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Ryder System, Inc. (R) — New York City Non-Deal Roadshow

Questions/Topics of Discussion

What were the biggest factors that drove Ryder to pivot to a new strategy that is more focused on free cash flow vs. lease fleet growth?
Should investors interpret the updated strategy to mean Ryder will no longer have counter-cyclical free cash flow?

Do you expect Ryder to consistently generate positive free cash flow on an annual basis going forward?e

What are some of the strategic investments you are making to accelerate growth in supply chain and dedicated?

How much are you raising pricing in Choicelease and how do the higher prices compare to your competitorse

Does your 2020 guidance assume you lose business due to price increases in Choicelease? Can you quantify that assumed headwind?
Why are “return improvement actions” expected to be a $0.25 EPS headwind in your 2020 EPS guidance bridge?¢ When will those furn
info a tailwind?

What percentage of the Choicelease fleet is currently on leases with returns that are negative / below targeted levels?

Do the returns and margins on new leases you are signing today meet your current targets?

What would need to happen for Ryder to have to incur additional accelerated depreciation or book value impairment charges?

When do you expect Ryder’'s ROE to reach the targeted range of 11% - 15%2 Can you walk through the bridge to get there from the
2.7% adj. ROE you're expecting in 20202

As the new CFO, what do you view as the most attractive aspects of Ryder’s business today and where do you see the most low

hanging fruit / opportunity forimprovement going forward?
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Stephens R Reports:
Slight Adj. EPS Miss in 4Q19; Guidance for 2020 Well Below the Street
Messy 3Q19 Results & Guide Down; Used Truck Market Weighing on EPS & Returns

Stephens R Model:
Click Here To View The Model.

Companies Mentioned (as of 2/27/2020):
Ryder System, Inc. (R - $36.90)

Source: Factset Research Systems

Stephens Inc. working model and published research report attached.

For current disclosures on this company, please access the attached research report.
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OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like fo ask company management and to help investors develop their own questions.
This document is not infended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not
purport fo be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained
from internal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate
or complete. Such information is believed fo be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of
issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains
current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,
and availability are subject to change with the market. Nothing in this presentation is infended, or should be consfrued, as legal, accounting, regulatory or tax
advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and
all fax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis
in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully
the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary
prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by
calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant
investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has
not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be
no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.
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