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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934
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O Pre-commencement communications pursuant to Rdet{d under the Exchange Act (17 CFR 240.13e-4(c))
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Item 2.02 Results of Operations and Financial Conton

On April 27, 2006, we issued a press release riegoour financial results for the three months ehiftarch 31, 2006 (the “Press Releas®#Ve
also hosted a conference call and webcast on 2pyi2006 during which we made a presentation orfinancial results for the three months
ended March 31, 2006 (the “Presentation”). The PRedease and the Presentation are available onehsite at www.ryder.com.

The information in this Report, including Exhib898.1 and 99.2, is being furnished pursuant to Be®2 of Form 8-K and General Instruction
B.2 thereunder and shall not be deemed to be incatgd by reference in any filing under the Semsifct of 1933 or the Securities Exchange
Act of 1934, except as expressly set forth by djwe@ference to such filing.
Item 9.01(c)Exhibits

The following exhibits are furnished as pdrthis Report on Form 8-K:

Exhibit 99.1 Press Release, dated April 27, 2006, relatiri@ytder System, Inc.’s financial results for the ¢hreonths ended March 31,
2006.

Exhibit 99.2 Presentation prepared for a conference call andagtiheld on April 27, 2006, relating to Ryder 8ystInc’s financial
results for the three months ended March 31, 2

SIGNATURE

Pursuant to the requirements of the Secuiitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.

Date: April 27, 2006 RYDER SYSTEM, INC.
(Registrant)

By: /s/ Mark T. Jamiesor
Mark T. Jamieson, Executive Vic
President and Chief Financial Offic







Exhibit 99.1

News Releas

Contacts Media: Investor Relations
David Bruce Bob Brunn
(305) 50(-4999 (305) 50(-4053

RYDER REPORTS FIRST QUARTER 2006 RESULTS
- First Quarter EPS of $0.77, Up 20% on 14% Revemgeshse -
- Full Year EPS Forecast Raised to $3.82 to $3.97 -

MIAMI, April 27, 2006 — Ryder System, Inc. (NYSE: R), a global leaderamsportation and supply chain management solsitiimalay
reported net earnings of $47.6 million for the #ireonth period ended March 31, 2006, up 15% condpaita $41.5 million in the same
period of 2005. Earnings per diluted share (EPSeW0.77 for the first quarter of 2006, up 20% canegd with $0.64 in the yeaarlier period
All business segments reported improved resultsatifig better operating performance and continléwgrage from revenue growth. EPS
improvement also reflects the impact of a stockirelpase program completed in February of 2006.

Revenue for the first quarter of 2006 was @hiflion, up 14% from $1.32 billion in the comphfa period last year with all business
segments reporting revenue growth. Operating revéravenue excluding fuel and subcontracted trantaian) in the first quarter of 2006 w
$1.06 billion, up 5% compared with $1.01 billiontlre year-earlier period. Fleet Management Solst{&MS) business segment revenue grew
6% driven by higher fuel services revenue anddetlice lease contract growth. Supply Chain Sahsti®CS) business segment revenue grew
35% in the first quarter of 2006 driven by increhgelume of managed subcontracted transportatiavetisas higher volumes and new and
expanded business in all industry groups. Dedic@tatract Carriage (DCC) business segment reverwedsed 8% due to new and expanded
business and pricing increases associated wittehigiel costs.

EPS for the first quarter of 2006 includedna-time recovery of $0.02 associated with the raitimgn of common stock received from
mutual insurance companies in a prior year. EP$hoyear-earlier quarter included a one-time recpwf $0.02 associated with the
reimbursement of project costs incurred in pricarge




“Our continued focus in the first quarter eleabus to exceed our forecast and again delivdranigarnings and organic operating revenue
growth in every segment,” said Ryder Chairman ahi{Executive Officer Greg SwientonTHis consistent performance points to the stre
and stability of our largely contract-based bussmesdel.”

First Quarter Business Segment Operating Results

Ryder’s primary measurement of business segfimamcial performance, Net Before Tax (NBT), atibes Central Support Services to each
business segment and excludes restructuring items.

Fleet Management Solutions

Ryder’s Fleet Management Solutions (FMS) bessnsegment combines several capabilities intargphensive package that provides one-
stop outsourcing of the acquisition, maintenancanagement and disposal of vehicles. Ryder’'s conmalgental service offers customers a
method to expand their fleets in order to addrpssific or short-term capacity needs.

In the FMS business segment, revenue in theduarter of 2006 was $981.2 million, up 6% coregawith $924.6 million in the year-
earlier period. Fuel services revenue for the fjtsdrter of 2006 increased 22% compared with theegaeriod in 2005 due primarily to higher
fuel pricing as a result of market cost increaSgserating revenue (revenue excluding fuel) in tre §uarter of 2006 was $699.4 million, up
1% compared with $693.4 million in the year-earpieriod. Full service lease revenue for the fitsirter of 2006 was up 2% from the same
period last year due primarily to growth in the UbBsiness. Commercial rental revenue decreasefld2ftthe yearearlier period, reflecting ¢
8% smaller average fleet partially offset by highgcing. Contract maintenance and contract-relatathtenance revenue decreased 3% in the
first quarter of 2006 compared with the same pelastlyear, due primarily to lower transactionalm@nance services.




The FMS business segment’s NBT increased 4c8million in the first quarter of 2006, up 6% cpeaned with $70.9 million in the same
period of 2005. This improvement was related prilyao better North American lease and commera@aital performance and lower
maintenance and depreciation costs. Those resatts partially offset by higher interest due to plad higher debt levels and increased
overhead costs, as well as lower margins in thegamyis U.K. operations. First quarter 2005 NBT utgd a one-time reimbursement of
approximately $2 million in costs related to a patjin prior years. Business segment NBT as a ptage of operating revenue was 10.7% in
the first quarter of 2006, up 50 basis points comgavith 10.2% in the same quarter a year ago.

