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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportedly 28, 2005

RYDER SYSTEM, INC.

(Exact name of registrant as specified in its @rart

Florida 1-4364 58-073925C
(State or other jurisdiction of incorporatic (Commission File Numbe (I.R.S. Employer Identification No
11690 NW 108h Street
Miami, Florida 33178
(Address of Principal Executive Office (Zip Code)

(305) 500-3726
(Registrant’s telephone number, including area yode

Check the appropriate box below if the Forii 8ling is intended to simultaneously satisfy tlileng obligation of the registrant under any
of the following provisions §eeGeneral Instruction A.2. below):

O Written communications pursuant to Rule 425 unterSecurities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rue{l®) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rdet{d under the Exchange Act (17 CFR 240.13e-4(c))




Iltem 2.0z Results of Operations and Financial Conditior

On July 28, 2005, we issued a press release ragantir financial results for the three months a@rdvonths ended June 30, 2005 (the “Press
Release”). We also hosted a conference call andastion July 28, 2005 during which we made a ptatien on our financial results for the
three and six months ended June 30, 2005 (theéRtation”). The Press Release and the Presentatioavailable on our website at
www.ryder.com.

The Press Release and the Presentation includeniafion regarding our (i) net earnings excludirgjate income tax benefit (“Tax Benefit”)
and the gain on the sale of our headquarters Hleadquarters Salegnd (ii) net earnings per share excluding the TemeBit and Headquarte
Sale, each of which is a non-GAAP financial meassreefined by SEC regulations. We believe thagamon-GAAP financial measures
provide useful information to investors as the mees exclude from our GAAP earnings gains and liesngfirelated to our ongoing business
operations. Information regarding other non-GAARaficial measures we use is included in the Prefmnta

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 dme@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 July 28, 2005, relating teR§gstem, Inc.’s financial results for the thred aix
months ended June 30, 20

Exhibit 99.2 Presentation prepared for a conference call andagtineld on July 28, 2005, relating to Ryder Syste
Inc.’s financial results for the three and six monthgeeinJune 30, 200

SIGNATURE

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

Date: July 28, 2005 RYDER SYSTEM, INC.
(Registrant)

By: /s/ Tracy A. Leinbach
Tracy A. Leinbach, Executive Vic
President and Chief Financial Offici







Exhibit 99.1

News Release

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

RYDER REPORTS SECOND QUARTER 2005 RESULTS
- Second Quarter Earnings Per Share of $0.98, khela $0.12 Tax Benefit -
- Comparable Earnings Per Share Up 13% on 10% Hidtevenue -

MIAMI, July 28, 2005 — Ryder System, Inc. (NYSE:R), a global leaderémsportation and supply chain management solytioday
reported earnings per diluted share (EPS) wereB$orathe three-month period ended June 30, 20@5pared with $0.97 in the year-earlier
period. EPS in the current period included a $int@me tax benefit related to a change in Ohionmedax law. EPS in the year-earlier period
included a $0.21 gain from the sale of the Compafgrmer corporate headquarters facility. Excludimg current tax benefit and previous
yea''s gain, EPS for the second quarter were up 13$0186. This compares with the Companptevious EPS forecast range of $0.83 to $
for the second quarter of 2005. Net earnings fersicond quarter of 2005 were $63.3 million, coragavith $63.6 million in the year-earlier
period. Net earnings in the current period includadncome tax benefit of $7.6 million related tohenge in Ohio income tax law. Net
earnings in the year-earlier period included a $Million gain on the sale of the Compasiyormer headquarters facility. Excluding the cot
tax benefit and previous year’s gain, second quafé5 net earnings were up 12% to $55.7 milliomprioved performance was driven
primarily by continuing leverage from revenue grbwhd improved used vehicle sales in the Fleet gament Solutions (FMS) business
segment.

Revenue for the second quarter of 2005 wea@9illion, up 10% from $1.27 billion in the samerjod last year, with all business segments
reporting revenue growth. The revenue increaséhquarter in the FMS business segment was 9%ctiely higher fuel revenue due to
higher fuel prices, and continued growth in thetabproduct line. Commercial rental revenue for diuarter increased 8% compared with the
yea-earlier period. Revenue in the Supply Chain Sohgi(SCS) business segment in the second quar2@0fincreased by 15%
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compared with the year-earlier period. Second quaeivenue in the Dedicated Contract Carriage (Di@@)ness segment increased 7% from
the year-earlier period. The SCS and DCC revencre@ses were driven by new and expanded businadisridustry groups, and pricing
increases associated with higher fuel costs.

“We delivered comparable earnings that weé hgher on a 10% revenue increase, reflecting gawdings leverage on our operating
revenue,” said Ryder Chairman and Chief Executiffe€ Greg Swienton. “Our sales and marketingi@tites generated new business wins
and renewals from many companies, including Whol@md LG Electronics in our Supply Chain Soluticegment, CVS/pharmacy in our
Dedicated Contract Carriage business segment aidetlv York Posin our Fleet Management Solutions business seginent.

Year-to-Date Operating Results

Revenue for the six months ended June 30, 8@3552.71 billion, up 9% from $2.48 billion in tekame period of 2004. Ryder’s net
earnings in the first half of 2005 were $104.8 ioill compared with $98.7 million in the year-earlieriod. EPS were $1.61 for the first six
months of 2005 compared with $1.50 for the sammgdaf 2004. Excluding the previously discussedme tax benefit and gain on the
headquarters sale, year-to-date 2005 net earniagswp 16% to $97.2 million, and EPS were up 17%ilt860, compared with the year-earlier
period. EPS for the first half of 2005 includedreed@ime recovery of $0.02 associated with the reirsément of project costs incurred in prior
years. EPS in the ye-earlier period included a second quarter charggdi4 related to net restructuring and other reres.

Second 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.

Fleet Management Solutions

Ryder’s Fleet Management Solutions (FMS) besinsegment combines several capabilities intorgpihensive 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.
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In the FMS business segment, revenue in thenskequarter of 2005 was $969.6 million, up 9% carad with $892.1 million in the year-
earlier period. Operating revenue (revenue exctyfliel) in the second quarter of 2005 was $71918amj up 2% compared with
$704.6 million in the yeaearlier period. Fuel revenue for the second quaft@005 increased 33% compared with the same ¢h@ria004 due
primarily to higher fuel pricing as a result of rkar cost increases. Full service lease revenuthéosecond quarter of 2005 remained
essentially flat. Ryder’'s second quarter 2005 cormiakrental revenue grew 8% from the year-eapieniod, reflecting higher pricing and
increased activity levels. Contract maintenanceamdract-related maintenance revenue increaseih 88 second quarter of 2005 compared
with the same period last year due primarily toithplementation of initiatives aimed at growing skeypes of services.

The FMS business segment’'s NBT increased 82$8illion in the second quarter of 2005, up 8%npared with $82.0 million in the same
period of 2004. This improvement was related prilm@o improved commercial rental results and highsed vehicle sales gains resulting f
stronger volume and pricing. Business segment NBa percentage of operating revenue was 12.4%igebond quarter of 2005, up 80 basis
points compared with 11.6% in the same quarteraa go.

