disposing of\thtes. As a result, the IRS could disagree withipos of
this discussion

If you are considering buying Notes, we suggest thgou consult your tax advisor about the tax
consequences of holding the Notes in your particulaituation.

U.S. Holders
This section applies to you if you are a “U.S. Hold A “U.S. Holder” is:

« an individual U.S. citizen or resident alie
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 a corporation—or entity taxable as a corporatianfcs. Federal income tax purposes—that was created
under U.S. law (Federal or state);

 an estate or trust whose wc-wide income is subject to U.S. Federal income

If a partnership holds Notes, the tax treatmera pértner will generally depend upon the statubefpartner
and upon the activities of the partnership. If yoe a partner of a partnership holding Notes, vggesst that you
consult your tax advisor.

Payments of | nterest

The tax treatment of interest paid on the Note®ddp upon whether the interest is “Qualified Staméerest.”
A Note may have some interest that is Qualifiedestanterest and some that is not.

“Qualified Stated Interest” is any interest thatatseall the following conditions:

« It is unconditionally payable at least once eadir)
« Itis payable over the entire term of the N«

« Itis payable at a single fixed rate applied todbéstanding principal of the Notes or, subjeatédain
conditions and limitations, is based on one or niadé&es.

* The Note has a maturity of more than one year fitsrissue date
If any interest on a Note is Qualified Stated lesty then

« If you are a cash method taxpayer (including mogdividual holders), you must report that interesyour
income when you receive

« If you are an accrual method taxpayer, you musintepat interest in your income as it accrt
If any interest on a Note is not Qualified Statetiest, it is subject to the rules for originalis discount
(“OID™) described below.
Determining Amount of OID

Notes that have OID are subject to additional tdes. The amount of OID on a Note is determinefbbews:

« The amount of OID on a Note is the “stated redeompgirice at maturity” of the Note minus the “isqree
of the Note. If such amount is zero or negativerahis no OID

» The “stated redemption price at maturity” of a Nistéhe total amount of all principal and interpayments
to be made on the Note, other than Qualified Sthitmtest. When all interest is Qualified Statetbtast, the
stated redemption price at maturity is the sambe@gprincipal amoun

« The “issue price’df a Note is the first price at which a substardgi@mlount of the Notes included in the issu
which the Note is part are sold to the public (netuding underwriters, wholesalers, or placemeyards).

< Under a special rule, if the OID determined untierdgeneral formula is very small, it is disregardad not
treated as OID. Such disregarded OID is calldé minimisOID.” The rule applies if the amount of OID is
less than the following items multiplied togeth@} .25% 1/ 4 of 1%), (b) the number of full years from the
issue date to the maturity date of the Note, ahthé stated redemption price at matur

Accrual of OID Into Income
If a Note has OID (a “Discount Note”), the follovgrtonsequences arise:

* You must include the total amount of OID in incoaseordinary interest over the life of the N¢
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You must include OID in income as the OID accruesh® Notes, even if you use the cash method of
accounting. You will be required to report OID imee, and in some cases pay tax on such income gogdc
receive the cash that corresponds to such inc

OID accrues on a Note on a “constant yield” methdtich takes into account the compounding of irgere
Under the constant yield method, the accrual of &Ca Note, combined with the inclusion into incoofie
any Qualified Stated Interest on the Note, wiluted you being taxed at approximately a constant
percentage of your unrecovered investment in thie

The amount of OID includible in income by you ig tbum of the “daily portionsdf OID with respect to yoi
Note for each day of the taxable year (or portlmréof) in which you hold the Note. The daily pontis
determined by allocating to each day in an acquaebd a pro rata portion of the OID allocablehatt
accrual period

Accruals of OID on a Note will generally be lesdtlie early years and more in the later ye

If any of the interest paid on the Note is not {fieal Stated Interest, such interest is taxed gaslOID and
is notseparately taxed when it is paid to y

Your tax basis in the Note is initially your cosbur basis increases by any OID (but not Qualifidted
Interest) you report as income. Your basis deceehgany principal payments you receive on the Nate
by any interest payments you receive that are n@atiffed Stated Interes

Notes Subject to Additional Tax Rules

Additional or different tax rules apply to sevetgbes of Notes that we may issue.

Short-Term Notes: Notes with a maturity of one yaaless are subject to special rules.

No interest payable on Sh-Term Notes is Qualified Stated Interest. Otherwiise amount of OID is
calculated in the same manner as described a

You may make certain elections concerning the ntetiiaccrual (i.e., straight line or constant yjedfl OID
on Shor-Term Notes over the life of the Nott

If you are an accrual method taxpayer or in centdiier categories, you must include OID in incorad a
accrues

If you are a cash method taxpayer not subjectdatitrual rule described above in the precedinigtubint,
you do not include OID in income until you actualéceive payments on the Note. Alternatively, yan
elect to include OID in income as it accrues. Tiection applies to all short-term notes acquirggdu
during the first taxable year for which the eleotis made and all subsequent taxable years, utilesRS
consents to a revocatic

Two special rules apply if you are a cash methggager and you do not include OID in income as it
accrues. First, if you sell the Note or it is patdnaturity, and you have a taxable gain, thergtie is
ordinary income to the extent of the accrued OlDf@nNote at the time of the sale that you haveyabt
taken into income. Second, if you borrow moneydomnot repay outstanding debt) to acquire or hioéd t
Note, then while you hold the Note you cannot déding interest on the borrowing that corresponc
accrued OID on the Note until you include the OtDyour income

Floating Rate Notes: Floating Rate Notes are subjespecial OID rules.

If the interest rate is based on a single fixednida based on objective financial information (Whinay
include a fixed interest rate for the initial petiib certain conditions are met), all the intergsherally will be
Qualified Stated Interest. The amount of OID (ifgrand the method of accrual of OID, will then be
calculated by converting the Nosahitial floating rate into a fixed rate and byphpng the general OID rule
described abovt
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« The Qualified Stated Interest allocable to an aagoeriod is increased (or decreased) if the istexetually
paid during such accrual period exceeds (or isthems) the interest assumed to be paid duringdbrual
period.

« If the Note has more than one formula for interasts, it is possible that the combination of iestrrates
might create OID. We suggest that you consult yaxmdvisor concerning the OID accruals on sucloge!

* If we issue Floating Rate Notes, additional disturssf tax consequences relating to the particigams of
the Notes issued will be included in the pricinggement for such Note

Other Categories of Notes: Additional rules maylgpp certain other categories of Notes that we iwffgr.
The pricing supplement for these Notes may summdahiese rules. In addition, we suggest that yoswbgour tax
advisor in these situations. These categories ¢éNinclude:

< Notes with contingent paymen

Notes that you can put to the Company before thaturity;

Notes that are callable by the Company before thaiurity, other than typical calls at a premit

Indexed Notes with an index tied to currencies;

Notes that are extendable at your option or abfit®n of the Company

Premium and Discount
Additional special rules apply in the followingusitions involving discount or premium:

« If you buy a Note in the initial offering for motkan the sum of all amounts payable on the Notee¢dhan
payments of Qualified Stated Interest), the exa@ssunt you pay will be “bond premium.” You can ¢lex
use bond premium to reduce your taxable interesinme from your Note. Under the election, the total
premium will be allocated to interest periods, a®#set to your interest income, on a “constaetd/i basis
over the life of your Note—that is, with a smaltéfset in the early periods and a larger offsethimlater
periods. If you elect to amortize bond premium dviade, you must reduce your adjusted tax basisch s
Note by the amount of bond premium so amortizedis W@ake this election on your tax return for theryia:
which you acquire the Note. However, if you make @hection, it automatically applies to all debt
instruments (other than bonds the interest on wisiexcludable from gross income for U.S. fedanabime
tax purposes) with bond premium that you own dutireg year or that you acquire at any time theesaft
unless the IRS permits you to revoke the electipecial rules may apply if a Note is subject t@k mrior to
maturity at a price in excess of its stated red@ngirice at maturity

< Similarly, if a Note has OID and you buy it in timitial offering for more than the issue price, #aess (up
to the total amount of OID) is called “acquisitipremium.” The amount of OID you are required tduxe
in income will be reduced by this amount over ife df the Note

« If you buy a Note in the initial offering for ledisan the initial offering price to the public, sp@aules
concerninc¢“market discour” may apply.

« Under the market discount rules, you will be regdito treat any partial principal payment on, or gain
realized on the sale, exchange, retirement or alisposition of, a note as ordinary income to tktemt of the
lesser of the amount of such payment or realizéd @athe market discount which has not previoulrgn
included in income and is treated as having acconetthe note at the time of such payment or disioos

Appropriate adjustments to tax basis are madedsetisituations. We suggest that you consult youadaisor
if you are in one of these situations.

S-25




Table of Contents

Accrual Election

You can elect to be taxed on the income from th&eNoa different manner than described above. Utiae
election:

No interest is Qualified Stated Intere

You include amounts in income as it economicallgraes to you. The accrual of income is in accordanc
with the constant yield method, based on the comging of interest. The accrual of income takes into
account stated interest, OID (includide minimisOID), market discount, and premiu

Your tax basis is increased by all accruals of ine@nd decreased by all payments you receive oNdtes

This election applies only to the Notes with regpeavhich it is made, although additional electamill be
deemed to have been made (which may affect othtes mavned by you) if this election is made withpesst
to a Note with bond premium or market discot

This election is made for the taxable year in whioh buy the Note and may not be revoked withoet th
consent of the IRS

Sale or Retirement of Notes

On your sale or retirement of your Note:

You will have taxable gain or loss equal to théeté#nce between the amount received by you andtaaur
basis in the Note. Your tax basis in the Note galheis your cost, increased by OID and market distt
previously included in income, and decreased bym@mts received by you (other than payments of Qed
Stated Interest) and bond premium amortized by

Your gain or loss will generally be capital gainlass, and will be long term capital gain or ldsgdu held
the Note for more than one year. For an individire,maximum tax rate on long term capital gains is
currently 15%. The deductibility of capital lossesubject to limitations

If (@) you purchased the Note witle minimisOID, (b) you did not make the election to accrdeddD into
income, and (c) you receive the principal amourthefNote upon the sale or retirement, then yolu wil
generally have capital gain equal to the amoutth@de minimisOID.

If you sell the Note between interest payment datgxrtion of the amount you receive reflectsrizdgethat
has accrued on the Note but has not yet been pattelsale date. That amount is treated as ordingyest
income and not as sale procee

All or part of your gain may be ordinary incomehmt than capital gain in certain cases. These c¢aslesle
sales of Short-Term Notes, Discount Notes, Notels aontingent payments or Notes acquired with marke
discount.

