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Theinformation in this preliminary pricing supplement is not complete and may be changed. Thispreliminary pricing
supplement and the accompanying prospectus and prospectus supplement are not an offer to sell these securitiesand
arenot soliciting an offer to buy these securitiesin any state where the offer or saleisnot permitted.

SUBJECT TO COMPLETION, DATED FEBRUARY 16, 2011

Preliminary Pricing Supplement No.
(To prospectus supplement dated March 1, -
and prospectus dated February 25, 2!

Trade Date

Principal Amount
Public Offering Price
Issue Date

Maturity Date:
Interest Rate

Day Count:

Net Proceeds to Ryder (befc
expenses)

Interest Payment Date
Underwriter’ Commission
Record Dates

Form:

Redemption

Optional Redemptior

“‘@yder“

RYDER SYSTEM, INC.

Medium-Term Notes
(Registered Notes-Fixed Rate)
DueNineMonthsor More
from Date of |ssue

February , 201
$
%
February , 201
%
30/360
$
Sem-annually on and of each year, m@mcing
%
an
M Book Entry O Certificated
O The Notes cannot be redeemed prior to mat
M The Notes may be redeemed prior to matt
O No
M Yes

Other Terms

Filed pursuant to Rule 424(b)

Registration No. 3:-16507¢
February , 201
CUSIP No. 78355HJ(

, 2011, and at Maturi

The Notes will be redeemable as a whole at any ¢éinie part from time to time, at our option, atalemption prict
equal to the greater ¢

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




(i) the sum of the present values of the remaimsicigeduled payments of principal and interest emtite:
being redeemed (not including any portion of suajinpents of interest accrued as of the date of
redemption), from the redemption date to , discounted to the redemptate on a semi-
annual basis (assuming a 360-day year consistihgedt¥e 30-day months) at the Treasury Rate

plus basis point:

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

(i) the yield, under the heading which represemésaverage for the immediately preceding week,
appearing in the most recently published statistelaase designated “H. 15(519)” or any successor
publication which is published weekly by the Boafdsovernors of the Federal Reserve System and
which establishes yields on actively traded Uni¢ates Treasury securities adjusted to constanirityat
under the caption “Treasury Constant Maturitiesy"the maturity corresponding to the Comparable
Treasury Issue (if no maturity is within three mwbefore or after the maturity date for the Noyéslds
for the two published maturities most closely cep@nding to the Comparable Treasury Issue will be
determined and the Treasury Rate shall be intetgmblar extrapolated from those yields on a strdight
basis, rounding to the nearest month)

(ii) if the release referred to in (i) (or any sassor release) is not published during the weetegliag the
calculation date or does not contain the yieldsrrefl to above, the rate per year equal to the-aamial
equivalent yield to maturity of the Comparable By Issue, calculated using a price for the Coatgar
Treasury Issue (expressed as a percentage ofritsgal amount) equal to the Comparable TreasuigePr
for that redemption dat

The Treasury Rate will be calculated on the thitdiBess Day preceding the redemption ¢
“Comparable Treasury Issue” means the United Sttegsury security selected by an “Independent
Investment Banker” as having a maturity comparéblde remaining term of the Notes to be redeemed
that would be utilized, at the time of selectiom &maccordance with customary financial practice,
pricing new issues of corporate debt securitiesoofiparable maturity to the remaining term of thedsc

“Independent Investment Banker” means, with resfreany redemption date for the Notes, one of the
Reference Treasury Dealers appointed by

“Comparable Treasury Pr” means with respect to any redemption date for thiedy

(i) the average of four Reference Treasury Dealsst@tions for the redemption date, after excludirey
highest and lowest of those Reference TreasuryeD€alotations, ¢
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Repayment at Option of
Holder:

Discount Note

Total Amount of OID:
Yield to Maturity:

Initial Accrual Period OIC

(ii) if the Trustee is given fewer than four Refece Treasury Dealer Quotations, the average of all
guotations obtaine

“Reference Treasury Dealer” means, with respeantoredemption date for the Notes, BNP Paribas
Securities Corp., Merrill Lynch, Pierce, Fenner &ig Incorporated, Mizuho Securities USA Inc. and
RBC Capital Markets, LLC and their respective sgsoes (provided, however, that if any such firnaoy
such successor, as the case may be, ceases ibmey U.S. Government securities dealer in théedin
States (¢Primary Treasury Deal”), we shall substitute therefor another Primary TreaBealer).

“Reference Treasury Dealer Quotations” means, witipect to each Reference Treasury Dealer and any
redemption date, the average, as determined byrtistee, of the bid and asked prices for the Coatpar
Treasury Issue (expressed in each case as a @ageaftits principal amount) quoted in writing beet
Trustee by that Reference Treasury Dealer, atp:®0 on the third Business Day preceding the
redemption date

Notice of any redemption will be mailed at leastd2§'s but no more than 60 days before the redem
date to each holder of Notes to be redeer

Unless we default in payment of the redemptiongran and after the redemption date, interestogéise
to accrue on the Notes or portions of the Noteleddbr redemption

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

O VYes M No

N/A

N/A

N/A

Offer to Redeem Upon Change of Control Triggering Event.