Supply Chain Solutions

Ryder’s Supply Chain Solutions (SCS) busireeggnent enables customers to improve shareholtiex aad their customersatisfaction b
enhancing supply chain performance and reducints cdhe solutions involve management of the loggspipeline as a synchronized,
integrated process — from raw material supply nisfied goods distribution. By improving businesscpsses and employing new
technologies, the flow of goods and cash is masiefand consumes less capital.

In the SCS business segment, second quam@érr2Penue totaled $374.9 million, up 15% from $82iillion in the comparable period in
2004. Revenue increased because of new and expbodiess in all industry groups, and pricing iases associated with higher fuel costs.
Second quarter 2005 operating revenue (revenuedirgl freight under management) was $248.3 millign9% compared with $227.2 milli
in the year-earlier period.




The SCS business segment’s NBT was $8.3 millidhe second quarter 2005, down 4% from $8.Haniin the same quarter of 2004.
Business segment earnings were impacted by lowemes on certain automotive accounts and lower imsiig the Company’s Brazil
operations, partially offset by new and expandesirimss in all industry groups. Second quarter 20B% for the business segment as a
percentage of operating revenue was 3.4%, competeB.8% in the same quarter of 2004.

Dedicated Contract Carriage

Ryder’s Dedicated Contract Carriage (DCC) heiss 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, second quar@®s 2enue totaled $133.8 million, up 7% comparét $125.4 million in the second
quarter of 2004. Operating revenue (revenue exatuffeight under management) in the second quaft2d05 was $129.8 million, up 5%
from $123.2 million in the year-earlier period. Rewue increased because of new and expanded busiredks.S. industry groups as well as
pricing increases associated with higher fuel costs

The DCC business segment’s NBT in the secaoradter of 2005 was $9.7 million, up 16% compareth®B.3 million in the second quarter
of 2004. Business segment NBT was positively imgaitly earnings associated with new and expandisiméss, as well as lower safety and
other operating costs. Business segment NBT ascamtage of operating revenue was 7.4% in the segoarter of 2005, up 70 basis points
from 6.7% in the year-earlier period.

Corporate Financial Information

Central Support Services

Central Support Services (CSS) are overheat$ @ocurred to support all business segments esdlipt lines. CSS costs are predominantly
allocated to the various business segments. Isgbend quarter of 2005, CSS costs were $51.9 miliompared with $52.9 million in the
yeal-earlier period.




Capital Expenditures

Capital expenditures are used primarily tachase revenue—earning equipment (trucks, tractatgrailers) to support two product lines
within Ryder’s Fleet Management Solutions busirseggnent. The full service lease product line @dizapital for the purchase of new and
replacement vehicles to support the needs of customnder long-term contracts that typically rionfrfour-to-six years. The commercial
rental product line utilizes capital for the pursbaf vehicles to replenish and expand the Compgdiggt available for shorter-term use by
contractual or occasional customers.

Capital expenditures were $820.9 million foe first half of 2005, compared with $567.8 millionthe same period of 2004. Net capital
expenditures (including proceeds from the saleseéts) were $648.0 million for the first half ofd®) up from $385.7 million in the same
period of 2004. The increase in capital expendituedlects planned higher spending for replacero&fill service lease vehicles and the
timing of the purchase of commercial rental veticle

Leverage and Free Cash Flow

Balance sheet debt as of June 30, 2005 irenldas $440.3 million compared with year-end 20G#marily due to the funding requirements
associated with higher capital spending and inctamgayments, which included a $176.0 million pagtrrelated to the previously disclosed
resolution of the 1998 to 2000 federal tax audite Teverage ratio for balance sheet debt as of 3002005 was 143%, compared with 118¢
year-end 2004. Total obligations to equity as of JubeZ®05 were 152%, up from 129% at year-end 20k Eash flow in the second quarter
of 2005 was negative $422.4 million compared witlyative $38.2 million for the year-earlier period.

Commenting on the Company’s corporate findmeaformance, Ryder Executive Vice President ah@fFinancial Officer Tracy
Leinbach stated, “We are pleased with the incremeal of replacement and renewal activity withim éull service lease product line. This
allows us to secure customers for longer termsenlbitking in future revenue and related cash flowesns, thereby increasing the value of our
overall lease portfolio.”




Tax Update

Earnings for the second quarter include a cast income tax benefit of $7.6 million, or $0.E2 phare, related to the reduction in deferred
income tax liabilities for a recent change in ineotax laws in the State of Ohio. On June 30, 2@@5 State of Ohio enacted tax legislation,
which phases out the Ohio corporate franchise (m@dax and phases in a new gross receipts teedcie Commercial Activity Tax
(CAT) over a five-year period. While the corpor&tenchise (income) tax was generally based on &daxable income, the CAT is based on
current year sales and rentals in Ohio. As requise8tatement of Financial Accounting StandardsASMNo. 109, “Accounting for Income
Taxes,” the elimination of Ohio’s corporate frarggh(income) tax over the next five years resulted fiavorable adjustment to deferred income
taxes .

Outlook

Commenting on Ryder’s outlook, Mr. Swientods&0ur team is focused on generating new busiaesswe are seeing results in our
Supply Chain Solutions and Dedicated Contract @geribusiness segments. We also have the riglativéts in place within our Fleet
Management Solutions segment. We're pleased wittirmaing growth in Commercial Rental revenue andremain committed to increasing
sales of our Full Service Lease product in 2005.”

He continued, “We are reaffirming our previdul-year 2005 forecast which, including the $0sEzond quarter income tax benefit, now
results in a range of $3.42 to $3.52 per sharealWealso establishing a third quarter 2005 EPS &steto be in the range of $0.90 to $0.95.”

About Ryder

Ryder provides leading-edge transportatiogistics and supply chain management solutions wade. Ryder’s product offerings range
from full service leasing, commercial rental andgrammed maintenance of vehicles to integratedcssuch as dedicated contract carriage
and carrier management. Additionally, Ryder offemprehensive supply chain solutions, consultiegdllogistics management services and
e-Business solutions that support customers’ estipply chains, from inbound raw materials andsptmtough distribution and
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delivery of finished goods. Ryder serves custoneeds throughout North America, in Latin Americardhe and Asia.

The National Safety Council selected Rydeeteive the 2002 Green Cross for Safety Medal -highest honor — for exemplary
commitment to workplace safety and corporate aitshép. For the ninth consecutive year, Ryder watufed in the 2005ortuneMost
Admired Companies survey of corporate reputatitnternetWeekiamed Ryder as one of the top 100 U.S. companiexffiectiveness in usin
the Internet to achieve tangible business benéfisthe seventh consecutive year, Ryder has bemech a top three third-party logistics
provider bylnbound Logistics

Ryder’s stock is a component of the Dow Jdfrasisportation Average and the Standard & PoorGsIB@iex. With 2004 revenue of more
than $5 billion, Ryder ranks 38%on theFortune500.