Information Reporting and Backup Withholding

Under the tax rules concerning information repartio the IRS:

Assuming you hold your Notes through a broker beosecurities intermediary, the intermediary must
provide information to the IRS and to you on IRSd.099 concerning interest, OID and sale or netéeat
proceeds on your Notes, unless an exemption applediscussed above under “Premium and Discoifnt”,
your Notes have OID, the amount reported to you heae to be adjusted to reflect the amount you |
report on your own tax retur

Similarly, unless an exemption applies, you musvjate the intermediary with your Taxpayer Identtion
Number for its use in reporting information to IRS. If you are an individual, this is your socsalcurity
number. You are also required to comply with off®$ requirements concerning information report

If you are subject to these requirements but dacaotply, the intermediary must withhold 28% (inieg tc
a rate of 31% after 2010) of all amounts payablgoio on the Notes (including principal payments)isi
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is called “backup withholding.” If the intermediawithholds payments, you may use the withheld arhaan
a credit against your Federal income tax liabilfityou provide the required information to the IF

« All individuals are subject to these requiremeBtsme holders, including all corporations, tax-exemp
organizations and individual retirement accounts,exempt from these requiremetr

* You should consult your own tax advisor as to yqualification for exemption from backup withholdiagd
the procedure for obtaining an exempti

Tax Consequences to Non-U.S. Holders
This section applies to you if you are a “Non-UBlder.” A “Non-U.S. Holder” is:

« an individual that is a nonresident ali

* a corporation—or entity taxable as a corporatianfcs. Federal income tax purposes—created under
nor-U.S. law; or

* an estate or trust that is not taxable in the Win8&tes on its worldwide incornr

Withholding Taxes
Generally, payments of principal, interest and ©Dthe Notes will not be subject to U.S. withholyilaxes.

However, for the exemption from withholding taxesapply to you, you must meet one of the following
requirements.

* You provide a completed Form W-8BEN (or substifioten) to the bank, broker or other intermediary
through which you hold your Notes. The Form W-8B&dtains your name, address and a statement that
you are the beneficial owner of the Notes andybatare not a U.S. Holde

« You hold your Notes directly through a “qualifiettérmediary”, and the qualified intermediary hafisient
information in its files indicating that you aretrU.S. Holder. A qualified intermediary is a bahkoker or
other intermediary that (1) is either a U.S. or+uhB. entity, (2) is acting out of a non-U.S. brarnc office
and (3) has signed an agreement with the IRS prayithat it will administer all or part of the U.Bederal
tax withholding rules under specified procedu

* You are entitled to an exemption from withholdiag bn interest under a tax treaty between the digtate
and your country of residence. To claim this exéomptyou must generally complete Form W-8BEN atid fi
out Part Il of the form to state your claim fordtg benefits. In some cases, you may instead britted to
provide documentary evidence of your claim to titeimediary, or a qualified intermediary may alread
have some or all of the necessary evidence irléts

« The interest income on the Notes is effectivelyraarted with the conduct of your trade or busineghé
United States, and is not exempt from U.S. tax uadex treaty. To claim this exemption, you musnplete
Form W-8ECI.

Even if you meet one of the above requirementsraést paid to you may be subject to withholdinguager
any of the following circumstances:

« The withholding agent or an intermediary knows as heason to know that you are not entitled to an
exemption from withholding tax. Specific rules apfir this test

* The IRS notifies the withholding agent that infotioa that you or an intermediary provided concegnjour
status is false

< An intermediary through which you hold the Noteidsféeo comply with the procedures necessary tocvoi
withholding taxes on the Notes. In particular, ateimediary that is not a qualified intermediargénerally
required to forward a copy of your Form W-8BHEd other documentary information concerning ydatss)
to the withholding agent for the Notes. Howevegdfi hold your Notes through a qualified intermegiaor
if there is a qualified intermediary in the chairtide between you and the withholdil
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agent for the Notes—the qualified intermediary gafte will not be required to forward this informemn to
the withholding agen

« The amount of interest payable on a Note is basdti@earnings of the Company or certain other
contingencies (“Contingent Interest”). If this eptien applies, additional information will be prded in the
pricing supplement for such Note

* You own 10% or more of the voting stock of the Cammp, are a “controlled foreign corporation” with
respect to the Company, or are a bank making aitottve ordinary course of its busine

« In these cases, you will be exempt from withholdizges only if you are eligible for a treaty exeraptor if
the interest income is effectively connected witluryconduct of a trade or business in the UnitedeSt as
discussed above, and you comply with the documgmnémuirements to claim such benef

Interest payments (including OID) made to you wéherally be reported to the IRS and to you on
Form 1042-S. However, this reporting does not applyou if you hold your Notes directly through aatjfied
intermediary and the applicable procedures are tiethwith.

The rules regarding withholding are complex and/\dlpending on your individual situation. They also
subject to change. In addition, special rules applgertain types of non-U.S. holders of Notesluding
partnerships, trusts, and other entities treatqzhas-through entities for U.S. Federal incomeptanposes. We
suggest that you consult with your tax advisor rdigg the specific methods for satisfying thesaunegnents.

Sale or Retirement of Notes

If you sell a Note or it is redeemed, you will @t subject to Federal income tax on any gain urdeef the
following applies:

* The gain is connected with a trade or businessytiatonduct in the United Stat

* You are an individual, you are present in the UWhiates for at least 183 days during the yearhiichvyou
dispose of the Note, and certain other conditiorssatisfied

« The gain represents accrued interest or OID, irthvbase the rules for interest would ap

U.S. Trade or Business
If you hold your Note in connection with a tradebmisiness that you are conducting in the UniteteSta

« Any interest on the Note, and any gain from dispgsif the Note, generally will be subject to incotar as
if you were a U.S. Holde

« If you are a corporation, you may be subject to*branch profits tax” on your earnings that are roected
with your U.S. trade or business, including earaifigm the Note. This tax is 30%, but may be redumre
eliminated by an applicable income tax tre

Estate Taxes

The U.S. estate tax does not apply to an individtdrad dies in 2010. However, it is scheduled to ppplan
individual who dies in 2011 or thereafter. The Uhfay enact legislation that reinstates the estat@nt2010,
including a provision that makes the estate taxoaetive to an individual who dies on or after Jayul, 2010. We
suggest that you consult with your tax advisor rdigg the applicability of the U.S. estate tax.

The following discussion applies to periods aftet@

If you are an individual, your Notes will not bebgect to U.S. estate tax when you die. Howeves, tthie only
applies if, at your death, payments on the Notegwet connected to a trade or business that yoe eanducting
in the United States, you did not own 10% or mdrihe voting stock of the Company, and, the Noes ot
provide for Contingent Interest. The determinatidmesidency is different for purposes of U.S. fedlestate tax ai
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purposes of U.S. federal income tax. You shouldsatiryour tax advisor regarding the U.S. estatarglications
of owning the Notes.

Information Reporting and Backup Withholding

U.S. rules concerning information reporting andkogicwithholding are described above. These rulgdyap
Non-U.S. Holders as follows:

« Principal and interest payments you receive wilabtomatically exempt from the usual rules if yoe a
Non-U.S. Holder exempt from withholding tax on inteyess described above. The exemption does not apply
if the withholding agent or an intermediary knowshas reason to know that you should be subjettteto
usual information reporting or backup withholdindes. In addition, as described above, interesingsys
made to you may be reported to the IRSForm 104:-S.

» Sale proceeds you receive on a sale of your Nbtesigh a broker may be subject to information répgor
and/or backup withholding if you are not eligibte fin exemption. In particular, information repogtiand
backup withholding may apply if you use the U.Sicaf of a broker, and information reporting (but no
backup withholding) may apply if you use the foremffice of a broker that has certain connectianthe
United States. In general, you may file Form W-8Bt6&Nlaim an exemption from information reportingda
backup withholding. We suggest that you consultrytax advisor concerning information reporting and
backup withholding on a sal

PLAN OF DISTRIBUTION

We are offering the Notes on a continuing basisuph the Agents. The Agents have agreed to use thei
reasonable efforts to solicit orders for the pusehaf the Notes. We reserve the right to sell Ndiesctly to
investors on our own behalf in those jurisdictiorieere we are authorized to do so. We will havestile right to
accept orders to purchase Notes and may rejegirappsed purchase of Notes in whole or in parthEegent will
have the right, in its discretion reasonably exsdj to reject any proposed purchase of Notesghrtun whole or
in part. Payment of the purchase price of Notebheilrequired to be made in immediately availabledk. With
respect to Notes with maturity periods that argtythjears or shorter, we will pay each Agent a caéssion ranging
from .125% to .750%, depending upon the maturityogeof the Notes sold, of the principal amouniNaftes sold
through such Agent. With respect to Notes sold wititurity periods in excess of thirty years, thenogssion
amount shall be negotiated. No commission will Bggble on any sales made directly by us. The fatiguable
describes the potential proceeds we will receisenfeach Note issuance but does not include exppaseable by
us in connection to any issuance. The pricing mpht will specify the aggregate proceeds andstimated
expenses payable by us in connection with the Notes

Price to Public Agents’ Commissions Proceeds to U«
Per Note 100%®) .125%-.750% 99.25%-99.875%

@ Unless the pricing supplement provides otherwisewill issue the notes at 100% of their principaloaint.

We may also sell Notes at a discount to an Ageptiasipal for resale to one or more investors ater
purchasers at varying prices related to prevailiragket prices at the time of resale or, if setifantthe applicable
pricing supplement, at a fixed public offering gri@s determined by such Agent. After any initighlc offering of
Notes to be resold to investors and other purchaties public offering price (in the case of Na@be resold at
fixed public offering price), the concession and tliscount may be changed. In addition, an Agent ofi@r Notes
purchased by it as principal to other dealers. dlstdd by an Agent to a dealer may be sold at@drg and, unless
otherwise specified in the applicable pricing seppént, such discount allowed will not be in exagfsthe discount
received by such Agent from us. Unless otherwiseifipd in the applicable pricing supplement, arotéN
purchased by an Agent as principal will be purctagel00% of the principal amount thereof lessragr@age equ
to the commission applicable to an agency saleNdta of identical maturity.
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We may appoint Agents, other than or in additiotheAgents listed in this prospectus supplemeith, w
respect to the Notes. Any other Agents will be nadinethe applicable pricing supplement and willegritito or
otherwise agree to be bound by the terms of thegelgency agreement.

Concurrently with the offering of the Notes throutle Agents or otherwise as described herein, weigsae
other debt securities as described in the acconipgfrospectus.

Unless otherwise provided in the applicable prigngplement, we do not intend to apply for thérgsbf thes
securities on a national securities exchange. Baeimt may make a market in the Notes, but such Agemot
obligated to do so and may discontinue any markating at any time without notice. There can be sgugance as
to the existence or liquidity of a secondary mafketany Notes.

In connection with the offering of Notes, a spesifiAgent or persons on its behalf may over-allaféact
transactions that stabilize, maintain or othervaifect the market price of the Notes with a vievstpporting the
market price of the Notes at a level higher thaat thich might otherwise prevail for a limited pti However,
there may be no obligation on the relevant Agerstumh other person to do this. Such stabilizatfamgmmenced,
may be discontinued at any time and must be braiogé end after a limited period. Such stabiliziigny, shall
be in compliance with all relevant laws and regala. Such transactions may consist of bids ortases for the
purpose of pegging, fixing or maintaining the prideNotes. If the Agents create a short positioNates, i.e., if
they sell Notes in an aggregate principal amouneeding that set forth in the applicable pricingdament, the
Agents may reduce that short position by purchabiops in the open market. In general, purchasé®tds for the
purpose of stabilization or to reduce a short pmsitould cause the price of Notes to be highen thenight be in
the absence of such purchases.

