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Pricing Supplement No. 3

Filed Pursuant to Rule 424(b)

(To prospectus supplement dated March 1, 2010 Registration No. 333:6507¢

and prospectus dated February 25, 2010)

Trade Date

Principal Amount:

Public Offering Price

Issue Date

Maturity Date:

Interest Rate

Day Count:

Net Proceeds to Ryder (before expens

Interest Payment Dates:

Underwriter’ Commission
Record Dates
Form:

Redemption

Optional Redemption:

May 17, 201
CUSIP No. 78355HJF

-{

der

RYDER SYSTEM, INC.
Medium-Term Notes
(Registered Notes-Fixed Rate)
Due NineMonthsor More
from Date of | ssue

May 17, 2011
$350,000,00(
99.822%

May 24, 2011 (T+5
June 1, 201
3.50%

30/360
$347,452,00(

Semi-annually on JurredlDeecember 1 of each year, commencing Decemt2&11,, and
at Maturity.

0.550%

May 15 and November 1

M  Book Entry O Certificatec

O The Notes cannot be redeemed prior to mat
M  The Notes may be redeemed prior to matt
O No

M  Yes

Other Terms

The Notes will be redeemable as a whole at ang tr in part from time to time, at our
option, at a redemption price equal to the greafte

(i) 100% of the principal amount of the Notes beiageemed, ¢




(i) the sum of the present values of the rermajricheduled payments of principal and
interest on the notes being redeemed (not includimgportion of such payments of interest
accrued as of the date of redemption), from themgation date to June 1, 2017 discounted to
the redemption date on a semi-annual basis (asguar®$0-day year consisting of twelve 30-
day months) at the Treasury Rate plus 30 basigg

plus, in either case, any interest accrued bupait to the date of redemptic
“Treasury Ral” means, with respect to any redemption date foNibtes,

(i) the yield, under the heading which represémesaverage for the immediately preceding
week, appearing in the most recently publishedssil release designated “H. 15(519)” or
any successor publication which is published webllyhe Board of Governors of the Fed
Reserve System and which establishes yields ovefictraded United States Treasury
securities adjusted to constant maturity undec#pion “Treasury Constant Maturities,” for
the maturity corresponding to the Comparable Trgalssue (if no maturity is within three
months before or after the maturity date for thegspyields for the two published maturities
most closely corresponding to the Comparable Trgdssue will be determined and the
Treasury Rate shall be interpolated or extrapolftad those yields on a straight line basis,
rounding to the nearest month),

(ii) if the release referred to in (i) (or anycsessor release) is not published during the week
preceding the calculation date or does not coritedryields referred to above, the rate per
equal to the semi-annual equivalent yield to matwi the Comparable Treasury Issue,
calculated using a price for the Comparable Trgamsue (expressed as a percentage of its
principal amount) equal to the Comparable Treafuige for that redemption da

The Treasury Rate will be calculated on the thiudiBess Day preceding the redemption «

“Comparable Treasury Issue” means the UniteceStateasury security selected by an
“Independent Investment Banker” as having a matawdmparable to the remaining term of
the Notes to be redeemed that would be utilizetheatime of selection and in accordance
with customary financial practice, in pricing nessiies of corporate debt securities of
comparable maturity to the remaining term of thadsc

“Independent Investment Banker” means, with resfeany redemption date for the Notes,
one of the Reference Treasury Dealers appointeds!

“Comparable Treasury Pr” means with respect to any redemption date for thiedy
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Repayment at Option of Holder:

Discount Note
Total Amount of OID:
Yield to Maturity:

Initial Accrual Period OIC

(i) the average of four Reference Treasury De@lastations for the redemption date, after
excluding the highest and lowest of those Referd@measury Dealer Quotations,

(i) if the Trustee is given fewer than four Refiece Treasury Dealer Quotations, the average
of all quotations obtaines

“Reference Treasury Dealer” means, with respeeanty redemption date for the Notes,