For more information on Ryder System, Incsjtavww.ryder.com.

HHH

Note Regarding ForwarLooking Statements: Certain statements and inftionancluded in this presentation are “forward-lking statements” under the Federal Private
Securities Litigation Reform Act of 1995. Accordynghese forwardeoking statements should be evaluated with consi® given to the many risks and uncertaintidseirent ir
our business that could cause actual results amhisvto differ materially from those in the forwdabking statements. Important factors that couldsmsuch differences incluc
among others, our ability to obtain adequate profargins for our services, our inability to mainmagurrent pricing levels due to customer acceptamceompetition, customer
retention levels, unexpected volume declines,dbksy customers in the Supply Chain Solutions sagrthe possibility that changes in customérssiness environments will lin
their ability to commit to long-term vehicle leasebanges in market conditions affecting the conerabrental market or the sale of used vehiclesréased competition from
vehicle manufacturers and large service providaigher borrowing costs and possible decreases ailable funding sources caused by adverse changdsbt ratings, changes
in accounting assumptions, adequacy of accountaoguals, changes in general economic conditionajlakility of heavy- and medium-duty vehicles, gases in fuel prices,
availability of qualified drivers, the Company'sibiy to create operating synergies in connectioithvits acquisitions, our ability to manage our tstucture and changes in
government regulations, including regulations redjag vehicle emissions, drive hours of service and security regulations issbgdhe Department of Homeland Security. The
risks included here are not exhaustive. New riskerge from time to time and it is not possiblerfamagement to predict all such risk factors or $sess the impact of such risks
on the Company'’s business. Accordingly, the Compadgrtakes no obligation to publicly update orisevany forward-looking statements, whether assalteof new

information, future events, or otherwise.

Note Regarding Nc-GAAP Financial Measures: This news release andatteched financial schedules include certain noRAPR financial measures as defined under SEC rules.
We have denoted each non-GAAP financial measuteiattached financial schedules and have provalegtconciliation of each such measure to the mostgarable GAAP
measure. Additional information regarding non-GAfRancial measures can be found in our investospreation for the quarter and in our reports fileith the SEC, which are
available in the investors area of our website atwvryder.com




Conference Call and Webcast | nformation:
Ryder’s earnings webcast is scheduled for Thursday,2RjI2005, from 11:00 a.m. to 12:00 noon EasterneTi&peakers will be Chairman ¢
Chief Executive Officer Greg Swienton and Executiee President and Chief Financial Officer Traairbach.

= 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: RG8580794ndPasscode: RYDER

— To access audio replays of the conference and viempresentation of Ryde’s earnings results:Dial 1-800-846-5455 (outside U.S. dial
1-203-369-3127) and use tRasscode: 728%hen view the presentation by visiting the Invesi@mrea of Ryder’'s website at

www.ryder.com.
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RYDER SYSTEM, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED STATEMENTS OF EARNINGS - UNAUDITED

Periods ended June 30, 2005 and 2
(In millions, except per share amour

Three Month:

2005
Revenue $1,389.¢
Operating expens 635.1
Salaries and employ-related cost 306.4
Freight under management expe 130.7
Depreciation expens 186.¢
Gains on vehicle sales, r (13.1)
Equipment rente 24
Interest expens 30.¢
Miscellaneous income, n (2.7
Restructuring and other recoveries, (0.7)

1,299.:
Earnings before income tax 90.t
Provision for income taxe 27.2
Net earning: $ 63.:
Earnings per common she— Diluted:

Net earning: $ 0.9¢
Weightec-average shares outstand— Diluted 64.7
Memo:

Earnings excluding tax change and headquarters learsple* $ 557

Earnings per share excluding tax change and heaégsiaomplex

sale* $ 0.8¢

* Non-GAAP financial measure; see reconciliatiorckosest GAAP financial measure included withirstrglease.

2004
1,268.¢
557.c
310.2
102.(
175.¢
(10.6)
27.
26.2
(2.9)
(18.1)
1,167

101.¢
38.2

63.€

0.9

~I1

65.

™

49.¢

0.7¢

Six Months

2005 2004
$2,705.¢ 2,481.:
1,245.¢ 1,100.(
613.¢ 617.2
243.% 193.1
368.2 350.7%
(25.€ (17.9)
52.1 52.7
57.¢ 50.7
(7.2) (4.6)
(0.2) (19.2)
2,547 ¢ 2,323.%
157.¢ 157.¢
53.C 59.2
$ 104.¢ 98.7
$ 1.61 1.5C
64. 65.¢

$ 97.C 84.1
$ 1.5C 1.2¢




RYDER SYSTEM, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED BALANCE SHEETS
(Dollars in millions)

(unaudited
June 30 December 3:
2005 2004
Assets:
Cash and cash equivalel $ 87.: 101.(
Other current asse 1,113.( 1,126.°
Revenue earning equipment, | 3,569.¢ 3,331
Operating property and equipment, 484.F 479.¢
Other asset 589.2 598.¢
$5,843.¢ 5,637.¢
Liabilities and shareholde’ equity:
Current liabilities (including current portion afric-term debt) $1,095. 1,454.¢
Long-term debt 1,896.! 1,393.°
Other nor-current liabilities (including deferred income tak 1,295.( 1,279..
Shareholde’ equity 1,557.( 1,510.:
$5,843.¢ 5,637.¢
SELECTED KEY RATIOS
June 30 December 3:
2005 2004
Debt to equity 147% 11&%
Total obligations to equity (a) 152% 12%
Twelve months ended June !
2005 2004
Return on average shareholc¢ equity(b) 14.%% 13.4%
Return on average assets 3.9% 3.2%
Average asset turnov 95.4% 92.1%
Return on capital*(b 7.7% 7.2%

(a) Total obligations represent debt plus off-batasheet equipment obligations.
(b) Includes the effect of accounting change.

* Non-GAAP financial measure; see reconciliatiorckosest GAAP financial measure included withirstiglease.