Supply Chain Solutions

Ryder’s Supply Chain Solutions (SCS) busirseggnent enables customers to improve shareholtle &ad their customersatisfaction b
enhancing supply chain performance and reducints cdhe solutions involve management of the loggspipeline as a synchronized,
integrated process — from raw material supplyngsfied goods distribution. By improving businesscpsses and employing new technologies,
the flow of goods and cash is made faster and ecnesuess capital.

In the SCS business segment, first quarte6 26@enue totaled $469.5 million, up 35% from $84@illion in the comparable period in
2005. Revenue grew primarily due to increased velofrmanaged subcontracted transportation, asasdilgher volumes and new and
expanded business in all industry groups. Firsttgu2006 operating revenue (revenue excludinganutibacted transportation) was
$272.4 million, up 14% compared with $238.1 milliorthe comparable period a year ago.

The SCS business segment’s NBT was $10.7omilfi the first quarter of 2006, up 64% from $6.Hion in the same quarter of 2005.
Comparative business segment earnings benefitedHigher volumes (including reduced automotive ptdrutdowns) and new and expanded
business in all U.S. industry groups in 2006. Firstrter 2006 NBT for the business segment as@ptage of operating revenue was 3.9%,
compared with 2.7% in the same quarter of 2005.




Dedicated Contract Carriage

Ryder’s Dedicated Contract Carriage (DCC) bess segment provides customers with vehicleseidrivnanagement, and administrative
support, with the assets committed to a specifstauer for a contractual term. DCC supports custeméth both basic and sophisticated
logistics and transportation needs including rautind scheduling, specialized driver services,lagidtical engineering support.

In the DCC business segment, first quarte62@9enue totaled $138.7 million, up 8% comparetth %128.0 million in the first quarter of
2005. Operating revenue (revenue excluding subaotetd transportation) in the first quarter of 2026 $133.6 million, up 7% compared with
$124.8 million in the year-earlier period. Reveiguew due to new and expanded business and pricimgases associated with higher fuel
costs.

The DCC business segment’s NBT in the firgtrtpr of 2006 was $8.5 million, up 44% compared#®.9 million in the first quarter of
2005. Business segment NBT was positively impabtedew and expanded business, as well as lowelysaists. Business segment NBT as a
percentage of operating revenue was 6.3% in teedirarter of 2006, compared with 4.7% in the yesatier period.

Corporate Financial Information

Central Support Services

Central Support Services (CSS) are overheats$ écurred to support all business segments eodlipt lines. Substantially all CSS costs
allocated to the various business segments.

In the first quarter of 2006, CSS costs weté.6 million, compared with $49.0 million in theareearlier period. The first quarter 2006
decrease reflects lower information technology sipenfrom ongoing cost containment initiatives dne one-time recovery of $1.9 million
associated with the recognition of common stockired from mutual insurance companies in a priarye




Capital Expenditures

In Ryder’s business, capital expendituregyareerally used to purchase revemaening equipment (trucks, tractors, and trailpraparily to
support the full service lease product line anasdarily to support the commercial rental producd within Ryder’s Fleet Management
Solutions business segment. The level of capitplired to support the full service lease produet Waries directly with customer contract
signings for replacement vehicles and growth. Tloesgracts are long-term agreements that respitédictable revenues and cash flows to
Ryder typically over a three- to ten-year term. Thenmercial rental product line utilizes capital floe purchase of vehicles to replenish and
expand the Company'’s fleet available for shortemtase by contractual or occasional customers.

Capital expenditures excluding acquisitiontsa@gere $368.9 million for the first quarter of B)@ompared with $506.4 million in the same
period of 2005. Net capital expenditures (includimgceeds from sale of used vehicles) were $278l@mfor the first quarter of 2006, down
from $428.0 million in the year-earlier period. Téhecrease in capital expenditures reflects thentinof the delivery of new rental vehicle
orders in 2005, which occurred earlier than indtent year, and was partially offset by incredsede vehicle spending for replacement and
expansion of customer fleets. The Company antiegphtllyear 2006 capital expenditures to be approximéai#Ig billion, up from $1.4 billio
in 2005, in order to support the planned replacerard expansion of vehicles assigned to long-tesamd customers. Net capital expenditures
for the full-year 2006 are expected to be approsatyebl.2 billion, up from $1.1 billion in 2005.

Free Cash Flow and Leverage

Free cash flow in the first quarter of 2006wagative $107.8 million and improved on a comipagdasis from negative $381.8 million-
the year-earlier period, primarily due to lower italpspending and lower income tax payments ayd#aeearlier period included a $176 milli
payment related to the 1998 to 2000 tax years.ri@elaheet debt as of March 31, 2006 increased 1§.8illion compared with year-end
2005, primarily due to negative free cash flow, atatk repurchases of $66 million under a $175omilshare repurchase program completed
in February 2006. The leverage ratio for balanaetstebt as of March 31, 2006 was 151%, compargdi4i3% at year-end 2005. Total
obligations to equity as of March 31, 2006




were 159%, up from 151% at year-end 2005. The Cogipdong-term target range for total obligationsefjuity is 250% to 300%, which
largely reflects the liquidity of the Company’s vek portfolio and the substantial revenue compaotieat is supported by long-term customer
contracts related to those assets.

Outlook

Commenting on Ryder’s outlook, Mr. Swientords&Our sales and operations professionals helpyder deliver better than expected
revenue and earnings for the first quarter ancesmed our momentum for delivering profitable rexegrowth in all business segments in
2006.”

He continued, “We are increasing our full-y28606 forecast by $0.07 to a range of $3.82 to BB share. We are forecasting second
quarter EPS to be in the range of $0.95 to $1.08st year, in the second quarter, the Company d&886 per share, excluding a $0.12
income tax benefit related to a change in Ohiornimedax law.

