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      � Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  

      � Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  
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Item 7.01 Regulation FD Disclosure  

     On December 20, 2004, Ryder System, Inc. (the “Company”) issued a press release relating to its 2005 business plan (the “Press Release”). 
The Company also hosted a conference call and webcast on December 20, 2004 during which a presentation was made on the Company’s 2005 
business plan (the “Presentation”). The Press Release and the Presentation are available on the Company’s website.  

     The Press Release and the Presentation include information regarding the Company’s 2004 earnings per share excluding gain on 
headquarters sale and 2004 net earnings excluding gain on headquarters sale which are non-GAAP financial measures as defined by SEC 
regulations. The Company believes that these non-GAAP financial measures provide useful information to investors as the measures exclude 
from the Company’s GAAP earnings a one-time gain unrelated to the Company’s ongoing business operations.  

     The information in this Report, including Exhibits 99.1 and 99.2, are being furnished pursuant to Item 7.01 of Form 8-K and General 
Instruction B.2 thereunder.  

Item 9.01(c) Exhibits  

     The following exhibits are furnished as part of this Report on Form 8-K:  

SIGNATURE  

     Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by 
the undersigned hereunto duly authorized. 

   

      
Exhibit 99.1    Press Release, dated December 20, 2004, relating to Ryder System, Inc.’s 2005 business plan. 
       
Exhibit 99.2  

  
Presentation prepared for a conference call and webcast held on December 20, 2004, relating to Ryder System, 
Inc.’s 2005 business plan. 

          
Date: December 20, 2004  RYDER SYSTEM, INC.  

(Registrant)  
  

  

  By:   /s/ Tracy A. Leinbach     
    Tracy A. Leinbach, Executive Vice    
    President and Chief Financial Officer    
  



   



   

Exhibit 99.1 

News Release 

FOR IMMEDIATE RELEASE  

RYDER SYSTEM, INC. 2005 EARNINGS FORECAST  
- 2005 EPS Expected to Increase 11% to 15% Over Comparable 2004 Level -  

      MIAMI, December 20, 2004 – Ryder System, Inc. (NYSE:R), a global leader in transportation management and supply chain solutions, 
today announced it forecasts full-year 2005 earnings to be in the range of $3.20 to $3.30 per diluted share. This represents an earnings per 
diluted share (EPS) increase of 11% to 15% over the midpoint of Ryder’s most recent comparable full-year 2004 forecast.  

     Ryder’s current full-year 2004 EPS forecast of $3.08 to $3.11 includes $0.23 in gains from the sale of the Company’s headquarters 
complex. Excluding those gains for comparison purposes, the midpoint of the Company’s full-year 2004 EPS forecast is $2.87.  

     “We are forecasting Ryder’s 2005 revenue to grow by 4%,” said Ryder Chairman, President and Chief Executive Officer Greg Swienton. 
“Our team is committed to executing its sales plan, assuming only moderate economic growth conditions. This includes attracting, retaining 
and expanding customers across all product lines. Transactional business, such as commercial rental and used vehicle sales, should remain 
strong and we expect to drive additional growth from long-term contractual business, including Full Service Lease, Dedicated Contract 
Carriage and our full range of Supply Chain Solutions.”  

     Commenting on the Company’s financial objectives for 2005, Ryder Executive Vice President and Chief Financial Officer Tracy Leinbach 
said, “We will maintain our strong balance sheet as we replenish our fleet and invest in operational capabilities and other initiatives to enable 
growth. Targeted opportunities in cost management and process improvements should further enhance our earnings leverage as we work to 
grow the business in 2005.”  

     Ryder has also filed a Form 8-K with the Securities and Exchange Commission providing an update on the IRS audit of its federal income 
tax returns for 1998 through 2000. A copy of the Form 8-K can be found in the investors area of Ryder’s website at www.ryder.com .  
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Contacts:    Media:   Investor Relations: 

  
David Bruce  
(305) 500-4999   

Bob Brunn  
(305) 500-4053 



   

About Ryder  

     Ryder provides leading-edge transportation, logistics, and supply chain management solutions worldwide. Ryder’s product offerings range 
from full-service leasing, commercial rental and programmed maintenance of vehicles to integrated services such as dedicated contract carriage 
and carrier management. Additionally, Ryder offers comprehensive supply chain solutions, consulting, lead logistics management services and 
e-Business solutions that support customers’ entire supply chains, from inbound raw materials and parts through distribution and delivery of 
finished goods. Ryder serves customer needs throughout North America, in Latin America, Europe and Asia.  