The Agents, whether acting as agent or principal be deemed to be “underwritergithin the meaning of tf
Securities Act of 1933 (the “Securities Act”). Wavie agreed to indemnify the Agents against spekcifabilities,
including liabilities under the Securities Act,torcontribute to payments that the Agents may baired to make i
respect thereof.

Each Agent and certain of its affiliates may frame to time engage in transactions with, and perfor
investment banking and commercial lending serviogsus and certain of our affiliates in the ordinaourse of
business for which they have received, or may vec&ustomary fees and expenses.
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Prospectus

CRyder
RYDER SYSTEM, INC.

Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants
Stock Purchase Contracts
Stock Purchase Units
We, Ryder System, Inc., may offer from time to tirdebt securities, shares of common stock, shdres o

preferred stock, depositary shares, warrants, siaothase contracts and stock purchase units iomore series,
in amounts, at prices and on terms to be deternahétk time of offering.

When we offer securities pursuant to this prospeaciie will deliver to you this prospectus as welba
prospectus supplement setting forth the specifingeof the securities being offered. We urge yoreta carefully
this prospectus and the accompanying prospectygesupnt before you make your investment decisidis T
prospectus may not be used to consummate salesurfities unless accompanied by a prospectus supplte

Our common stock is listed on the New York Stocklange under the symbol “R.” Any common stock sold
pursuant to a prospectus supplement will be listeduch exchange, subject to official notice ofigsse.

Any debt securities issued under this prospectildeiunsecured and unsubordinated and will rankakin
right of payment with all our other unsecured andubordinated indebtedness from time to time onidkita.

We may sell the securities to or through underwsitad also may sell the securities directly t@pfiurchasel
or through agents or dealers.

Investing in our securities involves risk. See “RisFactors” on page 1 of this prospectu:
You should carefully review the risks and uncertaities described under the heading “Risk
Factors” contained in the applicable prospectus sygement, and under similar headings in
the other documents that are incorporated by referace into this prospectus.

Neither the Securities and Exchange Commissiorangistate securities commission has approved or
disapproved of these securities or passed upoadbguacy or accuracy of this prospectus. Any reptasion to the
contrary is a criminal offense.

The date of this prospectus is February 25, 2
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterfikxat by us with the Securities and Exchange Cossion, or
the SEC, utilizing a “shelf” registration procebmder this shelf process, we may, from time to fisedl any
combination of securities described in this prosgpem one or more offerings. This prospectus mtesiyou with a
general description of the securities we may offch time we sell securities, we will provide agwectus
supplement that will contain specific informatidmoait the terms of that offering. The prospectugpiment may
also add, update or change information containehdignprospectus. You should read both this prasigeand any
applicable prospectus supplement together withtimadil information described under the headiki¢here You Ca
Find More Information.”

As used in this prospectus, “company,” “we,” “ourid “us” refer only to Ryder System, Inc. and not af its
subsidiaries, except where the context otherwigaires or as otherwise indicated.

RYDER SYSTEM, INC.

We operate in three reportable business segménisiget Management Solutions, which providesdalivice
leasing, contract maintenance, contract-relateditmaance and commercial rental of trucks, tradarbtrailers to
customers principally in the U.S., Canada and th€;2) Supply Chain Solutions, which provides goehensive
supply chain solutions including distribution anarnsportation services throughout North America Asid; and
(3) Dedicated Contract Carriage, which providesicleb and drivers as part of a dedicated transpontaolution in
the U.S. Our customers range from small busingssi@sge international enterprises. These customggsate in a
wide variety of industries, the most significantwdiich include automotive, electronics, transpastatgrocery,
lumber and wood products, food service and honrdhings.

We were incorporated in Florida in 1955. Our priatiexecutive offices are located at 11690 NW 1(@&tket,
Miami, Florida 33178-1103. Our telephone humbgB&5) 500-3726.

RISK FACTORS

Investing in our securities involves risks. Potahitivestors are urged to read and consider tkdactors
relating to an investment in our company describeslir Annual Report on Form 10-K and our Quarté&gports
on Form 10-Q filed with the SEC and incorporateddfgrence in this prospectus. The risks and uaiceies
described in those documents are not the only faésg our company. Additional risks and unceriamnot
presently known to us or that we currently considenaterial may also affect our business operatiBnzospectu:
supplement applicable to each type or series afrgixs we offer will also contain a discussionaofy material risks
applicable to the particular type of securitiesaxe offering under that prospectus supplement. Befaaking an
investment decision, you should carefully consitiese risks as well as other information we incladacorporate
by reference in this prospectus and any prospeacipglement.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Forward-looking statements (within the meaninghef Private Securities Litigation Reform Act of 19@e
statements that relate to expectations, beliefgeptions, future plans and strategies, anticipatazhts or trends
concerning matters that are not historical fackesE statements are often preceded by or inclededhds
“believe,” “expect,” “intend,” “estimate,” “anticigte,” “will,” “may,” “could,” “should” or similar expressions. This
prospectus and the documents incorporated by referia this prospectus contain forward-lookingestants
including, but not limited to, statements regarding

e Our expectations as to anticipated revenue andneggrtrends and future economic conditions spealfic
earnings per share, operating revenue, used vedzlde results, contract revenue declines, nonaenef
automotive contracts, commercial rental growth famht volume projections
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the economic and business impact of our strategpitinue supply chain operations in the U.S., @ana
Mexico and Asia markets and discontinue supplyrchaerations in South America and Europe, and our
workforce reductions

the anticipated p-tax annual savings from our global cost savingsaives;

our ability to successfully achieve the operatiayadls that are the basis of our business strateigigduding
offering competitive pricing and value-added diffietiation, diversifying our customer base, optimizasset
utilization, leveraging the expertise of our vagdausiness segments, serving our custonggobal needs ar
expanding our support servict

impact of losses from conditional obligations arisfrom guarantee:

number of vehicles no longer earning revenue iemory, and the size of our commercial rental flémt
2010;

estimates of free cash flow and capital expenditéwe 2010;

the adequacy of our accounting estimates and reséov pension expense, depreciation and residuaev
guarantees, seinsurance reserves, goodwill impairment, accountimgnges and income tax

our ability to fund all of our operations for theréseeable future through internally generated<uandi
outside funding source

our expected level of use of outside funding sasil
the anticipated impact of fuel price fluctuatio

our expectations as to future pension expense amdloutions, the impact of pension legislationyasl as
the effect of the freeze of our pension plans anbamefit funding requirement

our expectations relating to withdrawal liabilitgycafunding levels of mul-employer plans

the status of our unrecognized tax benefits fol92@lated to U.S. federal, state and foreign tasitfums and
the impact of recent state tax law chany

the anticipated deferral of tax gains on dispos$aligible revenue earning equipment pursuant toveticle
like-kind exchange prograr

our expectations regarding the completion and altimoutcome of certain tax audi

the anticipated effects of our decision to resunneshare repurchase progre

the ultimate disposition of legal proceedings asiihgated environmental liabilitie

our expectations relating to compliance with negufatory requirements; ar

our expectations regarding the effect of the adopdif recent accounting pronounceme

These statements, as well as other forward-lookiatements contained in this prospectus and thencieats
incorporated by reference in this prospectus, ased on our current plans and expectations anslifject to risks,
uncertainties and assumptions. We caution reatdatsértain important factors could cause actuallte and even
to differ significantly from those expressed in dogward-looking statements. These factors inclasheong others,
the following:

our ability to obtain adequate profit margins far services, including the potential impact of serldr
unusual changes in fuel prices and our ability &mage our cost structure and unexpected volumédsy

the impact of challenging economic and market dioa on lease sales, the commercial rental mankite
sale of used vehicles and our ability to maintairrent pricing levels
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« changes in financial, tax or regulatory requireraemth which we or our customers must comply, idalg
regulations regarding vehicle emissions and chatigasvould limit our customers’ ability to comnbit
long-term vehicle lease:

* increased debt costs that we may incur resultioig frolatile financial markets or a decrease inavedit
ratings;

« our ability to successfully compete, attract newtomers and retain existing customers, including ke
customers in the Supply Chain Solutions (SCS) lassisegmen

« automotive plant shutdowns, shift eliminationsdabtrikes or work stoppages affecting our or our
customer’ business operation

« the financial condition of our customers and angxpected reserves or write-offs due to the detatimm of
the credit worthiness or bankruptcy of our custay

« the resale market for used vehicles, our abilitgrimperly maintain our vehicle inventory and otfeators
that could adversely affect the residual valuewfwehicles

« unfavorable market conditions affecting the timargl impact of share repurchas
« our ability to achieve planned synergies and custaetention levels from acquisitior

 our ability to adequately estimate reserves anduats; particularly with respect to pension, taaed
insurance; and changes in obligations relating utti-employer plans; an

* new accounting pronouncements, rules or interpostsiand the adequacy of accounting estimi

The risks included here are not exhaustive. Nelkfastors emerge from time to time and it is nosgible for
management to predict all such risk factors orsgeas the impact of such risk factors on our basinks a result, r
assurance can be given as to our future resudistfoevements. You should not place undue relianak® forward-
looking statements contained herein, which spe&kamof the date of this prospectus. We do netidt or assume
any obligation, to update or revise any forwérdking statements contained in this prospectugtidr as a result
new information, future events or otherwise, ex@ptequired by law.

USE OF PROCEEDS

Unless otherwise specified in the applicable progmesupplement, we intend to use the net prodeeatsthe
sale of the securities offered by this prospeatug&neral corporate purposes, which may includeepayment of
indebtedness, working capital, capital expendituaeguisitions and the repurchase of shares oéquity securities
Pending use for these purposes, we may invest gdsdeom the sale of the securities in short-teranketable
securities.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of earrsrig fixed charges for the company for each ofyte's in the
five-year period ended December 31, 2009. For mepof computing the ratio of earnings to fixedrgks, fixed
charges consist of interest expense and otherdialacharges plus interest capitalized and thatigroone third) of
rental expense considered to be interest. Eargirggsomputed by adding amortization of capitalim¢erest and
fixed charges, less capitalized interest, to egfrom continuing operations before income taxes@mulative
effect of changes in accounting principles. Becausdad no shares of preferred stock outstandingglany of the
periods presented or as of the date of this pragpewe do not separately present the ratio ofiegsrto combined
fixed charges and preferred stock dividends.

200¢ 200¢ 2007 200¢ 200¢
1.7 2.8€x 2.81x 2.94x 3.0x
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DESCRIPTION OF THE DEBT SECURITIES

The following is a description of the general teransl provisions that may apply to the debt seawifihe
particular terms of any debt securities offerecebgrwill be described in the prospectus supplemalating to those
debt securities which may add, update or changeethes described in this prospectus. To reviewdhms of any
debt securities offered by this prospectus, youtmawdew both this prospectus and the relevantpeokis
supplement.

The debt securities will be issued from time todiomder the Indenture dated as of October 3, 2668d&n us
and The Bank of New York Mellon Trust Company, N.&s trustee. The indenture is subject to and gexdeby the
Trust Indenture Act of 1939, as amended.