About Ryder

Ryder provides leading-edge transportatiogistics and supply chain management solutions wode. Ryder’s product offerings range
from full service leasing, commercial rental andgrammed maintenance of vehicles to integratedceessuch as dedicated contract carriage
and carrier management. Additionally, Ryder offemprehensive supply chain solutions, consultiegd llogistics management services and
e-Business solutions that support customers’ estipply chains, from inbound raw materials andsp#mtough distribution and delivery of
finished goods. Ryder serves customer needs thoutdtorth America, Latin America, Europe and Asia.

The National Safety Council selected Rydethadirst transportation company to receive thee@r€ross for Safety Medal — its highest
honor — for exemplary commitment to workplace saéetd corporate citizenship. For the eighth conseelyear, Ryder has been named a top
five third-party logistics provider binbound Logistics

Ryder’s stock is a component of the Dow Jofr@sisportation Average and the Standard & PoorGsIBex. Ryder ranks 37%on the
Fortune500 and 1,438 on theForbesGlobal 2000.




For more information on Ryder System, Inc., visitwiryder.com.

HHH

Note Regarding ForwarLooking Statements: Certain statements and inftiomancluded in this presentation are “forward-lking
statements” under the Federal Private Securitiggghtion Reform Act of 1995. Accordingly, thesenvard-looking statements should be
evaluated with consideration given to the manysrisikd uncertainties inherent in our business tlatid cause actual results and events to
differ materially from those in the forward-lookistatements. Important factors that could causé sliferences include, among others, our
ability to obtain adequate profit margins for owgrsices, our inability to maintain current pricidgvels due to customer acceptance or
competition, customer retention levels, unexpeetdaime declines, loss of key customers in the $upiphin Solutions (SCS) business segr
our failure to successfully implement new growitidtives in our FMS business segment, unexpe@serves or write-offs due to the
deterioration of the credit worthiness or bankruptif certain customers in our SCS business segtgantges in financial, tax or regulatory
requirements or changes in customers’ businesg@mwients that will limit their ability to commit tong-term vehicle leases, changes in
market conditions affecting the commercial rentatket or the sale of used vehicles, labor strikework stoppages affecting our or our
customers’ business operations, adequacy of acowuastimates and accruals, changes in general @it conditions, sudden changes in
fuel prices, availability of qualified drivers, oability to manage our cost structure, changesdmernment regulations including regulatic
regarding vehicle emissions and the risks describexr filings with the Securities and Exchanger®aission. The risks included here are not
exhaustive. New risks emerge from time to timeitaisthot possible for management to predict aitsuisk factors or to assess the impact of
such risks on our business. Accordingly, we undtertao obligation to publicly update or revise aagward-looking statements, whether as a
result of new information, future events, or othisey

Note Regarding N.-GAAP Financial Measures: This news release andatteched financial schedules include certain nohAB financial
measures as defined under SEC rules. We have desath non-GAAP financial measure in the attaclrehtial schedules and have
provided a reconciliation of each such measuréhtorhost comparable GAAP measure. Additional inféiomaegarding no-GAAP financial
measures can be found in our investor presentdtiothe quarter and in our reports filed with thES, which are available in the investors
area of our website at www.ryder.com.

Conference Call and Webcast | nformation:

Ryder’s earnings conference call and webcast isckdbd for Thursday, April 27, 2006, from 11:00 atm12:00 noon Eastern Time. Speakers
will be Chairman and Chief Executive Officer Gregi@nton and Executive Vice President and Chief kafe Officer Mark Jamieson.

= To join the conference call live.Begin 10 minutes prior to the conference by diatimgaudio phone numbe-88€-39€-5319 (outside U.<
dial 1-773-681-5795) using tleasscode: RYDERandConference Leader: Bob Brunn. Then, access the presentation via the Net
Conference website www.mymeetings.com/nc/joirusing theConference Number: RH758875&indPasscode: RYDER

— To access audio replays of the conference and viewpresentation of Ryde’s earnings results:Dial 1-88¢-56€-0619 (outside U.S. di
1-402-998-0719) and use tRasscode: 442then view the presentation by visiting the Invesimrea of Ryder’'s website at

www.ryder.com.




RYDER SYSTEM, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED STATEMENTS OF EARNINGS — UNAUDITED

Periods ended March 31, 2006 and 2005
(In millions, except per share amounts)

Revenue

Operating expens

Salaries and employ-related cost
Subcontracted transportati
Depreciation expens

Gains on vehicle sales, r
Equipment rente

Interest expens

Miscellaneous income, n
Restructuring and other recoveries,

Earnings before income tax
Provision for income taxe

Net earning:

Earnings per common she— Diluted:
Net earning:

Weighte(-average shares outstand— Diluted

Note: Certain prior period amounts have been rsiflad to conform to current year presentati

Three Months

2006
$1,496.:

661.2
337.
202.2
178.2
(12.9)

24.¢
31.4
(5.4)
(0.9)
1,417

79.2

(31.6)
$ 47.€

$ 0.77

61.4

2005
1,315

610.£
307.¢€
111.€
181.4
(12.9)
27.:
27.C
4.3)
(0.1)
1,248.¢

67.2

(25.7)
41.F
0.64

65.1




RYDER SYSTEM, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED BALANCE SHEETS — UNAUDITED
PRELIMINARY AND SUBJECT TO RECLASSIFICATION
(Dollars in millions)

March 31 December 3:
2006 2005
Assets:
Cash and cash equivale $ 75.€ 128.7
Other current asse 1,080.¢ 1,035.:
Revenue earning equipment, 3,909.: 3,794..
Operating property and equipment, 487.1 486.¢
Other asset 572.¢ 588.:
$6,125.1 6,033.!
Liabilities and shareholde’ equity:
Shor-term debt / Current portion of lo-term debt $ 263.( 269.4
Other current liabilitie: 951.c 984.(
Long-term debt 2,035.¢ 1,916.(
Other nor-current liabilities (including deferred income tax 1,351.¢ 1,336.¢
Shareholde’ equity 1,523.¢ 1,527.!
$6,125.1 6,033.1
SELECTED KEY RATIOS
March 31, December 31
2006 2005
Debt to equity 151% 14%
Total obligations to equity (a) 15% 151%

Twelve months ended March
2006 2005

Return on average shareholc equity (b) 15.(% 15.2%
Return on average assets 3.5% 4.C%
Return on capital 7.%% 7.7%

(a) Total obligations represent debt plus-balance sheet equipment obligatic
(b) Includes discontinued operations and the effeeicabunting change
* Non-GAAP financial measure; see reconciliation to ckd$2AAP financial measure included within this esdle.