     The National Safety Council selected Ryder to receive the 2002 Green Cross for Safety Medal – its highest honor – for exemplary 
commitment to workplace safety and corporate citizenship. For the eighth consecutive year, Ryder was featured in the 2004 Fortune Most 
Admired Companies survey of corporate reputations. InternetWeek named Ryder as one of the top 100 U.S. companies for effectiveness in 
using the Internet to achieve tangible business benefits. For the seventh consecutive year, Ryder has been named a top three third-party 
logistics provider by Inbound Logistics .  

     Ryder’s stock is a component of the Dow Jones Transportation Average and the Standard & Poor’s 500 Index. With 2003 revenue of 
$4.8 billion, Ryder ranks 360th on the Fortune 500.  

     For more information on Ryder System, Inc., visit www.ryder.com .  

# # #  

      Note Regarding Forward-Looking Statements: Certain statements and information included in this presentation are “forward-looking statements” under the Federal Private 
Securities Litigation Reform Act of 1995. Accordingly, these forward-looking statements should be evaluated with consideration given to the many risks and uncertainties inherent 
in our business that could cause actual results and events to differ materially from those in the forward-looking statements. Important factors that could cause such differences 
include, among others, our ability to obtain adequate profit margins for our services, our inability to maintain current pricing levels due to customer acceptance or competition, 
customer retention levels, the possibility that changes in customers’ business environments will limit their ability to commit to long-term vehicle leases, changes in market 
conditions affecting the commercial rental market or the sale of used vehicles, higher borrowing costs and possible decreases in available funding sources caused by adverse 
changes in debt ratings, resolution of the tax audits described in our filings with the SEC and the amount and timing of any payments required to be made by the Company in 
connection therewith, changes in accounting assumptions, adequacy of accounting accruals, changes in general economic conditions, availability of heavy- and medium-duty 
vehicles, increases in fuel prices, availability of qualified drivers, the Company’s ability to create operating synergies in connection with its acquisitions of Ruan and General, and 
changes in government regulations, including regulations regarding vehicle emissions, drivers’ hours of service and security regulations issued by the Department of Homeland 
Security. The risks included here are not exhaustive. New risks emerge from  
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time to time and it is not possible for management to predict all such risk 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 forward-looking statements, whether as a result of new information, future events, or otherwise.  

Note Regarding Non-GAAP Financial Measures: This news release includes certain non-GAAP financial measures as defined under SEC rules. We have provided a reconciliation 
of each such measure to the most comparable GAAP measure. Additional information regarding non-GAAP financial measures can be found in our investor presentation for 
the2005 Business Plan and in our reports filed with the SEC, which are available in the investors area of our website at www.ryder.com .  

Conference Call and Webcast Information: Ryder’s 2005 earnings forecast conference call is scheduled for webcast on Monday, December 
20, 2004, from 11:00 a.m. to 12:00 noon Eastern Time. Speakers will be Chairman, President and Chief Executive Officer Greg Swienton and 
Executive Vice President and Chief Financial Officer Tracy Leinbach.  

54-04  
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    ⇒ To join the conference call live: Begin 10 minutes prior to the conference by dialing the audio phone number 1-888-398-
5319 (outside U.S. dial 1-773-681-5795) using the Passcode: RYDER and Conference Leader: Bob Brunn . Then, access 
the presentation via the Net Conference website at www.mymeetings.com/nc/join/ using the Conference Number: 
RG9578990 and Passcode: RYDER . 

  
    ⇒ To access audio replays of the conference and view a presentation of Ryder’s earnings results: Dial 1-888-568-0870, 

(outside U.S. dial 1-402-998-1546) and use the Passcode: 1220, then view the presentation by visiting the investors area of 
Ryder’s website at www.ryder.com . 



   



   

Exhibit 99.2 

  
2005 Business Plan Earnings Forecast Conference Call  December 20, 2004 



   