Following is a brief description of certain prowes of the indenture. This description is not catghlnd is
subject to the detailed provisions of the indentiites indenture is incorporated by reference intoregistration
statement of which this prospectus is a part. Bectferences appearing below are to the inderitdhenever
particular provisions of the indenture are refeeghsuch provisions are incorporated by referesqeaa of the
statement made, and the statement is qualified ientirety by such reference. Any capitalized tesed in this
description and not defined shall have the meagingn to such term in the indenture. We urge yoretal the
indenture (and any amendments thereto) in itsatgtiiecause it, and not the following descriptibefines your
rights as a holder of debt securities.

General

The indenture does not limit the amount of debtigées that we may issue. We may issue the dehtrigies
without limit as to aggregate principal amountoire or more series, in each case as establishedifre to time in
or pursuant to authority granted by a resolutionwfBoard of Directors or as established in onmore
supplemental indentures.

Unless otherwise provided in the prospectus supghtmccompanying this prospectus, the debt seesirtill
be issued in fully registered form without coup¢fiegistered securities”Jn addition, debt securities may be iss
in the form of one or more global securities (eachlobal security”). Registered securities which book-entry
securities (“book-entry securities”) will be issuasiregistered global securities.

Debt securities of a single series may be issugdraius times with different maturity dates anfiedent
principal repayment provisions, may bear interéslifferent rates, may be issued at or above paritbran original
issue discount, and may otherwise vary, all asigealin the indenture.

The debt securities will be unsecured and unsubatei general obligations of our company and \aitkr
equal in right of payment with all our other unsecbiand unsubordinated indebtedness from timerte ti
outstanding.

Reference is made to the prospectus supplemetineta the particular series of debt securitiestifie
following terms of such debt securities:

« the title of such debt securitie
« the principal amount of such debt securit

« ifitis a series of debt securities, the total amtcauthorized and the amount outstanding as afnibet recent
practicable date

« the initial public offering price
« the currency of paymer
* the date or dates on which the principal of sudit decurities is payabl

« the rate or rates, if any, (which may be zero) laictv such debt securities will bear interest orrtrethod for
calculating such rate, if any, including, if applide, any remarketing or similar procedt
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the date or dates from which such interest wilkraecthe date or dates on which such interestbwilpayable
if any, and the record date for the interest payalpl any interest payment de

» whether such debt securities will be issued astegd securities or bearer securities or k
« the place where the principal of and interest arhsiebt securities will be payab

« the period or periods, if any, within which, thécgror prices at which and the terms and conditigren
which such debt securities may be redeemed b

« whether we are obligated to redeem or purchase deichsecurities pursuant to any sinking fund dhat
option of a holder thereof, and the terms and d@rdi upon which such debt securities shall beessl or
purchased pursuant to such obligati

* any provisions for the remarketing of the debt sities;

« if other than denominations of $1,000 and integraltiples thereof, the denominations in which sdebt
securities shall be issuab

« if other than the principal amount thereof, thetjpor of the principal amount of such debt secusitihich
shall be payable upon declaration of acceleratidhematurity thereof

« whether the offered debt securities are to be dsgugvhole or in part in the form of one or morelggl
securities and, if so, the identity of the depasgifar such global security or securities and #renis and
conditions, if any, upon which such global secastinay be exchanged for individual certifica

« whether and under what circumstances we will paglitf@hal Amounts (as defined below) to any holder o
offered debt securities who is not a United Stptrson in respect of any tax, assessment or other
governmental charge required to be withheld or detland, if so, whether we will have the option to
redeem rather than pay any Additional Amou

« whether such debt securities will be convertibte shares of common stock and/or exchangeabletlier o
securities, whether or not issued by us and, iffeferms and conditions upon which such debtritexs.
will be convertible or exchangeab

« any additions, deletions or modifications to thgarants, events of default or our ability to diggesour
obligations set forth in the indenture, that wil &pplicable with respect to the offered debt sdesr and

 any other terms not inconsistent with the indent(Bection 2.02.

A debt security will not be valid until authentiedtby the manual signature of the trustee or ameatitating
agent. Such signature will be conclusive evidehegthe debt security has been authenticated uhdeéndenture.
(Section 2.03.)

Some of the debt securities may be issued as aligisue discount debt securities. Original issgeatint
securities bear no interest or bear interest avbaharket rates. These securities are sold atcadii below their
stated principal amount. If we issue these seestithe prospectus supplement will describe angialgax,
accounting, or other considerations relevant tedhsecurities.

Transfer and Exchange

We will maintain an office or agency in The Cityldéw York where registered debt securities may be
presented for registration of transfer or exchatigmistrar”). Unless otherwise provided in the gpectus
supplement, a registered holder of debt secusitifde able to transfer registered debt securiiethe office of the
registrar we name in the prospectus supplementrddistered holder may also exchange registeretdsgehrities
at the office of the registrar for an equal aggtegaincipal amount of registered debt securitiethe series having
the same maturity date, interest rate and otherst@s long as the debt securities are issued hoazed
denominations. (Sections 2.05, 2.08 and 4.04.)
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Neither we nor the trustee will impose a servicargh for any transfer or exchange of a debt sggimitwever,
a holder may be required to pay any tax or goventaheharge in connection with a transfer or exgeaof a debt
security.

For a discussion of certain restrictions on thestegtion, transfer and exchange of global se@agsitsee “—
Global Securities.” If we fail to maintain a reyar the trustee will act as such. We or any ofsubsidiaries may
act as registrar.

Certain Definitions

A summary of the definitions of certain terms ugethe indenture follows (reference should be made
Article | of the indenture for complete definition§the following and other terms):

“Additional Amounts”means any additional amounts which are requirea bt security or by or
pursuant to a board resolution, under circumstaspesified therein, to be paid by us in respecteofain taxes
assessments or other governmental charges impasegttain holders of debt securities.

“After-Acquired Indebtednesstheans (a) pre-existing indebtedness assumed hyauRestricted
Subsidiary as a result of the purchase, takeovett@r acquisition of the assets or stock of aityeather than
Subsidiary of the company, (b) mortgages or liempmperty existing at the time of acquisition afdspropert:
and (c) indebtedness of an Unrestricted Subsididuigh is outstanding at the time such UnrestriGetsidiary
becomes a Restricted Subsidiary subsequent tcatieeofithe indenture.

“Consolidated” when used with respect to any other term, mears teum as reflected in a consolidation
of the accounts of the company and its Restrictgas8iaries’ in accordance with generally accepted
accounting principles.

“Foreign Financing Subsidiary’'means any subsidiary not organized under the lawsedJnited States «
America or any state thereof, engaged in the basinélending to the company or its Restricted &lidnges or
borrowing on behalf of the company or its RestdcBbsidiaries.

“Indebtedness”’means all indebtedness other than Subordinatediedeess of the company or its
Restricted Subsidiaries for borrowed money or legsbligations which have been created, incurred or
assumed as reflected on the Consolidated balames shthe company and its Restricted Subsidiasied,any
indebtedness of other parties guaranteed by th@aoynor its Restricted Subsidiaries, without dugglimn.

“Intercompany Indebtednessheans any Indebtedness owed directly between theaway and/or its
Restricted Subsidiaries.

“Leasing Indebtednessiheans the capitalized Indebtedness of any leadilgations on personal
property.

“Net Tangible Assetstneans the total amounts of assets as reflecteldeo@dnsolidated balance sheet of
the company and its Restricted Subsidiaries, aftpropriate deduction for minority interests, lds3:all
goodwill, operating rights, patents, trade-namesoortized debt expense and other intangiblesrttpunts
invested in, advanced to, or equity in Unrestricdetbsidiaries and (c) unamortized debt discount.

“Original Issue Discount Debt Securityheans a debt security which provides that an amesatthan th
principal amount thereof shall become due and pdayaion acceleration of the maturity or redemptiereof,
or any debt security which for United States Feldamme tax purposes would be considered an aigasue
discount debt security.

“Real Property Indebtednessheans Indebtedness secured by real property addwréghe company or
any of its Restricted Subsidiaries after the dath®indenture, including both mortgage and Idasmncing.
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“Restricted Subsidiary’means any Subsidiary other than an UnrestrictediSiaioy.

“Secured Indebtednessheans Indebtedness secured by a pledge of, or agenttien or security interest

on, or title to any property, as well as any unsedundebtedness of any Restricted Subsidiary dltzar a
Foreign Financing Subsidiary.

“Unrestricted Subsidiary’means (a) any Subsidiary (other than a Foreignn€ing Subsidiary)

substantially all of the property of which is logdtor substantially all of the business of whichdaducted
outside of the United States of America or its pesfns Canada or the United Kingdom and (b) any other
Subsidiary (including, if so designated, a Fordi@mancing Subsidiary) so designated by our boaudirettors
or our chief executive officer.

Certain Covenants

Limitation on Secured | ndebtedness.

Unless otherwise provided in the prospectus supgemve will not, and will not permit any Restridte
Subsidiary, to create, incur or assume any Sedadsbtedness unless the debt securities then ndistpare
equally and ratably secured, with the following epdions:

Secured Indebtedness existing at the date of tentare

Indebtedness of a corporation in existence atithe it becomes a Restricted Subsidi:
After-Acquired Indebtednes

Intercompany Indebtedness secured in favor of @mgRestricted Subsidiar

Indebtedness deemed to be Secured Indebtednegsugyof certain liens or charges which are notduet ol
are payable without penalty or of which the amoapplicability or validity is being contested inagbfaith
by appropriate proceedings and for which we or stfed Subsidiary will have set aside on out®bboks
reserves which we or it deems to be adeq!

Industrial revenue bond Indebtedne
Real Property Indebtedne:
Leasing Indebtedness not to exceed a total of 10@oosolidated Net Tangible Assets, ¢

All other Secured Indebtedness (in addition to titaerwise permitted above) not to exceed a tdtaDé6 of
Consolidated Net Tangible Assets. (Section 4.

Limitation on I nvestmentsin Unrestricted Subsidiaries.

The company will not, and will not permit any Réded Subsidiary to, make any investment in, ongfar any
assets to, an Unrestricted Subsidiary if immedyatetreafter the company would be in breach oreifadlt in the
performance of any covenant or warranty of the camypcontained in the indenture. (Section 4.07)

Limitation on Permitting Restricted Subsidiaries to Become Unrestricted Subsidiaries and Unrestricted
Subsidiaries to Become Restricted Subsidiaries.

The company will not permit any Restricted Subsidia become an Unrestricted Subsidiary unless
immediately thereafter such subsidiary will not gwimectly or indirectly, any capital stock of aRestricted
Subsidiary. The company will not permit any Unrieséd Subsidiary to become a Restricted Subsidiatgss
immediately thereafter: (a) no shares of the chpiteck of such subsidiary shall be owned or hglcuy
Unrestricted Subsidiary; and (b) the company wawdtlbe prohibited from issuing any additional Sedur
Indebtedness by the provisions described aboverdhimritation on Secured Indebtedness.” (Sectiddg).
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Limitation on Consolidations and Mergers.

We shall not consolidate with or merge into, onsfer all or substantially all of our assets tather entity
unless such entity assumes all the obligations nhd@edebt securities and the indenture and ceothier conditions
are met (whereupon all our obligations under tlieimure shall terminate). (Section 5.01.)