Note: Certain prior period amounts have been reiflad to conform to current year presentati




RYDER SYSTEM, INC. AND SUBSIDIARIES

BUSINESS SEGMENT REVENUE AND EARNINGS — UNAUDITED
Periods ended March 31, 2006 and 2005
(Dollars in millions)

Three Month:

2006 2005 B(W)
Revenue:

Fleet Management Solutior
Full service leas $ 451. $ 4417 2.2%
Contract maintenanc 32.7 33.4 (2.C%)
Contrac-related maintenanc 47.3 49.C (3.€%)
Commercial rente 149.¢ 152.5 (1.€%)
Other 18.1 16.€ 9.2%
Fuel 281.¢ 231.2 21.8%
Total Fleet Management Solutio 981.2 924.¢ 6.1%
Supply Chain Solution 469.5 346.¢ 35.2%
Dedicated Contract Carriay 138.7 128.C 8.4%
Eliminations (93.]) (83.9) (11.(%)
Total revenue $1,496.! 1,315.¢ 13.7%

Business segment earning:

Earnings before income taxe
Fleet Management Solutio $ 74.C 70.€ 5.7%
Supply Chain Solution 10.7 6.5 63.£%
Dedicated Contract Carriay 8.5 5.9 43.1%
Eliminations (7.9 (7.€) (3.2%)
86.2 75.7 13.9%
Unallocated Central Support Servic (7.2 (8.6) 16.(%
Earnings before restructuring and other recoveniesand income taxt 79.C 67.1 17.7%
Restructuring and other recoveries, 0.2 0.1 137.5%
Earnings before income tax 79.2 67.2 17.%
Provision for income taxe (31.6) (25.7) (22.€%)
Net earning: $ 47.€ 41.t 14.7%

Note: Certain prior period amounts have been rsiflad to conform to current year presentati

Amounts may not recalculate due to rounding.




RYDER SYSTEM, INC. AND SUBSIDIARIES

BUSINESS SEGMENT INFORMATION — UNAUDITED
Periods ended March 31, 2006 and 2005
(Dollars in millions)

Three Months

2006 2005 B(W)
Fleet Management Solution:
Total revenue $ 981.c 924.¢ 6.1%
Fuel revenut (281.9) (231.9) 21.&%
Operating revenue $ 699.¢ 693.4 0.S%
Segment earnings before income ta $ 74¢ 70.€ 5.7%
Earnings before income taxes as % of total revi 7.€% 7.7%
Earnings before income taxes as % of operatinges/é 10.7% 10.2%
Supply Chain Solutions
Total revenue $ 469.F 346.¢ 35.2%
Subcontracted transportati (197.)) (108.%) 81.2%
Operating revenue $ 272.¢ 238.1 14.2%
Segment earnings before income ta $ 10.7 6.5 63.8%
Earnings before income taxes as % of total revi 2.2% 1.S%
Earnings before income taxes as % of operatinges/é 3.£% 2.7%
Memo: Fuel cost $ 24.¢ 20.2 (23.1%)
Dedicated Contract Carriage
Total revenue $ 138.7 128.( 8.4%
Subcontracted transportati (5.7 3.2 60.4%
Operating revenue $ 133.¢ 124.¢ 7.C%
Segment earnings before income ta $ 8E 5.8 43.1%
Earnings before income taxes as % of total rev 6.1% 4.€%
Earnings before income taxes as % of operatinges/é 6.2% 4.7%
Memo: Fuel cost $ 25.C 20.€ (21.4%)

* Non-GAAP financial measur
Note: Certain prior period amounts have been rsiflad to conform to current year presentati

Amounts may not recalculate due to rounding.




RYDER SYSTEM, INC. AND SUBSIDIARIES

NON-GAAP FINANCIAL MEASURE RECONCILIATIONS — PRELIM INARY AND UNAUDITED
(In millions, except per share amounts)

FREE CASH FLOW RECONCILIATION

Three months ended March

2006 2005
Net cash provided by (used in) operating activi $ 117.- (22.¢
Net cash used in investing activiti (225.0 (359.9)
Free cash flow $ (107.9 (381.9)
DEBT TO EQUITY RECONCILIATION
March 31 December 3:
2006 % to Equity 2005 % to Equity
On-balance sheet de $2,298.¢ 151% $ 2,185.¢ 145%
Off-balance sheet debt — PV of minimum lease paymand guaranteed
residual values under operating leases for veh{elg 117.7 117.C
Total obligations * $2,415.¢ 15¢% $ 2,302.¢ 151%

RETURN ON CAPITAL RECONCILIATION

Reconciliation of Return On Capital (ROC) to the &Ameasure net earnings is as follows:

Twelve months ended March .