RYDER SYSTEM, INC. AND SUBSIDIARIES

BUSINESS SEGMENT REVENUE AND EARNINGS — UNAUDITED
Periods ended June 30, 2005 and 2004
(Dollars in millions)

Three Months Six Months
2005 2004 B(W) 2005 2004 B(W)
Revenue:

Fleet Management Solutior
Full service leas $ 445.¢ $ 445.: 0.C% $ 887.1 $ 875.1 1.4%
Contract maintenanc 34.5 34.¢ (0.8% 67.€ 68.1 (0.9%

Contract-related

maintenanci 48.¢ 44.C 11.2% 98.C 88.4 10.7%
Commercial rente 174.¢ 162.¢ 7.7% 327.¢ 298.: 9.8%
Other 15.€ 18.1 (14.0% 32.1 37.¢ (14.9%
Fuel 250.2 187.t 33.4% 481.F 365.¢ 31.6%

Total Fleet Manageme
Solutions 969.¢ 892.1 8.7% 1,894.; 1,733.¢ 9.2%
Supply Chain Solution 374.¢ 327.C 14.7% 721.7 648.1 11.4%
Dedicated Contract Carriay 133.¢ 125.¢ 6.7% 261.¢ 251.¢ 4.C%
Eliminations (88.5) (75.6) (17.0)% (172.9) (152.9 (13.1%
Total revenu $1,389.¢ 1,268.¢ 9.5% $2,705.¢ 2,481.; 9.C%

Business segment earning:
Earnings before income taxe

Fleet Management Solutio $ 88. 82.C 8.4% $ 159.¢ 137.¢ 16.2%
Supply Chain Solution 8.3 8.7 (4.9% 14.¢ 15.¢ (6.8%
Dedicated Contract Carriat 9.7 8.3 16.1% 15.F 15.1 3.1%
Eliminations (7.9 (8.2 8.2% (15.9 (15.9 2.8%
99.4 90.¢ 9.4% 175.1 153.( 14.5%

Unallocated Central Suppc

Services (9.0 (7.7) (26.2)% (17.9) (14.9) (22.9%
Earnings before restructuring a

other recoveries, net and

income taxe: 90.4 83.7 8.C% 157.¢ 138.% 13.6%
Restructuring and other

recoveries, ne 0.1 18.1 (99.9% 0.2 19.2 (99.0%
Earnings before income tax 90.t 101.¢ (11.1% 157.¢ 157.¢ (0.)%
Provision for income taxe 27.2 38.2 28.1% 53.C 59.2 10.6%
Net earning: $ 63.: 63.€ (0.5% $ 104.¢ 98.7 6.2%

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

Amounts may not recalculate due to rounding.




RYDER SYSTEM, INC. AND SUBSIDIARIES

BUSINESS SEGMENT INFORMATION — UNAUDITED

Periods ended June 30, 2005 and 2004

(Dollars in millions)

Three Month:

2005 2004
Fleet Management Solution
Total revenue $ 969.¢ 892.1
Fuel revenus 250.9) (187.9
Operating revenue $ 719.: 704.¢
Segment net before tax earnir $ 88.C 82.(
Earnings before income taxes as % of

total revenue 9.2% 9.2%

Earnings before income taxes as % of
operating revenue 12.2% 11.€%

Supply Chain Solutions

Total revenue $ 374.¢ 327.(
Freight Under Management

(FUM) expenst (126.6) (99.9)
Operating revenue $ 248.: 227.2
Segment net before tax earnir $ 8.3 8.7
Earnings before income taxes as % of

total revenue 2.2% 2.7%

Earnings before income taxes as % of
operating revenue 3.4% 3.8%

Dedicated Contract Carriage

Total revenue $ 133.¢ 125.¢
Freight Under Management

(FUM) expenst (4.0 2.2)
Operating revenue $ 129.¢ 123.;
Segment net before tax earnir $ 9.7 8.3
Earnings before income taxes as %

total revenue 7.2% 6.€%
Earnings before income taxes as % of

operating revenue 7.4% 6.7%

* 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.

B(W)

8.7%
33.4%

2.1%

8.4%

14.7%

6.7%

86.1%
5.3%

16.1%

Six Months
2005 2004 B(W)

$1,894.: 1,733.¢ 9.2%

481.5) (365.9) 31.6%

$1,412.° 1,367." 3.2%

$ 159.¢ 137.¢ 16.2%
8.4% 7.9%
11.2% 10.(%

$ 721.% 648.1 11.2%

(236.0) (189.5) 24.5%

$ 485.7 458.€ 5.¢%

$ 14.€ 15.¢ (6.6)%
2.1% 2.5%
3.1% 3.5%

$ 261.¢ 251.¢ 4.C%

(7.2 (3.5 105.1%

$ 254.¢ 248.% 2.€%

$ 15EF 15.1 3.1%
5.9% 6.C%
6.1% 6.1%




RYDER SYSTEM, INC. AND SUBSIDIARIES

NON-GAAP FINANCIAL MEASURE RECONCILIATIONS — UNAUDI TED
Periods ended June 30, 2005 and 2004
(In millions, except per share amounts)
NET EARNINGS RECONCILIATION Three Months Six Months
2005 2004 2005 2004
Net earning: $ 63.2 63.€ $ 104.¢ 98.7
Less: Tax chang 7.€ — 7.€ —
Gain on sale of headquarters, after — 14.C — 14.¢
Earnings excluding tax change and headquarters learsple* $ 55.7 49.€ $ 97z 84.1
EPS RECONCILIATION Three Months Six Months
2005 2004 2005 2004
Earnings per shal $ 0.9¢ 0.97 $ 1.61 1.5C
Less: Tax chang 0.12 — 0.12 —
Gain on sale of headquarters, after — 0.21 — 0.22
Earnings per share excluding tax change and headégaiaomplex sale $ 0.8¢ 0.7¢ $ 1.5C 1.2¢
FREE CASH FLOW RECONCILIATION Six Months
2005 2004
Net cash provided by operating activit $ 166.] 395.2
Net cash used in investing activiti (588.5) (433.9
Free cash flow: $ (422.9) (38.2)
DEBT TO EQUITY RECONCILIATION June 30 December 31
2005 % to Equity 2004 % to Equity
On-balance sheet de $2,223. 14%% $1,783.. 11€%
PV of minimum lease payments and guaranteed rdsidlizes
under operating leases for vehicles 145.¢ 161.]
Total obligations * $2,369.: 152% $1,944.: 12%%
RETURN ON CAPITAL RECONCILIATION Twelve months ended June !
2005 2004
Earnings before cumulative effect of change in aotiog principle [as reported] [: $ 221.7 178.¢
Restructuring charges (recoveries), 1.3 (18.9
Income taxe: 109.: 104.¢
Earnings before net restructuring charges (recesgrincome taxes and accounting che 332.% 264.¢
Interest expens 107.< 102.2
Implied interest expense from +balance sheet de 7.3 9.t
Adjusted earnings before income ta 446.¢ 376.5
Adjusted income taxe (170.9) (138.9)
Adjusted net earnings* [Z $ 276.¢ $ 237.7
Average total dek $1,930.: 1,781.
Average shareholde’ equity 1,488.: 1,313t
Total capital [as reported]]: 3,418.¢ 3,095.(
Average of-balance sheet de 164.t 202.(
Adjusted total capital *[4 $3,582.¢ $3,297.(
Return on capital [as reported][1]/] 6.5% 5.8%
Return on capital *[2]/[4 7.7% 7.2%

(a) Discounted at the incremental borrowing ratiease inception.
* Non-GAAP financial measure

Note: Amounts may not foot due to roundi
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Safe Harbor