Events of Default and Remedies

Unless otherwise provided in the prospectus supgienthe events of default with respect to the deburities
of any series are:

« default for 30 days in the payment of interesteber
« default in the payment of principal there

« default in performance by us of any other agreemdhtrespect thereto which continues for 60 ddiera
written notice, ant

« certain events of bankruptcy, insolvency or reoiztion. (Section 6.01

If an event of default is continuing with respecthe debt securities of any series, the trustékeoholders of
25% in aggregate principal amount of the debt sgesiof that series then outstanding, by noticeviiting to us an
the trustee, may accelerate the principal of swtit securities, but the holders of a majority igregate principal
amount of such debt securities then outstandingn@sgind such acceleration if all existing everitdefault have
been cured. (Section 6.02.)

Holders of debt securities may not enforce thernihale except in the case of the failure of thet&eisfor
60 days, to act after notice of an event of defantt a request to enforce the indenture by theeh®lof 25% in
aggregate principal amount of the series of detiritées affected thereby and an offer of indemsayisfactory to
the trustee. (Section 6.06.) This provision wilt peevent any holder of a debt security from enfagggpayment of
the principal of and interest on such debt secuatityhe respective due dates thereof. (Section)6T®ig holders of a
majority in aggregate principal amount of the dedaturities of any series then outstanding may tdihecmanner of
conducting any proceedings for any remedy or fposter available to the trustee. The trustee, howeway refuse
to follow any direction that conflicts with law tiie indenture, is unduly prejudicial to holdersotfer debt
securities or would involve the trustee in persdiadlility. (Section 6.05.)

Holders of a majority in aggregate principal amoofrény series of debt securities then outstandiag waive
on behalf of all holders of debt securities of thaties any default with respect to that serieggixa default in the
payment of the principal or interest on such debusties. (Section 6.04.)

The indenture provides that the trustee may witthimoltice to the holders of any series of debt stesiissued
of any default if the trustee considers it in thierest of such holder to do so, provided the éusbay not withhold
notice of default in the payment of principal ofioterest on any of the debt securities of sucteser

We will furnish an annual officers’ certificate tioe trustee as to our compliance with all cond#iand
covenants set forth in the indenture. (Section .4.03

Satisfaction and Discharge

Unless otherwise provided in the prospectus supghémve may terminate certain of our obligationdanthe
indenture, including our obligation to comply witte covenants described above, with respect teangs of debt
securities which does not provide for the paymémriny Additional Amounts, on the terms and subfedhe
conditions contained in the indenture, by irrevdgalepositing in trust with the trustee money oBlUgovernment
obligations sufficient to pay principal and intdrea such debt securities to maturity. Such degosittermination i
conditioned upon our delivery of an opinion of ipdadent tax counsel that the holders of such d=hiriies will
have no Federal income tax consequences as aoésulth deposit and termination. (Section 8.01.)
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Modification and Waiver

We and the trustee, with the consent of the holdeasmajority in aggregate principal amount of then
outstanding debt securities affected, may exeayiplemental indentures amending the indenture ar dabt
securities, except that no such amendment mayouitine consent of the holders of the affected debtrities,
among other things, change the maturity or redegtincipal amount thereof, change the rate otithe of
payment of interest thereon, change any obligaiioour part to pay Additional Amounts relating tpaticular
debt security or reduce the amount of principamfOriginal Issue Discount Debt Security that wduéddue and
payable upon a declaration of acceleration of theunity thereof. (Sections 9.02 and 9.03.)

We and the trustee may also, without the conseathyfolders of debt securities, enter into supplead
indentures for the purposes of, among other thioggng ambiguities and inconsistencies, addressiagges in
generally accepted accounting principles and ma&iemnges that do not adversely affect the rightmgfholders ¢
debt securities. (Section 9.01.)

Payment and Paying Agents

We will maintain an office or agency where the dedaturities may be presented for payment (“paygent).
Unless otherwise provided in the prospectus supgténpayment of principal of, premium, if any, antkrest, if
any, on registered securities will be made in dd@lars at the office of such paying agent or pgyagents as we
may designate from time to time, except that atamiion payment of any interest may be made bylchwaled to
the address of the person entitled thereto asaddiess shall appear in the security register miaied by the
registrar. Unless otherwise provided in the progmesupplement, payment of any installment of ageon
registered securities will be made to the persombinse name such registered security is registarét close of
business on the regular record date for such isttef@ection 4.01.)

Unless otherwise provided in the prospectus supgienthe corporate trust office of the trustee e Tity of
New York will be designated as our sole paying ag@npayments with respect to offered debt semsrithat art
issuable solely as registered securities. Any gpgments outside the United States and any otlygmgpagents in
the United States initially designated by us far tiffered debt securities will be named in the peatus
supplement. We may at any time designate additipaghg agents or rescind the designation of ayyjngeagent o
approve a change in the office through which angingpagent acts, except that, if debt securitiea séries are
issuable solely as registered securities, we wiltdguired to maintain a paying agent in each pddgayment for
such series. (Section 4.04.) If we fail to maintaipaying agent the trustee will act as such. Wangrof our
subsidiaries may act as paying agent.

Global Securities

The debt securities of a series may be issued olendr in part in the form of one or more globatwéties that
will be deposited with, or on behalf of, a depasitéa “depositary”) identified in the prospectupplement relating
to such series. Global securities may be issueegistered, and in either temporary or definitigeni. Unless and
until it is exchanged in whole for debt securitieglefinitive form, a global security may not bartsferred except as
a whole by the depositary for such global secudtg nominee of such depositary or by a nominesiof
depositary to such depositary or another nominesici depositary or by such depositary or any sochinee to a
successor of such depositary or a nominee of sutdessor. (Section 2.16.)

The specific terms of any depositary arrangemetit meispect to the offered debt securities will beatibed in
the prospectus supplement relating thereto. Urdgssrwise specified in the prospectus supplemeanticipate
that the following provision will apply to all depitary arrangements.

Unless otherwise specified in the prospectus sopgie, registered securities that are to be reptedday a
global security to be deposited with or on beh&H depositary will be represented by a global sgctegistered in
the name of such depositary or its nominee. (Se&ith6.) Upon the issuance of a global securitegistered form,
the depositary for such global security will credi its book-entry registration and transfer systihe respective
principal amounts of the debt securities represkbyesuch global security
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to the accounts of institutions that have accowiitts such depositary or its nominee (“participaht3he accounts
to be credited shall be designated by the undesxgriir selling agents for such debt securitiebyaus if such debt
securities are offered and sold directly by us. @&whip of beneficial interests in such global siias will be
limited to participants or persons that may holeifiests through participants. Ownership of beraficiterests in
such global securities will be shown on, and thagfer of that ownership will be effected only tingb, records
maintained by the depositary or its nominee fohsglobal security or by participants or persons twdd through
participants. The laws of some jurisdictions regirat certain purchasers of securities take phlydidivery of suc
securities in definitive form. Such limits and sdatvs may impair the ability to transfer benefidigerests in a
global security.

So long as the depositary for a global securityegistered form, or its nominee, is the registeneder of such
global security, such depositary or such noming¢ha case may be, will be considered the sole oamigolder of
the debt securities represented by such globalisgfor all purposes under the indenture goverrsngh debt
securities. Except as set forth below, owners oklieial interests in such global securities wik ibe entitled to
have debt securities of the series representeddiygobal security registered in their names, mdgll receive or be
entitled to receive physical delivery of debt s@ges of such series in definitive form and willtrie considered the
owners or holders thereof under the indenture.

Payment of principal of, premium, if any, and it if any, on debt securities registered in @@ of or heli
by a depositary or its nominee will be made todbpositary or its nominee, as the case may bbéeazgistered
owner or the holder of the global security repréisgrsuch debt securities. None of us, the trusteg paying agent
or the registrar for such debt securities will hang responsibility or liability for any aspecttbe records relating
or payments made on account of beneficial ownelisitigpests in a global security for such debt siéesror for
maintaining, supervising or reviewing any recorelating to such beneficial ownership interestsci(iga 2.15.)

We expect that the depositary for debt securitfesseries, upon receipt of any payment of prinayiha
premium, if any, or interest, if any, on permanglobal securities, will immediately credit partiaipts’ accounts
with payments in amounts proportionate to theipeesive beneficial interests in the principal amoofrsuch global
securities as shown on the records of such deppsitée also expect that payments by participantsatoers of
beneficial interests in such global security h&ldtigh such participants will be governed by stagdinstructions
and customary practices.

If a depositary for registered securities is at tamg unwilling or unable to continue as depositang a
successor depositary is not appointed by us wliidays, we will issue individual certificates foe registered
securities in definitive form in exchange for tHelgal security or securities representing suchsteged securities.
In addition, we may at any time and in our soleigon determine not to have any registered seéesiriepresented
by one or more global securities and, in such eweilitissue individual certificates for the registd securities in
definitive form in exchange for the global secuntysecurities representing such registered séssirih any such
instance, an owner of a beneficial interest inadgl security will be entitled to physical delivarydefinitive form
of individual certificates for the registered seatias of the series represented by such globalrggaqual in
principal amount to such beneficial interest antldwe such individual certificates registered & tlame of the
owner of such beneficial interest. (Section 2.16.)

Absence of Certain Covenants

We are not restricted by the indenture from paylividends or from incurring, assuming or becomiiadle for
any type of debt or other obligation or creatiren§ on our property, except as set forth under “ertdin
Covenants — Limitation on Secured Indebtednesse’ ifildenture does not require the maintenance ofiaagcial
ratios or specified levels of net worth or liquidiThe indenture contains no provisions which affbolders of the
debt securities protection in the event of a higaleraged transaction involving our company.

10
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Regarding the Trustee

The Bank of New York Mellon Trust Company, N.Atle trustee under the indenture. The Bank of NevkYo
Mellon Trust Company, N.A. and its affiliates abstt as depositary for funds of, makes loans t@, astrustee and
performs certain other services for, us and cedfour subsidiaries and affiliates in the normalise of our
business.

Notices

Notices to holders of registered debt securitidshei mailed by first class mail to the addresgtmnregister
kept by the registrar. (Section 10.02.)

Governing Law

The indenture and the debt securities will be gogdiby the laws of the State of New York.

DESCRIPTION OF THE COMMON STOCK

The following description of our common stock isaified in its entirety by reference to our resthéeticles of
incorporation and bylaws. Reference is also madeed-lorida Business Corporation Act, or FBCA.

As of the date of this prospectus, we were autkdrip issue up to 400,000,000 shares of commoi,stoc
$0.50 par value per share. As of January 31, 283,814,572 shares of our common stock were issogd a
outstanding. Our common stock is listed on the Nank Stock Exchange, under the symbol “R.”

Any shares of common stock sold pursuant to thispectus, when issued, will be fully paid and non-
assessable.

Dividend Rights

Each share of common stock is entitled to partteiaually with respect to dividends declared endbmmon
stock out of funds legally available for the paymirereof. Our restated articles of incorporatiomat limit the
dividends that can be paid on the common stock.