2006 2005

Net earnings * (1-month rolling period $ 233.( $ 222.1
- Discontinued operatior 1.7 —
+ Cumulative effect of changes in accounting pples 2.4 —
+ Income taxe 135.¢ 120.z

Adjusted earnings before income ta: 369.( 342.:
- Restructurinc— gain on sale of headquarts — (23.9
+ Adjusted interest expense | 131.F 109.2
- Adjusted income taxes (: (194.0 (162.0
= Adjusted net earnings for ROC (numera $ 306. $ 266.]
Average total dek $2,214.¢ $1,847.:
+ Average of-balance sheet de 136.¢ 157.2
+ Average adjusted total sharehol¢ equity (d) 1,551.¢ 1,450.
= Adjusted average total capital (denomina $3,903.! $3,454.¢
Adjusted ROC 7.9% 7.7%

EPS RECONCILIATION

Three month

ended June {

2005
Earnings per shal $ 0.9¢
Less: Tax chang 0.12
Earnings per share excluding tax chang $ 0.8¢

Notes

(@) Discounted at the incremental borrowing rate agddaception

(b) Interest expense includes implied interest otbalance sheet vehicle obligatiol

(c) Income taxes was calculated using the effectiveriretax rate for the period exclusive of Ohio taxdfit recognized June 20(
(d) Represents sharehold’ equity adjusted for discontinued operations, actingrchanges and Ohio tax benefit in those peri

* Non-GAAP financial measur

Earnings per share amounts are calculated indepéynder each component and may not be additivetdueunding. Certain prior
period amounts have been reclassified to conforouteent year presentatic









First Quarter 2006

Earnings Conference Call

April 27, 2006



Safe Harbor

Certain statements and information included in this presentation are "forward-looking statements” under
the Federal Private Securities Ltigation Refarm Act of 1995, Accordingly, these forward-looking
statements should be evaluated with consideration given to the many risks and uncerainties inherent in
our business that could cause actual results and events to differ materially fram those in the forward-
looking staterments. Important factors that could cause such diferences include, amaong others, our ability
to obtain adequate profit margins for our services, our inability to maintain current pricing levels due to
customer acceptance or competition, custormer retention levels, unexpected volume declines, loss of key
customers in the Supply Chain Solutions (SC3) business segment, our failure to successfully implement
new growth initiatives in our FMS business segment, unexpected resenes or write-offs due to the
deteriaration of the credit warthiness or bankruptcy of cerain customers in our SC3 business segment,
changes in financial, tax or regulatory requirements or changes in customers' business environments that
will limit their ability to commit to long-term wehicle leases, changes in market conditions affecting the
commercial rental market or the sale of used vehicles, labor strikes or work stoppages affecting our or our
customers' business operations, adequacy of accounting estimates and accruals, changes in general
economic conditions, sudden changes in fuel prices, availahbility of qualified drivers, our ability to manage
our cost structure, changes in government regulations including regulations regarding vehicle emissions
and the risks described in our filings with the Securities and Exchange Commission. The risks included
here are not exhaustive. Mew risks emerge from time to time and t is not possible for management to
predict all such risk factors or to assess the impact of such risks on our business. Accordingly, we
undertake no obligation to publicly update ar revise any forward-locking statements, whether as a result
of new infarmation, future events, or otherwise.
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t_guarter Results Overview

» Earnings per diluted share were $0.77, up 20% from $0.64 in 1005
— 1006 includes $0.02 one-time benefit from insurance company stock receipt in a prior year
— 1005 includes $0.02 one-time recovery of prior years' project costs from a customer

> Total revenue up 14% and operating revenue up 5% reflecting growth in all business
segments

> Fleet Management Solutions {FMS) total revenue up 6% and operating revenue up
1% vs. prior year

— Full service lease revenue increased 2%

— Commercial rental revenue down 2%; higher pricing partially offsetting lower fleet court
= FMS net hefore tax earnings (NBT) up 6%

— FMS NBT percent of operating revenue up 50 basis points to 10 7%
= FMS earnings positively impacted by improved North American rental and lease

results, partially offset by higher overhead costs and lower margins in the UK.
business



1st Qurtgr Results Overview (contd)

=  Supply Chain Solutions (SCS) total revenue up 35% (and operating revenue up 14%)
¥s. prior year, reflecting increased managed subc ontracted transportation, higher
volumes, and new and expanded business

» SCS net before tax earnings {(NBT) up 64%

— SCS5 NET percent of operating revenue up 120 basis points to 3.9%

> SCS earnings positively impacted by higher volumes, and new and expanded
business

= Dedicated Contract Carriage {(DCC) total revenue up 8% (and operating revenue up
7%) vs. prior year; increase due to new and expanded husiness as well as higher fuel
costs passed through to customers
» DCC net before tax earnings {(NBT) up 44%
— DCC NBT percent of operating revenue up 160 basis points to 6.3%

= DCC earnings positively impacted by revenue growth from new and expanded
business as well as lower safety costs



Key Financial Statistics

(3 Millions, Except Per Share Amounis)
First Quarter

2006 2005 17 BN
Operating Revenue !/ $ 10575 $ 1,007.7 5%
F uel Services and Subcontracted Transportation Revenue 438.8 J07.9 43%
Total Revenue $ 1496.3 $ 1.315.6 14%
Earnings Per Share § 0.77 $ 0.64 20%
Memo:
Average Shares (f4ilions) - Diluted 61.4 65.1
Tax Rate 39.9% 38.3%
Adjusted Return on Capital "%’ 7.9% 7.7%

" Mo-GAGR MeE eBImear e ek D Apps kdli- Mo -GAO P Fliacl Meat i,

The COmpaNy 15 &f operatieg reus s ie, 3 k0i-GA4 R MiacElmeas 11, D euahak the ope@thg perbmaice ofthe basliess Sid 3 ameas e oTsaks
actufty. Fuelfemices reve ine petof retated litersegme it billlgs , wkich & directyy In pacted by fictaations v market Melprices, b excinde drom tie

opee rting reues 12 com priEton 2 Teel b 1arge k3 pass trong b tocs Dmers for which te Company realies minimalckaiges v promiaolity dirieg parids of
£Eady marks el prices. Sabooitacted TREporEton el ine & enclnded fom tie operteg reues 12 compalEton & Itk Brgek a3 pars tirangh ta
caromers 3nd the Compaiy reales mivmalchanges (v protabliiy 28 3 res et of Aach 3tos i S1boo itEce d TR poratos.