Cerain statements and information included in this presentation are "forward-looking staternents” under
the Federal Private Securities Ltigation Reform Act of 1995 Accordingly, these fonward-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 fonward-
looking staterments. Important factors that could cause such differences include, among athers, our ability
to obtain adequate profit margins for our services, aur inability to maintain current pricing levels due to
customer acceptance or competition, custamer retention levels, unexpected volume declines, loss of key
customers in the Supply Chain Solutions segment, the possibiliy that changes in customers’ business
environments will limit their ability to commit ta long-term vehicle leases, changes in market conditions
affecting the commercial rental market or the sale of used vehicles, increased competition fram wehicle
manufacturers and large service providers, higher borrowing costs and possible decreases in available
funding sources caused by adverse changes in debt ratings, changes in accounting assumptions,
adeguacy of accounting accruals, changes in general economic conditions, availability of heavy- and
medium duty wehicles, increases in fuel prices, availability of gqualified drivers, the Company's ability to
create operating synergies in connection with it= acquisitions, our ability to manage our cost structure and
changes in government regulations, including regulations regarding wehicle emissions, divers' hours of
service and security regulations issued by the Department of Homeland Secunty. The risks included here
are not exhaustive. Mew risks emerge from time to time and it is not possible for management to predict
all such risks factors or to assess the impact of such risks on the Company's business. Accordingly, the
Company undertakes no obligation to publicly update or revise any foreard-looking statements, whether
as a result of new information, future events, or otherwise.
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d_guarter Results Overview

» Comparable earnings per diluted share were $0.86, up 13% from $0.76
in 2Q04

» Reported earnings per diluted share were $0.98 vs. $0.97 in 2Q04
— 2005 included $0.12 state income tax benefit

— 2Q04 included $0.21 gain on sale of a portion of the headquarters
complex

» Fleet Management Solutions total revenue up 9% and operating
revenue up 2% vs. prior year

— Full service lease revenue remained unchanged
— Maintenance revenues Uup 6%

— Commercial rental revenue grew 8%; higher pricing and increases in
activity levels

» Fleet Management Solutions net before tax earnings {(NBT) up 8%

— FMS NBT percent of operating revenue up 80 basis points to 12.4%

4
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2nd Qurt_qr Results Overview (contd)

» Fleet Management Solutions earnings positively impacted by
improved rental results and strong used vehicle sales performance

» Supply Chain Solutions total revenue up 15% {and operating

revenue up 9%]) vs. prior year reflecting impact of new sales activity
and customer expansions

» Supply Chain Solutions earnings down vs. prior year reflectin
lower volumes in certain automotive accounts and impact of Erazil
operations, partially offset by new and expanded business

» Dedicated Contract Carriage total revenue up 7% {and operating
revenue up 5%]) vs. prior year; increase due to impact of new and
expanded business

» Dedicated Contract Carriage earnings up vs. prior year due to
revenue growth from new and expanded business as well as lower
safety and other operating costs



Earnings Per Share

Second Quarter

2005 2004
Earnings Per Share $ 0.98 $ 0.97
Earnings Per Share Excluding Headquarters Complex Sale $ 0.86 $ 0.76
and Tax Change "/
Memo:
EPS Impact of Headquarters Complex Sale $ - $ 0.21
EPS Impact of Ohio Tax Change § 0.12 § i
EPS Impact of Restructuring and Other {Charges)/Recoveries Net $ - $ ({0.04)
Average Shares (Millions) - Diluted 64.7 65.6
Tax Rate 30.1% 37.5%
Return on Capital %! 7.7% 7.2%

" Man-GASP finandal me asure; refer to Appendix - Mon-3AAP Finandal WMeasures

Calculated based an a 12-month rolling pedod



Earnings Per Share

Year-to-Date
2005 2004
Earnings Per Share $ 161 $ 1.50
Earnings Per Share Excluding Headgquarters Complex Sale $ 150 $ 1.28
and Tax Change i
Memo:
EPS Impact of Headquarters Complex Sale $ - $ 0.22
EPS Impact of Ohio Tax Change $ 0.12 $ -
EPS Impact of Restructuring and Other {Charges)/Recoveries Net $ - $ {0.04})
Average Shares (Millions) - Diluted 649 659
Tax Rate 336% 37.5%
Return on Capital "% 7.7% 7.2%

" Man-GASP finandal me asure; refer to Appendix - Mon-3AAP Finandal WMeasures

Calculated based an a 12-month rolling pedod



Business Segment

(3 Millions)
Second Quarter
2005 2004 % BAW)
Revenue:

Fleet Management Solutions % 969.6 $ 89241 9%
Supply Chain Solutions 3749 J27.0 15%
Dedicated Contract Carriage 133.8 125.4 %
Eliminations (£8.5) (75.6) (17)%
Total Revenue $ 1,389.8 % 1.268.9 10%

Segment Het Before Tax Earnings:
Fleet Management Solutions 4 83.9 % 2.0 %
Supply Chain Solutions 8.3 8.7 ()%
Dedicated Contract Carriage 9.7 8.3 16%
Eliminations (7.5} (8.2} &%
99.4 90.8 9%
Central Support Services (Unallocated Share) (9.0} (7.1 (26)%
Earnings Before Restructuring and Income Taxes ™ 90.4 83.7 8%
Restructuring and Other Re coveries, Het ™ 0.1 181 (99)%
Earnings Before Income Taxes 90.5 101.8 (11%)
Provision for Income Taxes (27.2) (38.2) 29%
Het Earnings 4% 63.3 % 63.6 0%
Het Earnings Excluding Headquarters Complex Sale and Tax Change™ 4 847 $ 49,5 12%,

M Non-GAAP finandal meazure; refer to Appendix - Hon-S24F Finandal Measures

e Allocation of Restructuing and Other Charges, Met across business segm ents was as follows: FMS - 501 in 2005 and
FMS - Fi2.8), SCS - §01.0), DCC - F0.2)and CS5- F222 in 2004

2



Business Segment

(3 Millions)
Year-to-Date
2005 2004 o B
Revenue:

Fleet Management Soltions % 1.894.2 % 1,733.6 9%
Supply Chain Solutions 1.7 648.1 11%
Dedicated Contract Carriage 261.8 251.8 4%
Eliminations 172.3) (152.3) (13)%
Total Revenue § 2.705.4 $ 2.481.2 9%

Segment Het Before Tax Earnings:
Fleet Management Sohtions $ 159.8 1374 16%
Supply Chain Solutions 14.8 15.9 (1%
Dedicated Contract Carriage 15.5 151 3%
Eliminations (15.0) {15.4) 3%
1751 153.0 15%
Central Support Services (Unallocated Share) (17.5) (14.3) (23)%
Earnings Before Restructuring and Income Taxes 157.6 138.7 14%
Restructuring and Gther Recoveries, Het ™ 0.2 19.2 (99)%
Earnings Before Income Taxes 157.8 157.9 0%
Provision for Income Taxes (53.0) (59.2) 11%
Het Earnings § 104.8 % 98.7 6%
Het Earnings Excluding Headquarters Complex Sale and Tax Change ™ § 97.2 $ 844 16%

M Non-GAAP finandal measure; refar to Appendix - Hon-S24F Finandal Measures

e Allocation of Restructuing and Other Charges, Met across business segments was as follows: FMS - 502 in 2005 and
FMS - 2.7, SCS - F0.9), DCC - $0.3)and C55- F23.1 in 2004

a



Capital Expenditures

(8 Millions)
Year-to-Date
2005

2005 2004 0/ilh 2004

Full Service Lease $ 5371 % 3366 § 2005
Commer cial Rental 242.7 205.7 37.0
Property, Plant & Equipment 41.1 25.5 15.6
Gross Capital Expenditures 8209 567.8 2531
Less: Proceeds from Sales of Revenue Earning E quipment 171.2 1375 337
Less: Proceeds from Sales of Operating Property and E quipment 1.7 44.6 42.9)
Net Capital Expenditures $ 648.0 _% 3857 § 262.3

Memo: Acquisitions $ 147 _§ 1485 133.