Liguidation Rights

After satisfaction of creditors and payments duthholders of preferred stock, if any, the haddgfrcommon
stock are entitled to share ratably in the distrdyuof all remaining assets.

Voting Rights

In general, the holders of our common stock aréledito one vote per share for the election oécliors and
for other corporate purposes. Our restated art@@scorporation and/or bylaws also:

» permit shareholders to remove a director with dhait cause only by the affirmative vote of 75%he
voting power of the outstanding shares of votirogkt voting as a clas

 provide that a vacancy on our board of directoryg befilled by a majority of the directors thendfiice;

« permit shareholders to take action only at an anrme&ting, or a special meeting duly called by looard of
directors or the holders of not less than 10% efubting power of the outstanding shares of vositogk
entitled to vote on the matte

« require the affirmative vote of 75% of the votingwer of the outstanding shares of voting stockingpas a
class, to approve business combinations with arested shareholder, as defined below, or itdatis,
unless approved by a majority of the disintereslieetctors, as defined below, or, in some casespétified
minimum price and procedural requirements are ared

11
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« require the affirmative vote of 75% of the votingwer of the outstanding shares of voting stocknerad
specified provisions of our restated articles @biporation and bylaws, including the provisionscdissed
here.

These provisions may have a significant effectranability of holders of our voting stock to charbe
composition of an incumbent board of directorsoobénefit from some transactions that are oppogeahb
incumbent board of directors.

The term “interested shareholder” is defined in @stated articles of incorporation to includea(ghareholder
who beneficially owns 20% or more of the voting owf the outstanding shares of our voting stoigkaf affiliate
of our company who during the preceding two yearsdfficially owned 20% or more of the voting powétie
outstanding shares of our voting stock or (iiiuasessor to any shares owned by any person referiad
sections (i) and (ii) during the preceding two pedthe term “disinterested director” is definedur restated
articles of incorporation to include any directdnais not an affiliate of an interested sharehoiat who was a
director prior to the time the interested sharetolitecame an interested shareholder and any soctess
disinterested director who is not an affiliate ofiaterested shareholder and recommended by a ityajbr
disinterested directors. The above provisions dgadiith “business combinations” between us anchéerésted
shareholder may discriminate against a shareheltlerbecomes an interested shareholder by reasie of
beneficial ownership of 20% or more in voting powéour common or other voting stock.

The term “business combination” is defined in castated articles of incorporation to include:

« any merger or consolidation of our company or aingatl or indirect majority owned subsidiary with an
interested shareholder or any other corporatiorthvls, or after such merger or consolidation wdaddan
affiliate of an interested sharehold

< any sale, lease, exchange, mortgage, pledge, éramsbther disposition in one transaction or #&sewf
transactions to or with any interested sharehaldany affiliate of an interested shareholder af assets or
any direct or indirect majority owned subsidiarywing an aggregate fair market value of $100,000@00
more;

* the issuance or transfer by us or any direct dréeti majority owned subsidiary in one transactiora series
of transactions of any of our securities or anys@diary to any interested shareholder or any atéliof any
interested shareholder in exchange for cash, smsuor other property, or a combination thereakihg an
aggregate fair market value of $100,000,000 or fx

« the adoption of any plan or proposal for our ligidn or dissolution proposed by or on behalf of an
interested shareholder or an affiliate of an irdtxe shareholder; (

« any reclassification of securities, including aryerse stock split, or recapitalization, or any geeror
consolidation of us with any of our direct or irelit majority owned subsidiaries or any other tratisa
which has the direct or indirect effect of incremsthe proportionate share of the outstanding shafrany
class of our equity or convertible securities oy dimect or indirect wholly owned subsidiary whiishdirectly
or indirectly owned by any interested shareholdeny affiliate of any interested shareholc

Under our bylaws, a quorum is present where a rityjof the total number of shares issued and onthitey
and entitled to vote at a meeting are presentiisgmeor represented by proxy. At a meeting whege@um is
present, in connection with an uncontested eledfalirectors, the affirmative vote of the holdefsat least a
majority of the total number of shares cast is meglfor the election of each director. Where thenber of
nominees considered by the shareholders for eteasa director exceeds the number of directooe telected,
directors are elected by the vote of a pluralityhef votes cast. Unless otherwise provided in estated articles of
incorporation or bylaws or in accordance with apgdtie law, the affirmative vote of a majority o&ttotal number
of shares outstanding and entitled to vote is reguior shareholder action on matters other tharetaction of
directors. Voting rights for the election of direxg or
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otherwise, if any, for any series of preferred kiadill be established by the board of directorewlsuch series is
designated. The holders of our common stock ddvae¢ cumulative voting rights.

Board of Directors

Our bylaws provide that our board of directors khaldivided into three classes each consistirenagqual, or
as nearly equal as possible, number of directashElass will be elected for a thrgear term, and the term of ec
class will expire in succeeding years. It will, tei®re, require elections in three consecutive yéareelect or
replace our entire board of directors.

No Other Rights

Holders of our common stock are not entitled teeprptive, redemption, subscription or conversiohtsgThe
rights, preferences and privileges of holders aficmn stock could be subject to, and may be adweasfdcted by,
the rights of the holders of shares of any pretesteck, if any, which may be issued in the future.

Anti-Takeover Effects of our Bylaws

Our bylaws contain advance notice procedures faredtolders to make nominations of candidates fmtiein
as directors or to bring other business beforatimial meeting of shareholders. As specified inbgilaws, director
nominations and the proposal of business to beideres by shareholders may be made only pursuanhaiice of
meeting, at the direction of the board of direcforsa committee thereof) or by a shareholder vet® shareholder
of record at the time of giving the notice, wheititled to vote at the meeting and who has cordpligh the
advance notice procedures that are provided ifbglamws.

To be timely, a nomination of a director by a shaider or notice for business to be brought beforannual
meeting by a shareholder must be delivered to #veesary of the company not less than 90 days roe tihan
120 days prior to the first anniversary of the pding year’'s annual meeting; provided, howevet, iththe event
that the date of an annual meeting is advanceddrg than 30 days or delayed by more than 60 days such
anniversary date, for notice by the shareholdéettimely, it must be delivered not earlier tha@ ¢ipening of
business on the 120th day prior to such annualingeahd not later than the close of business otetiee of (i) the
90th day prior to such annual meeting and (ii)X8th day following the day on which public annoumeat of the
date of such meeting is first made, whichever ficsturs.

In the event a special meeting of shareholderalisdfor the purpose of electing one or more die; any
shareholder who is a shareholder of record atittre of giving the notice, who is entitled to votalse meeting and
who has complied with the advance notice procedinasare provided in our bylaws may nominate @qeior
persons as specified in our bylaws, but only ifgshareholder notice is delivered to the Secreththeocompany not
earlier than the 120th day prior to such speciatting and not later than the close of busines$enater of (x) the
90th day prior to such special meeting and (y)1tb&h day following the day on which public discloswf the date
of such special meeting and the nominees propogéuebBoard of Directors to be elected at such imgetas
made, whichever first occurs.

Transfer Agent and Registrar

The transfer agent and registrar for our commocksitWells Fargo Bank, National Association.

DESCRIPTION OF THE PREFERRED STOCK

The following is a description of the general teransl provisions that may apply to our preferredlstdhe
particular terms of any series of preferred std&red hereby will be described in the prospectysptement
relating to that series of preferred stock whictyradd, update or change the terms described ipthspectus. To
review the terms of any preferred stock offeredHiy prospectus, you must review both this progmeand the
relevant prospectus supplement.
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All the terms of the preferred stock are, or wil, lzsontained in our restated articles of incorporatthe articles
of amendment relating to each series of the predestock and our bylaws, which are, or will beedilwith the SEC
at the time we issue a series of the preferredsidee following summary is qualified in its entiyeby reference to
our restated articles of incorporation, the relé\aticles of amendment and our bylaws. Referesedso made to
the FBCA.

Our restated articles of incorporation authorizéouissue up to 3,800,917 shares of preferred staxpar
value per share. As of the date of this prospectushares of preferred stock were issued andamdlistg. Subject
to limitations prescribed by law, our board of dis is authorized at any time, without sharehoéa¢ion, to:

« issue one or more series of preferred st

 determine the designation for any series by numétter or title that shall distinguish the seffiesn any
other series of preferred stock; ¢

 determine the number of shares in any se

Our board of directors is authorized to determfoegeach series of preferred stock, and the prdapec
supplement relating to such series of preferreckstall set forth, the following information:

« whether dividends on that series of preferred swittkoe cumulative and, if so, from which da

the dividend rate

« the dividend payment date or dat

« the liquidation preference per share of that seriggeferred stock, if an

« any conversion provisions applicable to that sesfgzreferred stock

< any redemption or sinking fund provisions applieatdl that series of preferred sto

« the voting rights of that series of preferred statkny; and

« the terms of any other preferences or specialgighplicable to that series of preferred st

Any shares of preferred stock sold pursuant toghispectus, when issued, will be fully paid and-no
assessable.
Rank

The shares of preferred stock of any series wilktthe rank set forth in the relevant articlesraadment and
described in the prospectus supplement relatisgi¢h series of preferred stock.
Dividends

The articles of amendment setting forth the terfres geries of preferred stock may provide that éidaf that
series are entitled to receive dividends, whemrakif authorized by our board of directors oufuwofds legally
available for dividends. The rates and dates ofrfat of dividends and any other terms applicabkbeadividends
will be set forth in the relevant articles of ameraht and described in the prospectus supplemextingito such
series of preferred stock.

Payment of dividends on any series of preferrecksteay be restricted by loan agreements, indenauds
other transactions we may enter into.
Convertibility

The articles of amendment setting forth the terfres eries of preferred stock may provide that, tted
prospectus supplement relating to such seriesedéped stock, may describe the terms, if any, bithy shares of
that series are convertible into, or exchangealleshares of our common stock or other securitiggoperty.
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Redemption

If so specified in the articles of amendment sgtforth the terms of a series of preferred stoder@es of
preferred stock may be redeemable at our or thaehisloption and/or may be mandatorily redeemetaiigror in
whole. Any redemption rights granted in the arsabdé amendment for a series of preferred stockedféereby will
be described in the relevant prospectus supplement.

Shares of preferred stock that we redeem or otlerréiacquire will resume the status of authorizet a
unissued shares of preferred stock undesignatexiszsies, and will be available for subsequenisisse.

Liquidation

In the event our company voluntarily or involunkatiquidates, dissolves or winds up, the holddreach
series of preferred stock may be entitled to rexailiquidation preference. The terms and conditimimany
liquidation preference granted to the holders sé@es of preferred stock will be set forth in #rdcles of
amendment relating to such series and will be desttiin the relevant prospectus supplement.

Voting

The holders of preferred stock will not have antingrights, except as required by the FBCA or awided in
the articles of amendment relating to a particataies of preferred stock and the relevant prospestipplement.