"' cacaEted bared ona 12-month mllieg period,



Business Segment

5 (3 Millions)
First Quarter
2006 2005 % BIW)
Revenue:

Aeet Management Solutions $ 9812 $ 9246 6%
Supply Chain Solutions 469.5 J46.8 B%
Dedicated Contract Carriage 138.7 128.0 #%
Biminations {93.1) (83.8) 1)%
Tota Revenue % 14963 % 1,356 14°%

Seqment Het Before Tax Earnings:
Aeet Management Solutions $ 749 $ 7049 6%
Supply Chain Solutions 10.7 6.5 610
Dedicated Contract Carriage 8.5 5.9 %
Himinations (7.9) (7.6} )%
6.2 5.7 14%
Central Support Services (Unalocated Share) (7.2} {8.6) 16%
Earnings Before Restructuring and Income Taxes ©? T9.0 671 18%
Restructuring and Other Recoveries, Het ™ 0.2 0.1 137%
Earnings Before Income Taxes 9.2 67.2 18%
Provision for Income Taxes 1.6 25.7 (23
Het Eamings % 476 4% 1.5 15%

n Nop-GASP NaecBimezae wre; rekr D Appe dl - Now-GASE FlvaecEl Meas ipes.
4 pliocaton of Reg ractaring and Other Recouerkes, Netaces busless segment was 3¢ Toliows | FIS - 7.1 30d SC5- 0.1 [ 2006 FNS - 301 1 2005

7



Capital Expenditures

(3 Millions)
First Quarter
2006

2006 205 0/ilh 2005

Full Service Lease SR TR $ 6
Commer cial Rental i 21 (134)
Operating Property and Equipment 14 23 1]
Gross Capital Expenditures 369 506 (134

Less: Proceeds from Sales [ik) Fi] 11
Net Capital Expenditures § 280 _§ 428 2§ (148

Memo: Acquisitions $ 4 _§ 15 § (11




Free Cash Flow

First Quarter (& Methom)
2006 2005

Net Eamings § 4786 § 415
Depreciation 1782 181.4
Gains on Vehicle Sales, Net (12 8) (12.8)
Amortization and Other Non-Cash Chargesi{Gans), Net 3h 2.2
Changes i Working Capital and Deferred Taxes {99 4) 234.9)

Cash Provided by /{Used in) Operating Act kities 117 2 {22.6)
Capka Expenditures ' (3100 (442 .4)
Acyuisitions 4.1} (14.5)
Proceeds from Sales 9.1 764
Collections of Direct Finance Leases 16 3 16.6
Other Investing, Net (16 3) 2.7

Free Cash Flow™ § (107 .8) § {381.8)

1"t Capital expendiures presentad nd of changes in accounts payable related to purchases of revenue eaming equipment
12 Hon-GAAP financial measure; referto Appendis — Mon-GAAP Financial Measures

a



Debt to Equity Ratio

(3 Millions)
3009
Z30% 1 o T | OTetal Obligationste Equity'?
200% - ] mBalance Sheet Debt to Equity
1500 |

100% 4 —
0% 4 (==
0% 4 . . . . T . .

1252400 128100 42302 128102 123104 128905 2508 Long

Term
Target
Midpoint
331106 12/31/105 33105

B alance Sheet D ebt % 2,298.8 % 2185.4 % 21653
Percent To Equity 151% 143 % 142%
Total Obligations " % 2,M5.9 23024 $ 2,326
Total E quity §  1,523.5 15275 § 15262

Mote: Indudes impad of accumulated net pension related equity charge of 5221 million as of 343106 and 1224005, and F122 million as of 351405,

M Non-GAAP finandal measure; refer to Appendiz — Mon-&48F Finandal Measures.
E Represents long temn total obligations to equity target of 250 - 300% while maintaining a strong investment grade rating.

10
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_Asset Management Update

» The overall number of vehicles sold in the first quarter was 5,3569; up 8%
compared with prior year

— Used tractor retail sales proceeds up 4% per unit ws. prior year period
— Used truck retail sales proceeds down 4% per unit ws. prior year period

» Vehicles no longer earning (NLE) revenue are 6,8569; down 1,066 or 13%
vs. prior year, driven by both lower UTC inventory and process
improvement in field operations

— 4 24F of these units are held for sale at the used truck centers

» Commercial rental fleet down 2,416 units or 7% from prior year as planned

Mote: LS. anly
12
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Earnings Outlook

(3 Earnings Per Share)

» Increasing full year 2006 earnings forecast by $0.07 to a range
of $3.82 to $3.97 per share.

» Current forecast for EPS is as follows:

Z2nd Quarter Full Year

2006 EPS Forecast $0.55 -1.00 $3.82 -3.97

149
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Appendix

Business Segment Detail
Central Support Services
Balance Sheet

Asset Management

Financial Indicators Forecast

Non-GAAP Financial Measures & Reconciliations
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Fleeta__n____agement Solutions (FMS)

(3 Millions)
First Quarter

2006 2005 T B/WW)
Full Service Lease $ 4514 $ a7 2%
Contract Maintenance 327 334 (2%
Contract -related Maintenance 47 3 49.0 i4)%
Commercial Rental 1499 152.7 i2)%
Other 18.1 16.6 8%
Operating Revenue 2 595 4 693.4 1%
Fuel Services Revenue 2818 221.2 22%
Totd Revenue $ 8812 $ 52458 6%
Segment Met Before Tax Earnings (MBT) $ 7458 $ 70.9 6%
Segment NBT as % of Total Revenue 7.6% 7.7%
Segment NBT as % of Operating Revenue "’ 10.7% 10.2%

@ The Company uses operdting revenue, a non-GAAF finandal measure, to evaluate the operating performance of the FhS

business segment and as a measure of zales activity. Fuel semices revenue, which is directy impacted by fluduations in madeet

fuel prices, iz excluded from the operating rewenue computation as fuel is largely a pass through to customers for which the
Company realizes minimal changes in profitability during periods of steady marnet fuel prices. Howewver, profitability may be

positively or negatively impaded bysudden incre ases or decreases in mamket fuel prices during a short penod of ime as customer

pricing far fuel services is established based on market fuel costs.
17



pply Chain Solutions (SCS)