10



Debt to Equity Ratio

(3 Millions)
200%
R0 - - OTotal Obligations to Equity ;,
200% 1
150% 1

EBalance Sheet Debtto Equity
100% -
H0% i
0% T T r T T

1231000 2023001 208402 1252403 123104 530005

630105 12131104 6304
Balance Sheet Debt § 22235 $ 41,7832 $ 18807
Percent To Equity 143% 118% 13504
Total Obligations " $  2,369.1 $  1,044.3 $ 20032
Percent To Equity ! 152% 129% 144%
Total Equity $  1,557.0 $  1510.2 $ 1,395

Mote: Includesimpact of accumulated net pension related equity charge of $489 mrillion as of 2005 and 1224404, and $187 million
a=s of B0,

M Non-GAAP financial messure; refer to Appendix — Hon-GAAF Financial Meazures.
Strong balance sheet to support profitable growth
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Free Cash Flow

Year-to-Date

Het Earninus“]

Depreciation
Gains on Sale

Amortization and Other Hon-Cash Charges/[Gains), Net

Canpital Expenditures !

Acquisitions

Proceeds from Sales of Revenue Earning E quipment
Proceeds from Sales of Operating Property
Proceeds from Sale and Leaseback of Assets
Changes in Working Capital and Deferred Taxes
Collections of Direct Finance Leases

Free Cash Flow"’

0 |ncludes non-cash restructuring and other recoveries, net

(3 Millions)

2005 2004
$ 10438 $ 987
368 2 350.7
(259) (17.3)
49 (22.4)
(780.1) (509.8)
(14.7) (148.5)
1712 1375
17 44.5
- 118
(2859) (14.4)
334 30.9
$ (4224) $ (382

2 Capital expenditures presented net of changes in accounts payahle related to purchases of revenue eaming equipment

@ Non-GAAP financial measure; refer to Appendiz — Mon-GAAF Financial Measures
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_Asset Management Update

» The overall number of vehicles sold in second quarter was 5,713;
up 22% compared with prior year
- Used tractor retail sales proceeds up 13% per unit vs. prior year period
— Used truck retail sales proceeds up 7% per unit vs. prior year period

» Vehicles not yet earning revenue are 1,666; down 38 from prior year

» Vehicles no longer earning revenue are 7,475; up 1,409 or 23% over
prior year driven primarily by a larger used vehicle inventory

— 5,556 of these units are held for sale at the used truck centers

Mote: LS. only
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Earnings Outlook

(Earnings Per Share)

» Reaffirming our full year 2005 earnings
forecast, which including the $0.12 state tax
benefit is now $3.42- $3.52 per share.

Prior Forecast $ 330 -3 340
State T ax Benefit o020
Current Forecast $ 342 - $ 352

» Current forecast for EPS is as follows:

Jrd Quarter Full Year
2005 EPS Forecast $090 - $0.95 $342 - $3.52

Mote: EPS projections assume no impactfrom expensing of stock oplions.

16
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Appendix

Business Segment Detail
Central Support Services
Balance Sheet

Financial Indicators Forecast
FMS Revenue History

Asset Management

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

Second Quarter

Full Service Lease

Contract Maintenance
Contract-related Maintenance
Comnercial Benta

Other

Operating Revenue”'

Fuel Revenue

Tota Revenue ™

Segment Net Before Tax Earnings (NBT)

Segment NBT as % of Total Revenue

Segment NBT as % of Operating Revenue s

(3 Millions)
2005 2004 % B/(N)
$ 4454 $ 4453 0%
34.5 34.8 ()%
48.9 44.0 11%
174.9 162.4 8%
156 18.1 (14)%
719.3 704.6 2%
250.3 1875 33%
$ 96956 $ 8921 9%
$ 889 $ 820 8%
9.2% 9.2%
12.4% 11.6%

& The Company uses operating revenue, a non-3A4F finandal measure, to evaluate the operating peformance of the FMS

business segment and as a measure of zales activity. Fuel senices revenue, which iz directly impacted by luduations in madet

fuel prices, iz excluded from the operating rewvenue computation as fuel is largely a pass through to customers for which the
Company realizes minimal changes in profitability a= a result of fluctnations in fuel senvices revenue.

R etfer o Appendiz- FMS Revenue History for additional historical detail.
19



Fleeta__n____agement Solutions (FMS)

(3 Millions)
Year-to-Date

2005 2004 1 BAW)
Full Service Lease $ BBT7.Z2 $ 8751 15
Contract Maintenance 67.9 68.1 0%
Contract-related Maintenance 879 88.4 11%
Commer cial Renta 327 .6 2983 10%
Other 32.1 37.8 (15)%
Operating Revenue”' 1.412.7 1367.T 3%
Fuel Revenue 481.5 3659 32%
Tota Revenue ™ $ 1,894.2 $ 17336 91
Segment Net Before Tax Earnings (NBT) $ 1598 $ 1374 16%
Segment NBT as % of Total Revenue B4 T.9%
Segment NBT as % of Operating Revenue s 11.3% 10.0%

& The Company uses operating revenue, a non-3A4F finandal measure, to evaluate the operating peformance of the FMS
business segment and as a measure of zales activity. Fuel senices revenue, which iz directly impacted by luduations in madet
fuel prices, iz excluded from the operating rewvenue computation as fuel is largely a pass through to customers for which the
Company realizes minimal changes in profitability a= a result of fluctnations in fuel senvices revenue.