(i) RBS Securities Inc. and its successors (pra\iti@wever, that if such firm or such
successor, as the case may be, ceases to be aypdrBa Government securities dealer in the
United States (a “Primary Treasury Dealer”), wellstusbstitute therefor another Primary
Treasury Dealer), (ii) one other Primary Treasuealer selected by Mitsubishi UFJ
Securities (USA), Inc. or its successor after ctimion with us, (iii) one other Primary
Treasury Dealer selected by U.S. Bancorp Investnémt. or its successor after consultation
with us and (iv) one other Primary Treasury Deatdected by Wells Fargo Securities, LLC
or its successor after consultation with

“Reference Treasury Dealer Quotations” meand) vaspect to each Reference Treasury
Dealer and any redemption date, the average, eswieed by the Trustee, of the bid and
asked prices for the Comparable Treasury Issuadegpd in each case as a percentage of its
principal amount) quoted in writing to the Trustgethat Reference Treasury Dealer, at 5:00
p.m. on the third Business Day preceding the rediemplate.

Notice of any redemption will be mailed at leastdz§'s but no more than 60 days before
redemption date to each holder of Notes to be radde

Unless we default in payment of the redemptiooepon and after the redemption date,
interest will cease to accrue on the Notes or postiof the Notes called for redempti

M If we experience a Change of Control Triggering iify&ve may be required to offer to
purchase the Notes from holders as described haehalsr “Offer to Redeem Upon Change of
Control Triggering Ever”

O Yes M No
N/A
N/A

N/A

Offer to Redeem Upon Change of Control Triggering Event.

Upon the occurrence of a Change of Contrajdating Event (as defined below), each Holder afeNavill have the right to require us to
purchase all or a portion of such Holder’s Noteispant to the offer described below (the “Chang€aitrol Offer”), at a purchase price
equal to 101% of the principal amount thereof @losrued and unpaid interest, if any, to the dafmothase, subject to the rights of Holders
of Notes on the relevant record date to receiver@st due on the relevant interest payment date.
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Within 30 days following the date upon whitie tChange of Control Triggering Event occurrecatasur option, prior to any Change of
Control but after the public announcement of thar@}e of Control, we will be required to send, lvgtftlass mail, a notice to each Holder of
Notes, with a copy to the trustee, which noticd galvern the terms of the Change of Control Offarch notice will state, among other thir
the purchase date, which must be no earlier thasa$8 nor later than 60 days from the date sudeen mailed, other than as may be
required by law (the “Change of Control PaymenteDatThe notice, if mailed prior to the date of sammation of the Change of Control,
will state that the Change of Control Offer is citiothed on the Change of Control Triggering Eveaturring on or prior to the Change of
Control Payment Date. Holders of Notes electingaee Notes purchased pursuant to a Change of C@ffer will be required to surrender
their Notes, with the form entitled “Option of Heldto Elect Purchase” on the reverse of the Notepbeted, to the paying agent at the
address specified in the notice, or transfer tNeiles to the paying agent by book-entry transfesyant to the applicable procedures of the
paying agent, prior to the close of business oritthid business day prior to the Change of Coriafment Date.

We will not be required to make a Change oft@d Offer if a third party makes such an offettle manner, at the times and otherwise in
compliance with the requirements for such an affade by us and such third party purchases all Notgserly tendered and not withdrawn
under its offer.

We will comply with the requirements of Ruléetl under the Securities Exchange Act of 1934nasnded (the “Exchange Actgnd an
other securities laws and regulations thereund#ra@xtent those laws and regulations are appédaltonnection with the repurchase of the
notes as a result of a change of control triggeewent. To the extent that the provisions of arghssecurities laws or regulations conflict w
the change of control offer provisions of the nptes will comply with those securities laws andukegions and will not be deemed to have
breached our obligations under the change of cbatfer provisions of the notes by virtue of anyhkwconflict.