Other Rights

The articles of amendment setting forth the terfres series of preferred stock may provide thattbleers of
that series of preferred stock are entitled topere, sinking fund or other rights. The prospscupplement
relating to such series of preferred stock willtegm a description of any such rights. The rigpbteferences and
privileges of holders of a series of preferred ktoauld be subject to, and may be adversely affeloye the rights o
the holders of shares of any other series of predestock, if any, which may be issued in the feitur

Anti-Takeover Effects of our Restated Articles of hcorporation

Our restated articles of incorporation provide thatconsent of the holders of a majority of eamties of
outstanding preferred stock shall be required deoto effect a merger or consolidation of the campwith or into
any other corporation or the sale of all or sulist#in all of the assets of the company in exchafoyestock or
securities of another corporation unless: (i) theising corporation will not have, after such tsawtion, any stock
either authorized or outstanding that ranks poaht preferred stock, or to the stock of the stmg corporation
issued in exchange therefor, in respect of paymdividends or distribution of assets (except ssititk of the
company as may have been authorized or outstamdmediately prior to the transaction), and (ii) therger or
consolidation results in no change in the rightsiileges or preferences of such series of prefesteck or the stoc
of the surviving corporation issued in exchangedfwr. While we currently do not have any sharepreferred
stock outstanding, the issuance of any shareseéémped stock in the future may delay, defer ovené a merger or
sale of all or substantially all of the companyssets.

Transfer Agent and Registrar

We will designate the transfer agent for each seaxfereferred stock in the prospectus supplement.

DESCRIPTION OF THE DEPOSITARY SHARES

If we elect to offer fractional shares of preferstdck, rather than full shares of preferred stagkwill issue
receipts for depositary shares, and each of theysesitary shares will represent a fraction of aeslofa particular
series of preferred stock. Each owner of a depysifaare will be entitled, in proportion to the
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applicable fractional interest in shares of preférstock underlying that depositary share, toiglits and
preferences of the preferred stock underlying degibsitary share. Those rights include dividentingo redemptio
and liquidation rights.

The shares of preferred stock underlying the déggsshares will be deposited with a depositaryeurad
deposit agreement between us, the depositary anubiders of the depositary receipts evidencinglgpositary
shares. The depositary will be a bank or trust comgselected by us. The depositary will also achagransfer
agent, registrar and dividend disbursing agentHerdepositary shares.

Holders of depositary receipts agree to be bountth&yleposit agreement, which requires holderake tertai
actions such as filing proof of residence and pagiartain charges.

The following is a summary of the most importamtrie of the depositary shares. The particular texfiasy
depositary shares offered hereby will be describele prospectus supplement relating to the déggsshares
which may add, update or change the terms descirbiais prospectus. To review the terms of anyodépry
shares offered by this prospectus, you must rebietlv this prospectus and the relevant prospeciydesment.

All the terms of the depositary shares are, or léll contained in the deposit agreement, our exseaticles of
incorporation and the articles of amendment forapplicable series of preferred stock that areyithibe, filed with
the SEC. The following summary is qualified inétstirety by reference to the deposit agreementrestated
articles of incorporation and the articles of anmaedt for the applicable series of preferred stock.

Dividends

The depositary will distribute all cash dividendsother cash distributions received relating togbges of
preferred stock underlying the depositary shamet)d record holders of depositary receipts in pridpn to the
number of depositary shares owned by those hotitetke relevant record date. The record date fod#positary
shares will be the same date as the record dated@referred stock.

In the event of a distribution other than in cable, depositary will distribute property receivedibto the
record holders of depositary receipts that areledtto receive the distribution. However, if thepdsitary
determines that it is not feasible to make therithistion, the depositary may, with our approvalppidanother
method for the distribution. The method may incls@ing the property and distributing the net s to the
holders.

Liquidation Preference

In the event of our voluntary or involuntary liqatibn, dissolution or winding up, the holders oflea
depositary share will be entitled to receive tleetion of the liquidation preference, if any, ac=at each share of
the applicable series of preferred stock, as s#t fo the relevant prospectus supplement for #qeoditary shares.

Redemption

If a series of preferred stock underlying the dépog shares is subject to redemption, the depuysdiaares wil
be redeemed from the proceeds received by the diapgosesulting from the redemption, in whole orpart, of
preferred stock held by the depositary. Wheneveradeem any preferred stock held by the deposithey,
depositary will redeem, as of the same redemptata,dhe number of depositary shares represemtengreferred
stock so redeemed. The redemption price per dgppshare will be equal to the applicable fractdithe
redemption price payable per share for the apphcséries of preferred stock. If fewer than all degpositary shares
are redeemed, the depositary shares will be sdlégtéot or ratably as the depositary will decide.

16




Table of Contents

Voting

Upon receipt of notice of any meeting at which hioéders of preferred stock are entitled to vote,dbpositary
will mail the information contained in the noticEroeeting to the record holders of the depositapgeipts
representing the preferred stock. Each record haltithose depositary receipts on the record ddtde entitled to
instruct the depositary as to the exercise of g rights pertaining to the amount of preferssack underlying
that holder’s depositary shares. The record datthébdepositary shares will be the same dateeasettord date for
the preferred stock. The depositary will try, asda practicable, to vote the preferred stock ugihey the depositar
shares in a manner consistent with the instructidrise holders of the depositary receipts. We agitee to take all
action which may be deemed necessary by the dappsitorder to enable the depositary to do so.ddpmositary
will not vote the preferred stock to the extent ihdoes not receive specific instructions frora ttolders of
depositary receipts.

Withdrawal of Preferred Stock

Owners of depositary shares are entitled, uporesdar of depositary receipts at the principal effif the
depositary and payment of any unpaid amount dudepesitary, to receive the number of whole shafgseferred
stock underlying the depositary shares. Partialeshaf preferred stock will not be issued. Theddérs of preferre
stock will not be entitled to deposit the sharedarrthe deposit agreement or to receive depogsibasipts
evidencing depositary shares for the preferredkstoc

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the déposshares and any provision of the deposit agest may
be amended at any time and from time to time bg@ment between us and the depositary. However, any
amendment which materially and adversely altersitites of the holders of depositary shares, otthan any
change in fees, will not be effective unless themadment has been approved by at least a majorthyeadepositary
shares then outstanding. The deposit agreemennatitally terminates if:

« all outstanding depositary shares have been redtem

« there has been a final distribution relating toptheferred stock in connection with our dissolutiand that
distribution has been made to all the holders pbdéary share:

Charges of Depositary

We will pay all transfer and other taxes and gomental charges arising solely from the existenchef
depositary arrangements. We will also pay charfiéiseodepositary in connection with the initial dsji of the
preferred stock and the initial issuance of theodépry shares, any redemption of the preferreckstod all
withdrawals of preferred stock by owners of de@oygishares. Holders of depositary receipts will papsfer,
income and other taxes and governmental chargeseatain other charges as provided in the depgsi#teanent. In
certain circumstances, the depositary may refusetsfer depositary shares, withhold dividendsdisttibutions,
and sell the depositary shares evidenced by thesitapy receipt, if the charges are not paid.

Reports to Holders

The depositary will forward to the holders of deipany receipts all reports and communications wévdeto
the depositary that we are required to furnistheottolders of the preferred stock. In addition,dBpositary will
make available for inspection by holders of depogiteceipts at the principal office of the depmsit and at other
places as it thinks is advisable, any reports amaincunications we deliver to the depositary as tiiddr of
preferred stock.

Liability and Legal Proceedings

Neither we nor the depositary will be liable iffeit we or the depositary is prevented or delayekhwyor any
circumstance beyond our control in performing obiigations under the deposit agreement. Our
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obligations and those of the depositary will beitéd to performance in good faith of our and thikities under the
deposit agreement. Neither we nor the depositaihbeiobligated to prosecute or defend any legateeding in
respect of any depositary shares or preferred stoldss satisfactory indemnity is furnished. We dreddepositary
may rely on written advice of counsel or accourgaon information provided by holders of depositayeipts or
other persons believed in good faith to be compétegive such information and on documents betieieebe
genuine and to have been signed or presented lpraper persons.

Resignation and Removal of Depositary

The depositary may resign at any time by delivetingy (30) days prior written notice to us of @kection to
do so. We may also remove the depositary at ang. thny such resignation or removal will take effapbn the
appointment of a successor depositary and its e of such appointment. The provisions of theditary
agreement relating to the appointment of a succegmsitary will be described in the prospectyspment
relating to the depositary shares.

DESCRIPTION OF THE WARRANTS

The following is a description of the general teransl provisions that may apply to our warrants. pasicular
terms of any warrants offered hereby will be ddmdiin the prospectus supplement relating to theants which
may add, update or change the terms describedsiptbspectus. To review the terms of any warraffesed by thi
prospectus, you must review both this prospectdslaarelevant prospectus supplement.

We may issue warrants for the purchase of debtiies,common stock, preferred stock or depositdugres.
The warrants may be issued independently or togeititle any other securities covered by this prosgeand may
be attached to or separate from such securitieh &eries of warrants will be issued under a sépavarrant
agreement to be entered into between us and awagant specified in the applicable prospectuglsmpent. The
warrant agent will act solely as our agent in catioa with the warrants of such series and will assume any
obligation or relationship of agency or trust fovdth any holders of the warrants.

The prospectus supplement will specify the mateeiahs of the warrants, including a descriptiomioy other
securities sold together with the warrants, andaftygicable warrant agreements, including one arenod the
following:

* the title of the warrant:
- the aggregate number of warrants offe|
« the price or prices at which the warrants will bsued

« the currency or currencies, including compositeangies, in which the prices of the warrants may be
payable;

« the designation, number and terms of the debt g&myrcommon stock, preferred stock, depositaares or
other securities, including rights to receive pagtrie cash or securities based on the value, rapeice of
one or more specified commodities, currencies dicas, purchasable upon exercise of the warrarts an
procedures by which those numbers may be adju

« the exercise price of the warrants and the currencyrrencies, including composite currenciesylich
such price is payabl

« the dates or periods during which the warranteaegcisable
« the designation and terms of any securities witfchwthe warrants are issued as a t

« if the warrants are issued as a unit with anotbeusty, the date on and after which the warrantsthe othe
security will be separately transferak
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« if the exercise price is not payable in U.S. dalldhe foreign currency, currency unit or compositeency
in which the exercise price is denominat

e any minimum or maximum amount of warrants that fhayexercised at any one tin
< any terms relating to the modification of the watsa anc

* any other terms of the warrants, including termmscedures and limitations relating to the trandjits,
exchange, exercise or redemption of the warri

DESCRIPTION OF THE STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

The following is a description of the general ternsl provisions that may apply to our stock puret@mtract
and stock purchase units. The prospectus suppleesntibing the terms of any stock purchase coisti@cstock
purchase units offered by this prospectus may agldiate or change the terms described in this potspel o
review the terms of any stock purchase contracssomk purchase units offered by this prospectos,mjust review
both this prospectus and the relevant prospeciysement.

We may issue stock purchase contracts obligatitdeh®to purchase from us, and us to sell to theens, a
specified number of shares of our common stockfatuse date or dates. The stock purchase contnaajsbe
issued separately or as part of stock purchase coitsisting of a stock purchase contract and denying debt or
preferred security covered by this prospectus, Ur&asury security or other U.S. government or agemligation.
The holder of the unit may be required to pledgedébt, preferred security, U.S. Treasury secorityther
U.S. government or agency obligation to securebitgations under the stock purchase contract.