  
Safe Harbor Certain statements and in fo rmation included in this presentation are "forward-looking statements" under the Federal Private Securities  Lit igation Reform Act o f 1995. According ly, these forward-looking statements should  be evaluated  with consideration given to  the many risks and uncertain ties inherent in ou r business that could cause actual  resu lts and  events to  differ materially from those in the forward - looking statements. Important factors that could cause such d ifferences include, among others, our ab ili ty to  obtain adequate profi t margins for our services, our inabi lity to maintain  cu rrent p ricing levels  due to customer acceptance or competit ion, customer retention levels, the poss ibil ity that changes in  customers' bus iness environments  will  limit  their abili ty to commit to long-term vehicle leases, changes in market condit ions affect ing the commercial  rental  market or the sale o f used vehicles, h igher borrowing  costs and possible decreases in  availab le funding sources caused  by adverse changes in debt rat ings,  reso lution of the tax  audits  described  in ou r fi lings with the SEC and  the amount and timing of any payments required to be made by the Company  in connection therewith, changes in accounting  assumptions, adequacy  of account ing accruals , 
changes in general  economic conditions, availabil ity of heavy - and  medium duty vehicles, increases in  fuel  prices, avai labili ty o f qual ified drivers, the Company's abili ty to create operat ing synerg ies in connect ion with its acquisi tions of Ruan and General, and  changes in government regulations, including regulations regarding vehicle emissions, drivers' hours  of serv ice and security regulations issued by the Department of Homeland Security. The risks included  here are not exhaust ive. New risks emerge from time to time and it is not possible for management to p redict al l such risks factors or to  assess the impact of such risks on the Company 's business. Accordingly , the Company undertakes no obl igation to publicly update or revise any forward-looking statements, whether as a result  of new information, future events , or otherwise. 



   

  
Conten ts Fourth  Quarter 2004 Update Building Upon Successes 2005 Business Plan Themes & Key Drivers 2005 Business Plan Summary Q & A 



   

  
Fourth Quarter 2004 Update Previous ly announced E PS forecast was $0.75 - $0.78 for 4Q 04 and $3.08 - $3.11 for FY04 FY04 EPS forecast is $2 .85 - $2.88 excluding $0.23 gain  on sale of headquarters complex  We cont inue to  expect earnings to be w ithin this range Ful l year 2004 EPS is presented at $3.10 as the midpoin t within the range FY04 EPS midpoin t is  $2.87 excluding $0.23 gain on sale of headquarters comp lex 



   

  
Conten ts Fourth  Quarter 2004 Update Building Upon Successes 2005 Business Plan Themes & Key Drivers 2005 Business Plan Summary Q & A 



   

  
Bui lding on Successes and Creating  Opportun ities  Bui lding the Foundat ion F U T U R E G R O W T H Cost Management & Continuous Improvement ?Operating costs reduced $167M during 2001-2002 Posi tion ing for Long-Term,  Sustainable Profitable Growth ?O perating costs  reduced $37M Accelerating Pro fi table Growth: Transact ional/Acqu isit ions ?O perating costs  reduct ion target $13-$18M Driving  Growth ?Operat ing costs reduction  target $9 -$13M 2000 - 2002 2004 2003 Deliver a Cost Competitive Solution Set Wh ich Creates Value for our Stakeholders Demonstrate Earn ings Leverage Through Profitable Growth Deliver Organic Revenue G row th; Cont inue to  Realize Earnings L everage Institutionalize an On-going  Cost Management and  Process Improvement Culture 2005 & Beyond  



   

  
Market Overv iew The transportation and logis tics markets  present significan t growth opportunit ies. Current estimated market sizes are as fol lows: Market Segment Market Size U.S. lease and  rental  outsourced market $25 bi llion U.S. dedicated contract carriage market $8 b ill ion U.S. private fleet market $56 bi llion Global supp ly chain logist ics market $140 bi llion Sources: Truck  Rental and  Leasing Association , R.L . Po lk, Monitor Group 



   

  
Conten ts Fourth  Quarter 2004 Update Building Upon Successes 2005 Business Plan Themes & Key Drivers 2005 Business Plan Summary Q & A 



   

  
Plan T hemes Focus on profi table revenue growth to  realize earnings leverage Cont inue growth in transactional product lines Accelerate g rowth in  contractual  product l ines Continue emphasis on p ruden t cap ital allocation Maintain s trong balance sheet whi le replen ishing fleet and enabling growth  Sustain focus on cost management and process improvements, while investing in operat ional capabili ties Drive growth across all  product lines whi le continu ing to demonstrate earnings leverage 



   

  
Key Drivers  We anticipate moderate economic growth conditions during  2005 Fleet Management So lutions Cont inuing improvement in ren tal demand with increasing  margins due to asset management in itiat ives Modest growth of rental fleet while con tinu ing to increase p ricing and ut ilization levels As expected , continued  heavy  lease fleet replacement cycle Improvement in customer retent ion and  new sales levels Improvement in gains on sale of vehicles due to increased volume of used vehicle sales and continuing  moderate improvement in used vehicle pricing Continued execut ion of cost containment and process improvement ini tiatives Investment in operating capabi lit ies to support  fu ture growth and cost reductions 



   