“Below Investment Grade Rating Event” mearesrditing on the Notes is lowered by each of théngakgencies and the Notes are rated
below Investment Grade by each of the Rating Agenoh any day within the 60-day period (which 69-dariod will be extended so long as
the rating of the Notes is under publicly announcedsideration for a possible downgrade by anyhefRating Agencies) after the earlier of
(1) the occurrence of a Change of Control or (3liswinotice of the occurrence of a Change of Cdrdraur intention to effect a Change of
Control; provided that a Below Investment GradeifRpEvent otherwise arising by virtue of a partazuleduction in rating shall not be
deemed to have occurred in respect of a partic€it@nge of Control (and thus shall not be deemedlavBInvestment Grade Rating Event
for purposes of the definition of Change of Confrabgering Event) if the Rating Agencies making tieduction in rating to which this
definition would otherwise apply do not announcéeuwblicly confirm or inform the Trustee in writirgg its request that the reduction was the
result, in whole or in part, of any event or cir@atence comprised of or arising as a result ofpeespect of, the applicable Change of Control
(whether or not the applicable Change of Contralldiave occurred at the time of the Below Investhi@rade Rating Event).

“Change of Control” means the consummatioarof transaction (including without limitation, amerger or consolidation) the result of
which is that any “person” (as that term is use8éction 13(d)(3) of the Exchange Act), other thancompany or our subsidiaries, becomes
the beneficial owner (as defined in Rules 13(d¥®) 13(d)(5) under the Exchange Act), directlynaliriectly, of more than 50% of the
combined voting power of our Voting Stock or otMating Stock into which our Voting Stock is recldigsl, consolidated, exchanged or
changed measured by voting power rather than nuoftsrares.

“Change of Control Triggering Event” means tleeurrence of both a Change of Control and a Bétastment Grade Rating Event.
“Fitch” means Fitch Ratings.
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“Investment Grade” means a rating of BBB- fwat least a neutral outlook) or better by Fitchif®equivalent under any successor rating
category of Fitch); a rating of Baa3 (with at leasteutral outlook) or better by Moody'’s (or itaualent under any successor rating category
of Moody’s); and a rating of BBB- (with at leashautral outlook) or better by S&P (or its equivdlander any successor rating category of
S&P).

“Moody’s” means Moody’s Investors Service, .lrec subsidiary of Moody’s Corporation, and itscsso0rs.

“Rating Agency” means (1) each of Fitch, Modgnd S&P, and (2) if any of Fitch, Moody’s or S&Pases to rate the Notes or fails to
make a rating of the Notes publicly available feasons outside of our control, a “nationally reépggh statistical rating organization” within
the meaning of Rule 15¢3-1(c)(2)(vi)(F) under theliange Act, selected by us (as certified by aluéiso of our board of directors) as a
replacement agency for Fitch, Moody’s or S&P, dioithem, as the case may be.

“S&P” means Standard & Poor’s Ratings Servieedivision of The McGraw-Hill Companies, Inc.,dsits successors.

“Voting Stock” of any specified Person as nj@ate means the capital stock of such Persoriglaathe time entitled to vote generally in
the election of the board of directors of such pers

If we experience a Change of Control Trigggftvent, we may not have sufficient financial reses available to satisfy our obligation:
repurchase the Notes. In addition, our abilitygpurchase the Notes may be limited by law or thegef other agreements relating to our
indebtedness outstanding at the time. Subjectetdintfitations described in the accompanying prosmesupplement and prospectus to which
this pricing supplement relates, we could, in tleife, enter into certain transactions, includioguasitions, refinancings or other
recapitalizations, that would not constitute a Geaof Control under the Notes, but that could iaseethe amount of indebtedness
outstanding at such time or otherwise affect opitaastructure or credit ratings on the Notes.