The prospectus supplement will specify the matéeiahs of the stock purchase contracts, the staothpse
units and any applicable pledge or depository gearents, including one or more of the following:

* the stated amount that a holder will be obligategday under the stock purchase contract in ordputohase
our common stock

« the settlement date or dates on which the holdébwiobligated to purchase shares of our commackst
The prospectus supplement will specify whethermitmurrence of any events may cause the settlenagatc
occur on an earlier date and the terms on whicheanly settlement would occt

« the events, if any, that will cause our obligatiansl the obligations of the holder under the sfmalchase
contract to terminate

* the settlement rate, which is a number that, whehipfied by the stated amount of a stock purchasgract
determines the number of shares of our common statkwve will be obligated to sell and a holder \wé
obligated to purchase under that stock purchaseamirupon payment of the stated amount of thaksto
purchase contract. The settlement rate may bendigted by the application of a formula specifiedhe
prospectus supplement. If a formula is specifiethdy be based on the market price of our commmrkst
over a specified period or it may be based on swifmer reference statisti

« whether the stock purchase contracts will be issepdrately or as part of stock purchase unitsistimg of ¢
stock purchase contract and an underlying debtefeped security with an aggregate principal ani@aun
liquidation amount equal to the stated amo

« the type of underlying security, if any, that iegdjed by the holder to secure its obligations uadsock
purchase contract. Underlying securities may be sieturities, preferred securities, U.S. Treasaoysties
or other securities

« the terms of the pledge arrangement relating tousaaherlying securities, including the terms on vhhic
distributions or payments of interest and principalany underlying securities will be retained bgodateral
agent, delivered to us or be distributed to theléglanc
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+ the amount of the contract fee, if any, that mapéyable by us to the holder or by the holder tadhes date
or dates on which the contract fee will be payalnd the extent to which we or the holder, as apple may
defer payment of the contract fee on those payohziets.

The descriptions of the stock purchase contrattiskgurchase units and any applicable pledge pository
arrangements in this prospectus and in any prospscipplement are summaries of the material pangsof the
applicable agreements. These descriptions do st#testhose agreements in their entirety. We uogety read the
applicable agreements because they, and not theaties, define your rights as holders of the smmaikchase
contracts or stock purchase units.

PLAN OF DISTRIBUTION
We may sell the securities:

« to or through underwriters or deale
« through agents
« directly to purchasers; «

 through a combination of any such methods of «

We will describe in a prospectus supplement théquaar terms of the offering of the securities;lirding the
following:

« the names of any underwriters or deal

« the purchase price and the proceeds we will rededve the sale (which may be the market price ptievp
at the time of sale, a price related to the pravginarket price or a negotiated pric

« any underwriting discounts and other items cortstiguunderwriter’ compensatior
« any initial public offering price and any discountsconcessions allowed or reallowed or paid tdets;
« any ove-allotment options granted to the underwriters;

 any other information we think is importa

If securities are sold in an underwritten offerimgg will execute an underwriting agreement withuaderwritel
or underwriters. The underwriters will use thisgpectus and the prospectus supplement to seletheies. The
underwriting agreement will provide that the obtigas of the underwriters are subject to specifiedditions
precedent and that the underwriters will be obéidab purchase all the securities if any are puetia

In connection with the sale of securities, undetevsi may be considered to have received compendation us
in the form of underwriting discounts or commissiofhey may also receive commissions from purclsaser
securities for whom they may act as agent. Undéeverimay sell securities to or through dealersséliealers may
receive compensation in the form of discounts, essimns or commissions from the underwriters, hag may als
receive commissions from the purchasers for whaey thay act as agent.

Offers to purchase securities may be soliciteddgnés designated by us from time to time. Any agartdlved
in the offer or sale of the securities in respdatloich this prospectus is delivered will be namaag any
commissions payable by us to the agent will béastt, in the applicable prospectus supplementesmbtherwise
set forth in the applicable prospectus supplenamnt,agent will be acting on a reasonable besttsffmasis for the
period of its appointment. Any agent may be deetodzk an underwriter, as that term is defined @Skecurities
Act of 1933, as amended, or the Securities Acthefoffered securities so offered and sold.
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If we use a dealer in the sale of the securitiesywll sell the securities to the dealer, as ppatiThe dealer
may then resell these securities to the publi@aating prices to be determined by the dealer atithe of resale.
The prospectus supplement will name these deaberthe terms of these arrangements. In additiend#dalers may
sell the securities to other dealers. The term&uwthich securities may be sold by a dealer totsralealer will be
described in the applicable prospectus supplement.

Underwriters, dealers and agents participatingpéndistribution of the securities may be deemdakto
underwriters under the Securities Act. Also anygdisits and commissions received by them and arfit pralized
by them on resale of the securities may be deembd tinderwriting discounts and commissions unuer t
Securities Act. Underwriters, dealers and agentg Imeaentitled under agreements with us to indemetion against
and contribution toward certain civil liabilitiecluding liabilities under the Securities Act, atodreimbursement
by us for various expenses.

In order to facilitate the offering of the secwa#tj any underwriters or agents, as the case mavodyed in the
offering of such securities may engage in traneastthat stabilize, maintain or otherwise affeetphice of such
securities. Specifically, the underwriters or ageat the case may be, may overallot in conneutitinthe offering,
creating a short position in such securities feirtbwn account. In addition, to cover overallotiseor to stabilize
the price of such securities, the underwritersgamds, as the case may be, may bid for, and pwechash securities
in the open market. Finally, in any offering of Bugecurities through a syndicate of underwritdrs,underwriting
syndicate may reclaim selling concessions allaibegh underwriter or a dealer for distributing sselurities in the
offering if the syndicate repurchases previousstriiuted securities in transactions to cover syaugi short
positions, in stabilization transactions or othemviAny of these activities may stabilize or mamthe market pric:
of the securities above independent market le\féls.underwriters or agents, as the case may baparequired to
engage in these activities, and may end any oéthesvities at any time.

We may offer and sell the securities directly tstitntional investors or others. These parties bmgeemed to
be underwriters under the Securities Act with respetheir resales. The prospectus supplemenincilide the
terms of these transactions.

Any common stock sold pursuant to this prospecitillde listed on the NYSE, subject to official nceiof
issuance. Any other securities sold pursuant toghaspectus may or may not be listed on a natse@lrities
exchange or a foreign securities exchange. Thaifesumay not have an established trading maetassurances
can be given that there will be a market for anthefsecurities.

Agents, underwriters and dealers may be custonieengage in transactions with or perform servioesus
and our subsidiaries in the ordinary course ofrmgs.

EXPERTS

The consolidated financial statements and managesn@ssessment of the effectiveness of internal alooxer
financial reporting (which is included in ManagernisiiReport on Internal Control over Financial Rejn)
incorporated in this Prospectus by reference tAtimaual Report on Form 10-K of Ryder System, Ie.the year
ended December 31, 2009 have been so incorporatetiance on the report of PricewaterhouseCodplel’s an
independent registered certified public accountimg, given on the authority of said firm as expan auditing and
accounting.

LEGAL OPINIONS

Unless otherwise specified in the prospectus sapgie accompanying this prospectus, certain legéiensa
relating to the securities to be offered hereby bél passed upon for us by Holland & Knight LLP ali, Florida
and for the underwriters, if any, by Mayer BrownR,LChicago, Illinois.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQu Yay
read and copy any document previously filed bytuk@ SEC’s Public Reference Room, 100 F Stred,,N.
Washington, D.C. 20549. You may obtain informationthe operation of the Public Reference Room Hiingathe
SEC at 1-800-SEC-0330. Our filings with the SECals® available to the public on the SEC’s Intemmebsite at
http://www.sec.gov

You can also inspect reports, proxy statementso#tmet information about us at the offices of theM\¥ork
Stock Exchange, 20 Broad Street, New York, New YIfRO5.

We have filed with the SEC a registration statenuemtter the Securities Act that registers the distion of the
securities offered hereby. The registration stategmecluding the attached exhibits and scheduestains
additional relevant information about us and theuséies being offered. This prospectus, which ferpart of the
registration statement, omits certain of the infation contained in the registration statement toatance with the
rules and regulations of the SEC. Reference isblyareade to the registration statement and relathibigs for
further information with respect to us and the sities offered hereby. Statements contained inghispectus
concerning the provisions of any document are poessarily complete and, in each instance, refersnmade to
the copy of such document filed as an exhibit tordgistration statement or otherwise filed with 8EC. Each suu
statement is qualified in its entirety by such refee.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We are allowed to “incorporate by reference” thieiimation we file with the SEC, which means thateaa
disclose important information to you by referriymu to those documents. The information incorpatdte
reference is an important part of this prospedauns, information that we file subsequently with 8€C will
automatically update and supersede the informaticlnded and/or incorporated by reference in thispectus. We
incorporate into this prospectus by reference tflewing documents filed by us with the SEC, ottiean
information furnished pursuant to Iltem 2.02 or Itérf1 of Form 8-K, each of which should be considean
important part of this prospectus:

* Our Annual Report on Form 10-K for the fiscal yeaded December 31, 2009 filed with the SEC on
February 12, 201(

« Portions of our Proxy Statement on Schedule 14&dfivith the SEC on March 19, 2009 that were
incorporated by reference into Part Il of our AahReport on Form 10-K for the fiscal year ended
December 31, 200!

e Our Current Report oForm &K filed with the SEC on February 17, 20:

» Description of our common stock contained in ogjistation statement on Form 8-A filed with the S&C
September 10, 1971 and any amendment or repattféilethe purpose of updating such description;

 All subsequent documents filed by us after the dathis prospectus under Section 13(a), 13(clrits(d)
of the Securities Exchange Act of 1934, as amenatbéy than any information furnished pursuant to
Item 2.02 or Item 7.01 c(Form &K or as otherwise permitted by SEC rules and reguiat

Any statement contained in a document deemed todoeporated by reference herein shall be deemée to
modified or superseded for purposes of this prasigesind registration statement to the extent tisthtement
contained herein or in any other subsequently flecument which also is deemed to be incorporayagference
herein modifies or supersedes such statement. Aety statement so modified or superseded shalleaxdebmed,
except as so modified or superseded, to consttptat of this prospectus and registration staténvéhile any
securities described herein remain outstandingyilvenake available at no cost, upon written orlgeguest, to an
beneficial owner and any prospective purchaseedofiisties
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described herein, any of the documents incorporaya@ference in this prospectus and registratiatesent by
writing to us at the following address or telepmgnus at (305) 500-3726.

Investor Relations
Ryder System, Inc.
11690 NW 105th Street
Miami, Florida 33178-1103

In addition, we make available free of charge tigfothe Investor Relations page on our website at
http://www.ryder.com, our annual reports on FormKl@uarterly reports on Form 10-Q, current reporis
Form 8-K and all amendments to those reports as asseasonably practicable after such materikistronically
filed with or furnished to the SEC. Other than ithfermation expressly incorporated by reference this
prospectus, information on, or accessible throoghwebsite is not a part of this prospectus, angpectus
supplement or the registration statement of whigh prospectus is a part.

Exhibits to an incorporated document will not bevpded unless the exhibit is specifically incorgechby
reference into this prospectus.
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