  
Key Drivers  Supply Chain Solutions/Dedicated Contract Carriage Convers ion of s trong sales pipeline Strong level of customer retent ion Stabi lization  of ex ist ing customer volumes Increased leverage of Transportation  Management capabili ties Complete operat ional integrat ion of DCC with SCS organizat ion Cont inued focus on overhead  reductions and  cost containment Investment in operating capabil ities to support future growth Earnings improvement stems primari ly from leverage on revenue growth 



   

  
Conten ts Fourth  Quarter 2004 Update Building Upon Successes 2005 Business Plan Themes & Key Drivers 2005 Business Plan Summary Q & A 



   

  
Key Financial  Stat istics  ($ Mi llions, Except Per Share Amounts) (1) Non-GAAP financial  measure; refer to Append ix - Non-GAAP Financial Measures.  (2 ) 2004 Forecast presented  as midpoint  of the EPS range of $3 .08 - $3.11 o r $2.85 - $2.88 excluding headquarters comp lex gain. No te: Totals and EPS amounts may no t calcu late or foot due to rounding di fferences. 



   

  
2005 Causes of Change ($  Earnings Per Share) * Excludes $0.23 gain on sale of headquarters complex. Interest Rates Other In itiat ive Impact Revenue Improvement 2005 Plan Increase in Tax Rate Organ izat ional Investments  2004 Forecast 



   

  
Business Segment Revenue Fu ll Year ($  Mil lions) Note: To tals may  not foo t due to  rounding differences. 



   

  
Business Segment E arnings Full  Year ($ Millions) (1) 2004 net before tax earnings for FMS, SCS and DCC restated for change in cost allocations. Refer to Appendix - Bus iness Segment NBT Reconci liation. (2) 2005  Plan  is $209M to $215M. $213M is presented as the midpoint  with in the range. 2004 Forecast is $202M to  $204M. $203M is presented as the midpo int wi thin the range. (3) Non-GAAP financial  measure; refer to Append ix - Non-GAAP Financial Measures.  Note: To tals may not foot due to rounding differences. 



   

  
Business Segment E arnings (Percent) Full Year ($ Mi llions) (1) Non-GAAP financial  measure; refer to Append ix - Non-GAAP Financial Measures.  



   

  
EPS Forecast ($ Earnings Per Share) Note: EPS p rojections assume no impact from expensing o f s tock opt ions. (1) Non-GAAP financial  measure. 



   

  
Capital  Expenditures ($ Mi llions) Full Y ear Fu ll Serv ice Lease Commercial Ren tal Property , Plan t & Equipment Acquisit ions East 74 18 8 0 Full  Year 2005 



   

  
Capital  Expenditures Fu ll Serv ice Lease: Cap ital for lease vehicles is only committed after contracts are s igned with customers 2005  lease capital  expenditu res include: Replacement spending of $864 mi llion Growth  spending of $204  mil lion Growth capital  represents  an  investment which  resu lts in $26  mil lion of incremental 2005 revenue o r $75 million of annualized revenue Commercial Ren tal: 2005 rental cap ital expenditures include: Replacement spending  of $174 mil lion  Growth spending o f $84 million 



   

  
Debt to Equity  Ratio (2) Financial  Indicators (1) Free Cash  Flow (2) ($ Mi llions) Actual 2000 Actual 2001 Actual 2002 Actual  2003 Forecast 2004  Plan 2005 Actual  2000 Actual  2001 Actual  2002  Actual 2003  Forecast 2004 Plan 2005 Lease 974  399 452 459 813 1063 Rental  190 131 19 220 223  258 Other 23 51 85  0 0 12 PPE 102  76 44  46 50 101 Cap ital Expenditu res ($ Mill ions) $1,289 $600 $725 $1 ,086 $657 (1) Free Cash Flow and Debt to Equity include acquisit ions. Capital Expenditures exclude acquisi tions. Does no t reflect any impact from the 1998-2000 tax aud it including any impact on current tax paying pos ition. (2) Non-GAAP financial  measure; refer to Append ix - Non-GAAP Financial Measures.  $1,435  ($270) $126 $366  $269 $229 ($10) Actual  2000 A ctual  2001 Actual 2002  Actual 2003 Forecast 2004 Plan 2005  275% 234% 201% 146% 127% 122% 



   

  
Return on  Capital  Full Year ($  Mi llions) (1) Non-GAAP financial  measure; refer to Append ix - Non-GAAP Financial Measures.  