(3 Millions)
First Quarter
20086 2005 % B/

U.5. Operating R evenue

Automotive & Industrial $ 1195 $ 1057 13%

High Tech & Consumer Industries 6B 8 58.0 19%

Transportation Management 68 62 11%
U.5. Operating R evenue 195 2 1699 15%
Intemational O perating R evenue T2 682 13%
Operating Revenue ) 2724 23281 14 %
Subcontracted Transportation 197 1 108.7 B1%
Total Revenue $ 4695 $ 3468 355%
Segment Het B efore Tax Earnings (HBT) ki o o 5 65 64 %
Segrent HBT as % of Total Revenue 2.3% 1.9%
Segment HBT as % of Operating Revenue ™’ 3.9% 2.7%
Memo: Fuel Costs $ 248 $ 202 23%

@ The Company uses aperating revenue, a non- 24P finandal measure, to evaluate the operating pafarmance of the SC5 business segment
and as a measure ofsales activity. Subcontracted Transporation is deducted from fotal revenue to arrive at operating revenue as
Suboontracted Transportation is largely a pass through to customers. The Comp any realizes minimal changes in profitability as a result of

fluctuations in Subcontracted Transportation.

18



First Quarter

Dedice_q Contract Carriage (DCC)

(3 Millions)

% BiW)

Operating Revenue

Subcontracted Transportation

T
B80%

k-

Tota Revenue

B%

Segment Net Before Tax Earnings (NBT)

44 %

Segment NBT as % of Total Revenue
Segment HBT as % of Operating Revenue "’

Memo: Fuel Costs

21%

& The Company uses operating revenue, a non- %A% finandal measure, to ewvaluate the operating peformance of the DCC business segment

and as a measure of sales activity. Subcontraded Transportation is deducted from total revenue to arrive at operating revenue as

Subcontracted Transportation is largely 3 pass through fo customers. The Company realizes minimal changes in profitability as a result of

fluduations in Subcontracted Transporation.



Ct@l Support Services (CSS)

(3 Millions)
First Guarter
20086 2005 % B/
Allocated CSS Costs 5 374 3 40.4 B%
Undlocated CSS Costs T2 86 16%

Tota CSS Costs $ 448 $ 49.0 8%

20



Balance Sheet

(3 Millions)
March 31, Decemhber 31,
2006 2005

Cash and Cash E quivalents $ 756 $ 128.7
Other Current Ass ets 10809 1.035.1
Revenue Earning Equipment, Net 390941 3.794.4
Operating Property and Equipment, Net 487 1 4868
Other Assets 5725 588.3
Total Assets $ 6,1253 § 6.033.3
Short-Term Debt /Current Portion Long-Term Debt $ 2630 § 269.4
Other Current Liabilities 9513 954.0
Long-Term Deht 20358 1.916.0
Other Hon -Current Liabilities 135156 1,336.4
Shareholders’ Equity 152356 1.527.5

Total Liabilities and Shareholders® Equity § 6,253 § 6,033.3

21



Asset Management Update @

oico @i micns OG0 [ 103 [miglen ] |

150

i

Redeployments Extensions Early Termingions Earty Replacements

@ 1.5 only
W Excludes early terminations where customer purchases vehide.

22




Non-Rvg___nue Earning Equipment @

—m—Units Ho Longer Earning Revenue - “"HLE"
—4—Units Not Yet Earning Revenue - “NYE™

1100 -
amao 4

™00 4

Units held far =ale ™

s mo
2] 5] iz >[5
3mo 2306
1384 - 1704 1838 1T g T 1esz 178

1,252 !
1174 e qEs 1,091 9015  opa S 1,073

1,0 4

-1mo T T

Coo 2001 Mar2002 June 2002 Bept2002 Ceo 2002 Mor 2008 Jun 2008 Bept2002 Ceo 2008

Total Total Total Total
11,072 10,281 2,881 8,422

Mar 2004 Jun 2004 Bept2004 Ceo 2004 Mar 2006 June 2006 Bept2006 Ceo 2006 Mar 2008

T.B26 r.200 2,078 2,842 rrro T 1ar 2,208 10,221 B, 141 B.BE0 2,828 2,686

[ay u.5. only
(b Excludes units for which costomer deposits hawve been received.
23




Financial Indicators Forecast ("

Free Cash Flow 21§ hfiifions) Gross Capital Expenditures (§ Adilions)

sm

126

. B

83
oFPE -

xE
268 100 A
289 IDther il
14 ORertal F.185
. 10 Hleas=

; w=
g -

(170 o
210
]
= oA
am m xn2 m and oS xne am 21 a2 nm 24 o 2me
Fonecart Forecast
Mipont Mot

Jm%E

2940%

2%

190%

1m%

%

0%

vl Free Carh Flow and De bt 0 Equity icinde acquktons. Groes Caphal Experdinres euzlnde acqektoes.

Debt to Equity Ratio

I 5%
I
1%
1 OTotal Obligationsta Bquity '™
] 4% i i 1% mEalznce Sheet Debt ta Equity
2000 2001 2m2 m 2014 2= 06

Farmecart
MHpokt

A Noa-GASP MhawcEl meaeare; reter to Appeadl - Hoe-G 80P FligcBl Me asans.
YL ez FITE millos pFyme vtto the RS nelZed to Tl esol ton of 1935 - 2000 13 period m 3tk rs.
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nTQAAP Financial Measures

This presentation includes “non-GAAP financial measures™ as defined by SEC rules. As required by SEC rules, we

provide a reconciliation of each non-GAAP financial measure to the most comparable GAAP measure and an
explanation why management believes that presentation of the non-GAAP financial measure provides useful

information to investors. Hon-GAAP financial measures should be considered in addition to, bt not as a substitute
for or superior to, other measures of financial performance prepared in accordance with GAAP.