R etfer o Appendiz- FMS Revenue History for additional historical detail.
20



pply Chain Solutions (SCS)

Second Quarter

.5, Operating B evenue
Auntomotive, Aerospace & Industnial
High Tech & Consumer Industries
Transportation Management

U.5. Operating R evenue

Intemational O perating R evenue

Operating Revenue ()

Freight Under Management (FU M}

Total Revenue

Segment Het B efore Tax Earnings (HEBT)

Segment HBT as % of Total Revenue

Segment HBT as % of Operating Revenue t]

(3 Millions)
2005 2004 % B/(N)
$ 1127 $ 1065 6%
61.1 559 9%
62 49 251
180 0 167 3 8%
683 599 14%
248 3 2272 9%
126 6 998 27 %
$ 3749 $ 3270 15%
$ g3 $ 87 (4)%
2.2% 2.7%
3.4% 3.8%

@ 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. FUM expense is deducted from total rewenue to arrive at operating rewenue as FUM expense is largely a
pass through to customers. The Company realizes minimal changes in profitability as a result of luduations in F UM expense.
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pply Chain Solutions (SCS)

(3 Millions)
Year-to-Date
2005 2004 Y B/

.5, Operating B evenue

Automotive, Aerospace & Industrial $ 2184 $ 2088 5%

High Tech & Consumer Industries 1191 1114 T T

Transportation Management 123 82 34 %
U.5. Operating R evenue 348 8 3294 6%
Intemational O perating R evenue 1358 1282 5%
Operating Revenue ™ 485.7 458 5 6%
Freight Under Management (FU M) 236 .0 1895 25%
Total Revenue F 7217 $ 648.1 11%
Segment Het B efore Tax Earnings (HBT) $ 14 8 3 1558 (7%
Segment HBT as % of Total Revenue 2.1% 2.5%
Segment HBT as % of Operating Revenue 3.1% 3.5%

@ 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. FUM expense is deducted from total rewenue to arrive at operating rewenue as FUM expense is largely a
pass through to customers. The Company realizes minimal changes in profitability as a result of luduations in F UM expense.
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Dedice_q Contract Carriage (DCC)

(8 Millions)
Second Quarter

2005 2004 % BV
Operating Revenue "’ $ 1298 $ 1232 5%
Freight Under Management (FUM) 4.0 22 BE%
Tota Revenue $ 1338 $ 1254 T
Segment Net Before Tax Earnings (NBT) $ 9.7 $ B3 16%
Segment NBT as % of Total Revenue T2% 6.6%
Segment NBT as % of Operating Revenue "’ 74% 6.7%

& 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. FUM expense is deducted from total revenue to arrive at operating revenue as FUM expense is largehy a

pass through to customers. The Company realizes minimal changes in profitability as a result of luduations in FUM expense.
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Dedice_q Contract Carriage (DCC)

(8 Millions)
Year-to-Date

2005 2004 % BV
Operating Revenue "’ $ 2548 $ 2483 3%
Freight Under Management (FUM) 7.2 3.5 105%
Total Revenue $ 2618 $ 2518 G
Segment Net Before Tax Earnings (NBT) sl ot $ 1541 3'h
Segment NBT as % of Total Revenue 59% 6.0%
Segment NBT as % of Operating Revenue "’ 6.1% 6.1%

& 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. FUM expense is deducted from total revenue to arrive at operating revenue as FUM expense is largehy a

pass through to customers. The Company realizes minimal changes in profitability as a result of luduations in FUM expense.
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Ct@l Support Services (CSS)

(8 Millions)
Second Quarter
2005 2004 % B/(W)
Allocated CSS Costs $ 429 $ 458 6%
Unallocated CSS Costs 5.0 Tl (26)%

Tota CS5 Costs $ 5158 $ 529 2%

25



Ct@l Support Services (CSS)

(8 Millions)
Year-to-Date
2005 2004 % B/(W)
Allocated CSS Costs $ 852 $ 869 2%
Unallocated CSS Costs 17.6 14.3 22 )%

Tota CS5 Costs $ 1028 $ 1012 27

26



Balance Sheet

(8 Millions)

June 30, December 31,

2005 2004

Cash and Cash Equivalents $ 873 $ 101.0
Other Current Asseats 1.113.0 1.126.7
Revenue Earning Equipment, Net 256509 3.321.7
Operating Property and Equipment, Net 484.5 4795
Other Assets 588.2 5888

Total Assets $5843.9 $5637.9
Current Liabilities $1,0954 $1.454.8
Long-Term Debt 1.856.5 1,393.7
Other Non-Current Liabilities 12950 1.,279.2
Shareholders' Equity 15570 1.510.2

T otal Liabilities and Shareholders' Equity $5 84359 $5,637.9

27
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FMS Revenue History

(8 Millions)
mh| s [Pic] Gl Full Year M o2 [mic] Cul Full Year
2003 2003 03 2003 2003 2004 204 a0 2004 2004

Full Servce Lease F 4147 % 4123 % 4174 % 4120 % 16690 $ 4798 § 4453 § 4440 F 447E  § 1TEET

Contract kaintenance 423 3:3 333 336 142.5 333 3.8 34.5 BT 153
Contract-related

Maintenance 41.5 7 40.7 41.0 1629 44.5 44.0 43.1 46.5 1781

Commercial Rental 118.5 1.7 1446 1429 S40.7 1354 162.4 1767 174.8 E49.8

Cther 13.0 19.1 19.3 19.5 75.9 189.6 18.1 15.3 6.7 E9.7

Operating Rewvenue £35.0 Bd45.7 B55.3 E55.0 2531.0 == TO4.6 7136 7133 25006

Fuel Revenus 17%6.0 154.4 154.0 156.3 B40.7 1754 187.5 2051 ZH.2 2122

Total Rewvenue $ 5110 % 20041 F 2003 k213 F 2237 F 2415 $ 5521 f 9487 $ 9505 & BEIRE

Mote: FMS revenue presentation revised to: (13 report both Contract M aintenance and Mon-contractoal Maintenan ez individually,
and 2y to report trailer pool revenue previously included in the other product line in Full Semwice Lease and Commercial Rental.

249



_ Asset Management Update

» Early terminations down 14% reflecting improved customer

retention levels

O1HO0 @1HH m1H02 O1HIG @1H04 O1H0S

o 7,402

3357 BAT4 5.254
3,500

3,000 - I i

2,344

2,500 -
2,048

2,000 -

1,500 -

203

il

1,000 -
500 -

B0

465

EET

Redeplopaments E xtensions Early Terminations EarlyReplacements

Mote: LS. anly
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Non-Rvg___nue Earning Equipment @

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

11,000 -
9,000 1

7000 A

"0 6,218 | vt or rate v [ 5,488 (1,271 »[1,187 |—{ 5,556 |
3000 | 2306
1384~ N0 fEm8 1T 1,666
1 e qpgn PR el oy oo :

1,000 4

-1000 -

Dec 2001 Mar2ond  June 2002 SQEt![I[I! Cwe 2002 pMar2o0f  Jun 2003 Bept2003F Dec 2002 par2ood  Jup2ood Saitﬂﬂﬂd. Cwc 2004 Mardoos June oS

Total Total Total Total Total Total
7035 ra0n g,0r8 0,643 il

11,072 2,691 10,221 3,141

[ay u.5. only
(b Excludes units for which costomer deposits hawve been received.
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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-GA AP 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 he considered in addition to, bat 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:

MNorrGRAF Arancial Measre

Comparable GLAF Measure

Reconciliztion & fdditioral IFforrmation
Fresentedon Slide Titlad

EF5 fMet Earmings Excludng Headgmrners Complex
Sale ard Tax Change

Earrings Before Restructuring and hcome Taxes
Returmon Capital

Frae Cash Aow

Total Dbligations

Total Obligatiors to Equity

FM% Operating Reverue and Segrmert MET as Yoof
Op=rating Reveroe

SC5 Operating Reverue and Segrmert NET as Yoof
Op=rating Reveroe

OCC Operating Reverue and Segrmert MET as ook
Op=rating Reveroe

Tax Rate Bicluding State Tax Banefit

EF3 / Met Earrirgs

Met Barrings

Returnion Capital

Ca=h Provide dby Operating Activities
Balar:e Sheet Dbt

Dbt to Bqity

FM 3 Total Reveroe ard Segmert NET as Boof Total
Rewerue

5C5 Gross Revenue and Segment NET as Yok Total
Reweriue

OCC Gross Revenoe and Segment NET 2= Yok Total
Reweriue

Tax Rate

32

ABppendx - Met Earrmings and EF S
Reconciliation

Biriress Segmnert

App=ndix - Retum on Capital Re conciliation
App=ndx - Free Cash Aow Rec onciliation
Appendx - Oebt to Equity Re conciliation
Appe ndix - Debt to Equity Rz conciliation

Aeet Maragemert Soldtions

Supply Chain Solutions

Dedcated Cortract Carriage

fppendix - Tax Rate Reconciliation
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Net Earnings and EPS Reconciliation

(5 Millions or
8 Earnings Per Shayre)
2205 - 2005 - YTDOS - YTOO0S -
H et Eamings EPS H et Eamings EPS*
H et E amings & 63.3 % 0.98 % 104.8 % 1.61
Le==: Tax Change 7.6 012 T.5 012
H et E amings E xcluding Headquarters C omplex Sale % AT % 0.86 % 972 % 1.50
and Tax Change
2004 - 2004 - ¥TDO4 - ¥TOO4 -
H et Eamings EPS H et Eamings EPS
H et E amings $ 63.6 % 0.97 % 98.7 % 1.50
Less: Gain on Sale of Headquarters, After Tax 14.0 021 14.6 0.22
H et Eamings E xcluding Headguarters C omplex Sale 4 49.6 % 0.76 % 4.1 % 1.28

and Tax Change

* Earelngs pers bam amonst are calenlge d de pe pdey ty 105 @3k com poee it and may wotbe addiie die to non idieg
jeics



Tax Rate Reconciliation

2005 - YTDOS -

Tax Rate Tax Rate
Tax Rate 30.1% 33.6%
Effect of Net Ohio Tax Change on Tax Rate 8.4% 4.8%

Tax Rate Excluding Net Tax Benefit 38.5% 38.4%
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Rern_____on Capital Reconciliation

E amings B efore Curmulative Effect of Changein Accounting Principle (GAAP} "

Restructuring Charges/{Recovenes), Het
Income Taxes
E amings B efore Het Restructuring, Income Taxes and Cumulative E flect of Change in
Accounting Principle
Intere=t E xpense
Implied Intere=t E xpensefromOff-Balance Sheet Debt
Adjusted Eamings B efore Income Tazes
Adusted Income Taxes
Adjusted Het Eamings (Hon-GAAP) "

Average Total Debt
Average Shareholders' Equity
Total Capital (GAAP)
Average OF-B alance Sheet Debt
Adjusted Total Capital Hon-GaaP) ™ '™
Retum on Capital (GAAP )
Return on Capital (Hon-GAAP) =

1l gdez B deanligs caicnigted based on @ 12-maath mlllvg period.
Wt e rE0e £ hare ok s’ equy 3nd 3w rage debtare caiHTEd qrarkerky i g 3 we lgited uerage.

(5 Millions)
63005 63004
$ 217 % 1786

1.3 18.4)

109.3 104.6
3323 264.8
107.3 102.2

7.3 9.5
446.9 376.5
(170.3) (138.8)

$ 2766 % 2377
$ 1,9301 $1,781.5
1,188.3 1,313.5
3.418.4 3.095.0
164.5 202.0

$ 3,5862.9 % 3,297.0
6.5% 5.8%
7.7% 72%

Y Sharne bobders' eq uiy e ect Impactof accamilae d setpersion EEdequiby change of F13amlillion 3 of 673005 3ed F 57 mlllor 35 of GCATH .
"l The Compary adoped retars on M3l 3 voa-G AL eacEl measure, to determ e bow effectue hycapial i tlimed acnoes the bazliess.

Mok Totake may vot oot dee to poneding divfe e pces. 25



e______Cash Flow Reconciliation

(8 Millions)

1203100 12031001 1203102 2431002 1203104 B0 ES2000E

Cash Provided by Opersting Adtivities Fome3 R T ¥ Bi15 ¥ o=z ¥ 2|3 $ =€ ¥ 167
Changesin Balance of Trade Receiwables Sold [Z70] =35 10
Colledtions of Diredt Finance Leases ET =] =15 &1 E4 21 33
Proceedsfrom Salesof Asets 230 175 152 ] 252 152 173
Capital Expenditures " [1,296] {704 (582 {724 {1,082 {51 =)
Proceedsfrom Sale and Leaseback of Assets - - - - a7 12
Acquisitions (5] : : (57 (144 (143 [15]
Cther Inveding, Met i [2] 4 4 1

Free Cash Flow'™ 1 (270 I b= $ 5B b= F 156 F 03 N ey

v Capital expenditures presented net of changes in accounts payable related to purchases of revenue earning equipment

2 The Company uses free cash flow, 3 non-GAAF financial me asure, because management considers itto be an important measure of comparative
operating pedformancs. Management beliewes free cash flow provides investars with an important perspective on the cash available for debt
sanice and shareholders after making capital investments required to support ongaing business operations. The calcul ation of free cash flow may

be differant from the calculation used by other companies and therefore comparability may be limited.

fel=]



ebt to Equity Reconciliation
(8 Millions)

Bt Bt Bt Bt Bt Bato Bato
122100 Bquity 12031041 Bquity 128102 Bquity 1282103 Bgdty 128104 Equty ER0M04  Equity EfA00S5  Equity

Bmlance Sheet Debt fam17  161% $1709 1399 1 552 1400 1,218 1350%% 1,783 11894 a8 12504 fzzrez 143

Receivables Sold 345 110

P of mimimumn leasze
paynerts and
gmrarte edresidml
walues under
operatingleases for

wehicles ara E2a ara 1433 161 122 148
PV of cortirgert

rertals under

secriti zations 2049 A4 1

Tn:talIIII:liga‘ti-cu‘rs"I 3450 275% J2585 234% 32233 201% 31,963 145% 31,944 1259% 2003 144% 2353 152%

(11  The Company uses total abligations and total abligations to equity, non-%AAF finandal measures, which indude cerain off-balance sheet
finandial abligations relating to rewanue e aming equipment. Management believes these non-GAAP finand al measures are useful to investars
as they are more complete me asures of the Company's existing finandial obligations and help inwestors better assess the Company's owerall
lewerage position.

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