Upon the occurrence of a Change of Contradating Event (as defined below), each Holder aieNavill have the right to require us to
purchase all or a portion of such Holder’s Notespant to the offer described below (the “Chang€atfitrol 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.

Within 30 days following the date upon whitie tChange of Control Triggering Event occurredatasur 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 thate$8 nor later than 60 days from the date sudeenet mailed, other than as may be
required by law (the “Change of Control PaymenteDatThe naotice, if mailed prior to the date of sammation
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of the Change of Control, will state that the ChanfjControl Offer is conditioned on the Change&ohtrol Triggering Event occurring on or
prior to the Change of Control Payment Date. Had¥rNotes electing to have Notes purchased putsoanChange of Control Offer will be
required to surrender their Notes, with the forrtitld “Option of Holder to Elect Purchase” on ttewerse of the Note completed, to the
paying agent at the address specified in the naticeansfer their Notes to the paying agent bgidentry transfer pursuant to the applicable
procedures of the paying agent, prior to the ctifdmusiness on the third business day prior tathange of Control Payment Date.

We will not be required to make a Change oft@a Offer if a third party makes such an offettlie 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 Ruléet1 under the Securities Exchange Act of 1934nasnded (the “ Exchange A%t and
any other securities laws and regulations therautodihe extent those laws and regulations arei@dye in connection with the repurchasi
the notes as a result of a change of control triggeevent. To the extent that the provisions of smch securities laws or regulations conflict
with the change of control offer provisions of thaes, we will comply with those securities laws aegulations and will not be deemed to
have breached our obligations under the changeridfa offer provisions of the notes by virtue afyasuch conflict.

“Below Investment Grade Rating Event” mearesrtiting 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 anyefRating Agencies) after the earlier of
(1) the occurrence of a Change of Control or (3liginotice of the occurrence of a Change of Cdrdrmur 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€itange of Control (and thus shall not be deemedlavBInvestment Grade Rating Event
for purposes of the definition of Change of Confraggering Event) if the Rating Agencies making tieduction in rating to which this
definition would otherwise apply do not announceuwblicly 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 Contralldfave occurred at the time of the Below Investtr@rade Rating Event).

“Change of Control” means the consummatioargf transaction (including without limitation, amerger or consolidation) the result of
which is that any “person” (as that term is use8éuction 13(d)(3) of the Securities Exchange Act%84, as amended (the “Exchange Agct”
other than our company or our subsidiaries, becdheebeneficial owner (as defined in Rules 13(d3(®) 13(d)(5) under the Exchange Act),
directly or indirectly, of more than 50% of the doimed voting power of our Voting Stock or other Wgt Stock into which our Voting Stock
is reclassified, consolidated, exchanged or changessured by voting power rather than number afesha

“Change of Control Triggering Event” means tleeurrence of both a Change of Control and a Bétaw@stment Grade Rating Event.
“Fitch” means Fitch Ratings.

“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, .\ subsidiary of Moody’s Corporation, and itscssors.

“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 the
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Exchange Act, selected by us (as certified by aluéien of our board of directors) as a replacenag@ncy for Fitch, Moody’s or S&P, or all
of them, as the case may be.

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

“Voting Stock” of any specified Person as nj@ate means the capital stock of such Persornistlaathe 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 tlteife, 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

BofA Merrill Lynch BNP PARIBAS Mizuho Securities USA In
RBC Capital Market:

Underwriters Capacity O Asagent M As principal

If as principal: O The Notes are being offered at varying prices irgdao prevailing market prices at the Time of s

M The Notes are being offered at a fixed initial pelblffering price equal to the Issue Price (as a
percentage of Principal Amoun
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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 Galg\iarkets, LLC (formerly
RBC Capital Markets Corporation), RBS Securities [SunTrust Robinson Humphrey, Inc., U.S. Bandowestments, Inc. and Wells Fargo
Securities, LLC as well as under the terms of themis Agreement dated February 16, 2011 among thegp&ay and BNP Paribas Securities
Corp., Merrill Lynch, Pierce, Fenner & Smith Incorpted, Mizuho Securities USA Inc. and RBC CapMalkets, LLC, as representatives of
the underwriters named below (collectively, the tignwriters”), the Underwriters have agreed sevetallpurchase and Ryder has agreed to
sell the Notes to the Underwriters in the respectitincipal amounts set forth below:

Underwriters Principal Amount
BNP Paribas Securities Col $
Merrill Lynch, Pierce, Fenner & Smith

Incorporate

Mizuho Securities USA Inc
RBC Capital Markets, LL(

Total $

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 affiliateay from time to time engage in transactions vathg 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.
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