Joint Book-Running Managers
Mitsubishi UFJ Securitie RBS US Bancor
Wells Fargo Securitie

Senior Co-Managers

BNP PARIBAS BofA Merrill Lynch Mizuho Securities USA In
Morgan Stanle RBC Capital Marke!
Co-Managers

BB&T Capital Markets BNY Mellon Capital Markets, LLC Citi
Comerica Securitie HSBC Jefferies & Compar
Morgan Keegan & Company, In PNC Capital Markets LL( SunTrust Robinson Humphr
Underwriters Capacity O Asagent M  As principal

If as principal: O The Notes are being offered at varying priceatirgd to prevailing market prices at the

Time of sale

M  The Notes are being offered at a fixed initidblprioffering price equal to the Issue
Price (as a percentage of Principal Amou
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Plan of Distribution:

Under the terms and subject to the conditafrthe Selling Agency Agreement dated March 1, 28i®ng Ryder System, Inc. (the
“Company”) and BNP Paribas Securities Corp., BNYlIbteCapital Markets, LLC, Citigroup Global Markdtsc., Comerica Securities, Inc.,
Merrill Lynch, Pierce, Fenner & Smith Incorporat@ticcessor to Banc of America Securities LLC), Miishi UFJ Securities (USA), Inc.,
Mizuho Securities USA Inc., Morgan Keegan & Compdnyg., Morgan Stanley & Co. Incorporated, RBC Galpg\iarkets, LLC, RBS
Securities Inc., SunTrust Robinson Humphrey, IdcS. Bancorp Investments, Inc. and Wells Fargo ies, LLC as well as under the
terms of the Terms Agreement dated May 17, 2011ngnttee Company and Mitsubishi UFJ Securities (U3#9,, RBS Securities Inc., U.S.
Bancorp Investments, Inc., Wells Fargo Securiti¢€;, as representatives of the underwriters nanabovi (collectively, the “Underwriter$;
the Underwriters have agreed severally to purchadeRyder has agreed to sell the Notes to the Wmiders in the respective principal
amounts set forth below:

Underwriters Principal Amount
Mitsubishi UFJ Securities (USA), In $ 55,125,00
RBS Securities Inc 55,125,00
U.S. Bancorp Investments, Ir 55,125,00
Wells Fargo Securities, LL! 55,125,00
BNP Paribas Securities Col 13,300,00
Merrill Lynch, Pierce, Fenner & Smith

Incorporate 13,300,00
Mizuho Securities USA Inc 13,300,00
Morgan Stanley & Co. Incorporatt 13,300,00
RBC Capital Markets, LL( 13,300,00
BB&T Capital Markets, a division of Scott & Strirgjfow, LLC 7,000,001
BNY Mellon Capital Markets, LLC 7,000,001
Citigroup Global Markets Inc 7,000,001
Comerica Securities, In 7,000,001
HSBC Securities (USA) Inc 7,000,001
Jefferies & Company, In 7,000,001
Morgan Keegan & Company, In 7,000,001
PNC Capital Markets LL( 7,000,001
SunTrust Robinson Humphrey, Ir 7,000,001
Total $ 350,000,00

The Underwriters are committed to take andfpagll of the Notes if any are taken.

The Underwriters have advised the Companyttiegt propose initially to offer part of the Notigectly to the public at the public offering
price set forth on the cover page of this Pricing@ement.

Each Underwriter and certain of its affiliataay from time to time engage in transactions watig perform investment banking and
commercial lending services for, the Company amthoeof its affiliates in the ordinary course afdiness for which they have received, or
may receive, customary fees and expenses.

Delivery is expected to be made against payriegrithe Notes on the Settlement Date, which bdlthe fifth business day following the
date hereof (this settlement cycle being referoeakst“T+5"). Under Rule 15¢6-1 of the SEC underExehange Act, trades in the secondary
market generally are required to settle in thresirimss days, unless the parties to that trade €dgragree otherwise. Accordingly, purcha:
who wish to trade Notes on the date hereof or th succeeding business day will be required, byi@iof the fact that the Notes initially
will settle in T+5, to specify an alternate settErhcycle at the time of any such trade to preadailed settlement and should consult their
own advisors.

Legal Opinions

Certain legal matters relating to the offermij be passed upon for us by Greenberg Traurig,,Miami, Florida and for the Underwrite
by Mayer Brown LLP, Chicago, lllinois.
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