Specifically, the following non-GAAP financial measures are included in this presentation:

Reconciliation & fddtioral IFformati o

Mo RO F Arancial Measore Cornparable GOOF Measire Fre=erted on Slide Titled Fane
Coredidsted Operating Reveroe Coredlidated Total Rewveroe Fey Arancial Statistics E
Earrirgs Before Restnoctui ngand Income Taxes Met Earrings Busiress Segmert T
Adpsted Rebornon Capital Met Barrings Sppendi - Adjasted Retumon Capital 2B
Reconziliztion
Free Cash Aow Cash Provided by Operating Detivities Sppendi - Free Cash Aow Reconcilistion 27
Tatal Obligations /Total Obligetions o Bodaty Balarce Sheet Debt / Debt to Bouty Sppendi - Debt to Bty Recorcilistion 28
R4 54 5C5 f OCC Opersting Reweroe and Segmert A5 S5 OCC Total Reveroe and Segrment MET Reet Maragernert S0l ol ons f Supply Chain 17 -14

MET a=s %o Operating Reverue

az Yoof Tobal Revere

25
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Ryder

Adjusted Rerr__l____on Capital Reconciliation

(3 Millions)
331706 33105
H et Eamings " § 233.0 % 2221
D iscontinued Operations 1.7} -
Cumulative E ffect of Change= in Accounting Principles 2.4 -
Income Taxes 135.3 120.2
Adjusted Earnings BEefore Income Taxes 369.0 3923
R estructuring - Gainon Sale of Headquarters - (23.4)
Adjusted Interest E xpense ™ 131.5 109.2
Adjusted Income Taxes ™ 194.0) (162.0)
Adjusted Het Earnings % 306.5 % 266.1
Auerage Total Debt $ 22148 $ 18473
Average Off-Balance Sheet Debt 136.8 157.2
Average Adjusted T otal Shareholders’ E quity ™' 1,551.9 1,450.4
Adjusted Average T otal Capital 3,903.5 3,454.9
Adjusted Return on Capital 9% T.r%

vl Eareings caicnigted based on 3 12-mowth rollleg period.
Wy res te xpe aEe IncWdes Implied Erestoy ofFbabece £ beetuebick obligatows.

YU pcome @Exes were caknEEd g e e TRCie come B @® worthe perkd g ocinslue of Oh0 @) De et recog vimed Jy e 2005
"l Reprege b £ bane bolders’ equ iy 3d s e d Tor dEcortinned ope @tions, acco ety changes andthe OblotExbe pettly thos e pariods .
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e______Cash Flow Reconciliation

AZO0 ™ 42301 T 2R Y 1230 120 12305 331005 3306

Cash Frovided byflsed in] Operating Adivties  $1022  $ 357 $ 615 % &0 & =7 % 798 % (22 & 117

Changesin Balanoz of Trade Recsivables Sald [270] 235 110 - - - -
Colledtions of Oirect Finance Leass E7 =5 =] g1 54 70 17 16
Froceedsfrom Salesof Assts 230 175 153 210 332 334 I 83
Capital Expenditures*? [1,296) [704] [G52) [734) [1,092] [1,339] [442] [310]
Proceedsfram Sale and Leaxzback of Amets - - - 12 112 - -
Acquisitions [28] - - [97] [1439] [15] [15] [4]
Cther Inveding, Met 4 [3] 4 4 7 21 3 [15]

Free Cash Flow ™ $ (270 $ 1§ e $ e0 0 § 47§ [20) F (3E § (108
hermo:

Deprediation Bxpenss F 520 F 545 F a82 F E25 F 705 $ 740 F 18 F 178

Gainson Yehide Sales, Met F 18 F 12 F M F 15 F 35 % 47 F 1= ¥ 13

ul CEpial expeydimres prezeved petorchanges (v 3ccon it payabk e Eted 0 panciEses oT reLe 10e earnlng eqripmea it

W The CoOmpawy Ees ee C35h oW, 3 10e-G AAP ThawcBl meas e, becanse mawageme wtcong ez 1o De 3y mporaet measire oTcompaatue ope @tng penbm aece.
Marageme ot bl ues ee C3ch MOW proukdes lvpes DrF with 3 mporaet pers pectiue on the car b qualEble for debtzerulce avdshamiokders arer makhg capial ez me e
requinedtozapportorgolg b less operatos. The calcnEton of ee cac b oW may be difkre vt from te cakciEtion ged byotier compas ks aid theebre compaabliy may be
Im Hed.

Ul amon it b3ue yotbesy necarted D gle etkRctor e mpact of wrelgeexnciange mowement of cae b Torwhich the mpactl yoteipected © be £1g 1 Mcant.
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ebt to Equity Reconciliation

(3 Millions)

Do L in] Bt Bt Bt Bt Bt Bt
128100 Equaty 128101 Bguty 128102 Bgaty 1258103 Bguty  12/3104 Boaty 128103 Bgaty 381035 Bouty 28105 Bouty

Ealance Shect Debt $2017  161% 4708 139% 1552 140% 41,816 135% 1783 118%  $2085 143%  $2185 142% 2299 151%

Receivables Sold 245 110

P of rnirirnom

leaze paymerts

and gRrante:d

residml values

under operating

leazas forvehicles 274 B2 avn 153 161 M7 162 M7

P of cortimgert
rertals under
seciritizations 209 A4 1

Tatal CHligetiors ™ §3.450 27504 §2885 234% 32233 201% 41,969 145% 1944 129%  §2302 151% §2327 152% 426 159%4

m The Company uses total obligations and total abligations to equity, non-%A8F finandal measures, which indude cerain off-balance sheet
finandial obligations relating to rewenue eaming equipment. Management believes these non-GA4F finand al measures are useful to investars
as they are more complete measures of the Company's existing finandial obligations and help inwestors better assess the Company's owerall
lewerage position.

Maote: In connedionwith adopting FIN 95 effedive July 1, 2002, the Company consalid ated the wehide secudtization trusts previously disclosed as
off-balance sheet debt.
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