   

  
Conten ts Fourth  Quarter 2004 Update Building Upon Successes 2005 Business Plan Themes & Key Drivers 2005 Business Plan Summary Q & A 



   

  
Summary Drive revenue g rowth in al l segments whi le continuing  to deliver earnings leverage Focus on  strong customer retention and new bus iness development A ccelerate growth initiatives to capital ize on economic environment and  market opportunit ies Leverage and bui ld on strategic process improvements made throughout organ izat ion Cont inue focus on  cost structure and  asset discipline in all business segments while investing in  operat ing capabili ties Ryder's core strength is  in its expert abil ity to solve problems for its customers and provide so lutions that make its customers ' businesses more efficient. 



   

  
Q & A 



   

  
• Bus iness Segment N BT Reconci liation • Non-GAAP Financial Measures Appendix 



   

  
Business Segment N BT Reconci liation ($ Mi llions) Notes: - In Q4 2004 , the Company changed i ts methodology o f allocat ing insurance related costs between the FMS, SCS and DCC segments. A ccordingly, 2003 and 2004 segment NBT  measures have been adjusted to provide the retroactive effect o f this  change. - Totals may not foo t due to rounding differences. 



   

  
Non - GAAP Financial Measures This p resentat ion includes "non-GAAP financial  measures" as defined by  SEC rules. As requ ired  by SEC ru les, we provide a reconci liation of each non-GAAP financial  measure to the most comparable GAA P measure and an explanation why  management believes that presentation of the non-GAAP financial  measure p rovides useful  information to  investors. Non-GAAP financial  measures should be considered in addition to, but not as a substi tute for or superior to, other measures o f financial  performance prepared in accordance with GAAP. Speci fical ly, the fol lowing non-GAAP financial  measures are included  in this p resentat ion: 



   

  
Non - GAAP Financial Measures ($  Mil lions) Free Cash Flow Reconciliat ion (1) Capital expend itures presented net of changes in accounts payable related to  purchases of revenue earn ing equipment.  (2 ) T he Company uses free cash flow, a non-GAAP financial  measure, because management considers it  to be an important measure of comparat ive operat ing performance.  Management believes free cash  flow provides investors with an important perspective on the cash available for debt service and shareholders after making cap ital investments required to support  ongoing bus iness operations. The calculation of free cash flow may be different from the calculation used by  other companies and  therefore comparabili ty may be limited. 



   

  
Non - GAAP Financial Measures Deb t to Equity Reconciliation Note: In connection with adopting FIN  46 effective July 1,  2003, the Company consolidated the vehicle securitization trusts previously d isclosed as off-balance sheet debt. ($ Mi llions) The Company uses total  obl igations and to tal obl igations to  equity , non-GAAP financial  measures, which include certain  off-balance sheet financial obligat ions relating to  revenue earn ing equipment.  Management believes these non-GAAP financial  measures are useful to investors as they  are more comp lete measures of the Company's exis ting  financial obl igations and help  investors better assess the Company's overal l leverage posit ion. Includes impact of accumu lated pension related  equ ity charge of $229  mil lion  as of 4Q2002 and $187 mil lion for al l periods thereafter. 



   

  
Non - GAAP Financial Measures Bus iness Segment Earnings Reconci liation ($ Millions) (1) The Company  uses dry revenue, a non-GAAP financial  measure, to evaluate the operating performance of the FMS bus iness segment and as a measure of sales activ ity. Fuel services revenue, which is directly  impacted by  fluctuations in  market fuel prices, is  excluded from the dry  revenue computation as fuel  is largely  a pass th rough to customers for wh ich the Company realizes minimal changes in profi tabili ty as a result  of fluctuations in  fuel  services revenue. (2) The Company  uses operating  revenue, a non -GAAP financial  measure, to evaluate the operating performance of the SCS and DCC business segments and as a measure of sales activi ty. FUM expense is deducted from total revenue to arrive at operating  revenue as FUM expense is largely a pass through  to customers. The Company  realizes minimal changes in p ro fitabili ty as a result  of fluctuations in FUM expense. 



   

  
Non-GAAP Financial Measures Return on Capital Reconcil iation  ($  Mil lions) (1) Average shareholders' equity  and average debt are calculated quarterly using  a weighted average. (2) Shareholders ' equi ty reflects  impact o f accumulated  pension  related equ ity charge of $229 mil lion  as of 4Q2002 and $187  mil lion  fo r al l periods thereafter. (3 ) The Company adopted retu rn on cap ital, a non-GAAP financial  measure, to determine how effectively  capital  is util ized  across the business. No te: Totals may no t foot due to rounding d ifferences.  



   

  
Non-GAAP Financial Measures Net Earnings and  EPS Reconciliation  ($ Mi llions) 



   

  


