





Showing Respect to

Those Around Us

At Ryder we recognize
that a diverse and
inclusive culture enables
our company to better
serve our customers,
creates a more productive
and engaging work
environment for our
employees, and drives
business growth

and success.

Creating a Respectful and
Harassment-free Workplace

One of our core Principles is that we do not
discriminate against anyone on the basis of age,
race, color, national origin, gender, gender identity,
sexual orientation, marital status, religion, disability
status, genetic information, veteran status, or any
other class protected by law. We also work to ensure
that we have a respectful working environment,

free of harassment of any kind. This includes
anything that mightlook or feel like discrimination

or harassment to someone else —even a third party.
Italso includes everyone we deal with outside Ryder,
such as customers, contractors, and suppliers.

Words, actions, looks, jokes, cartoons, forwarded
emails, and other behaviors, including those that

are sexual or sexually suggestive, can seem innocent
to some people and still be offensive to others. None
of us wants to be treated in a way that offends us -
so we should be quick to put a stop to it whenwe

see others doit.

At Ryder, we are also committed to human rights and to
the laws that prohibit child labor and human trafficking.
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Q&A

Q: "l overheard two
employees making racial
slursto each otherina
joking manner. Neither
of them seemed upset.
If neither of them is
upset, is it okay for me
to do nothing?”

A: No. Itis against our Principles and policies to
make derogatory comments pertaining to race even
if it seems that no one was offended. When you see
something that is contrary to our Principles, you
have a duty to do the right thing and report it. You
should report the situation to Human Resources or
the Compliance & Ethics Department. You can do
this through your Human Resources representative,
HR Employee Services, or the Helpline.

Q: “Irecently started at
Ryder and noticed that
thereis a calendarinthe
men's room with pictures
of women. Sometimes

the guys make suggestive
gestures when certain
female employees come
through the warehouse. I'm
surprised this is tolerated.”

A: It should not be tolerated because Ryder's
policies and Principles do not allow behavior that
others could consider discriminatory or aform

of harassment. Our policies also require us to report
such behavior whenever we experience it or witness
itin others. Read about your options for raising a
concern on page 27, and then take action.
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Compliance & Ethics Department: ethics@ryder.com
Helpline: 800-815-2830 or www.helpline.ryder.com
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Ethical Business
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Relationships

We play fair in the
marketplace. That starts
with understanding the
ethics of successful
business relationships,
such as relationships
between competitors

or between suppliers
and customers.

Beyond our policies and Principles, there are many laws
that govern fair and ethical dealing. The penalties for
breaking these laws are serious for individuals and their
companies. At Ryder, we go out of our way to avoid even
the appearance of unethical dealing.

Obeying Antitrust and
Fair Competition Laws

Antitrust laws aim to keep competitors fromillegally
sharing information for the purposes of limiting free trade
in their favor. Our principle at Ryder is that we don't seek
or accept competitive information we're not allowed to
have or that comes through channels we're not allowed
to use. This applies even when the information comes
from someone who doesn't know they're violating our
Principles or the law. It's our responsibility to avoid
anti-competitive behavior or anything that looks like

it. Because these are complex areas, all dealings with
competitors of any kind must be cleared by the Law
Departmentin advance.

There are certain topics we never discuss with our
competitors, or with anyone hired by a competitor or
presenting themselves as a consultant. These topics
include pricing, business or marketing plans, revenue
or margin, costs, discounts, and our business strategy.
We keep these topics confidential because sharing
them with competitors is “anti-competitive” — it violates
laws and regulations that aim to keep markets free

and fair.

Ryder System, Inc. - Principles of Business Conduct
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Principles in Practice

Key Concept

Preventing Anti-Competitive Practices

Be alert to anyone who tries to engage Ryderin
one or more of the following illegal activities:

« Agreeing to divide up the customersin aregion
orindustry so that each company has less
competition for the customers in their allocation.

« Agreeingtorestrict the services, terms,
or pricing we offer in a way that brings them
into line with a competitor's. (This is commonly
called “price fixing.")

* Agreeing to boycott a customer or customers
in a certain region or industry in order to force
a certain result or action.

If we encounter any of these, we reportit to the
Compliance & Ethics Departmentimmediately.

We Honor our Commitment to Protecting
Others’ Confidential Information

Not only do we protect our company's confidential
information, we honor our commitment to protecting
confidential information that does not belong to Ryder.
We do not hire an employee of a competitor to obtain
confidential information or encourage employees of
our competitors to disclose confidential information
about their employers. If someone provides you with
information about a competitor that you believe may be
confidential, ask the personiifitis and how they got the
information. Remember, in many circumstances it's okay
to gather information about other companies, suppliers,
and competitors, but we have aresponsibility to do so
legally and in a way that won't reflect badly on Ryder.
Always seek the advice of Compliance & Ethics if you
are in doubt.

Compliance & Ethics Department: ethics@ryder.com

Helpline: 800-815-2830 or www.helpline.ryder.com
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Principles in Practice
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Price Fixing

Did you know that it is against the law to ask competitors
to lower their truck rental rates to match our own? News
media reported that several truck leasing companies'
low one-way rental rates were forcing the largest national
one-way truck leasing company to lose business. As
aresult, the largest national truck leasing company
suggested that two other national truck leasing
companies raise their one-way rates to match its own
higher rates. The Federal Trade Commission heavily
sanctioned this national one-way truck leasing
company and warned all companies that it is against

the law to even try to conspire with your competitors

to fix pricing.

Q&A

Q: “We recently hired

an employee who worked for
acompetitor. I'm sure she
could tellus alot about that
company and its customers.
Is it okay to debrief her on
these topics?”

A: Maybe. There could be legal restrictions
prohibiting these types of discussions arising from
the competitor’s policies or specific non-compete or
confidentiality agreements she made with her former
employer before she departed. Before you speak to
her, contact the Compliance & Ethics Department or
Law Department for guidance.

Q: "May | pose as a potential
recruitand contacta
competitor to find out about
their salary and benefit
practices? This would

help us fine-tune our own
compensation policies, and
it'sinformation thatis hard
to getany other way."
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A: Itis unethical —and can be illegal —to gain
competitive intelligence through fraudulent or
deceptive practices. At Ryder, we compete fairly
and honestly. Discuss all strategies for obtaining
information from or about competitors and

their business with the Law Department or the
Compliance & Ethics Department.

b
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Principles in Practice
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How to Avoid Antitrust Issues

Antitrust risks can sneak up on you. Imagine being at
anindustry gathering attended by competitors.
Someone mentions a recent bid, details abouta
customer, or the terms and pricing of a particular
service. What do you do?

« First, puta stop to the conversation, or your
involvementin it. That means changing the
subject or leaving the conversation.

e Second, inform Ryder's Compliance & Ethics
Department, so that team can document that
you did the right thing in case a third party
makes an accusation.

People's agenda and circumstances change. Innocent
jokes or comments can be misinterpreted or distorted.
When these things happen, you need protection.

You get it by reporting all of these situations, no

matter how innocent.

We also have to be careful with information about our
competitors, which could come to us from customers
or former employees of competitors. If you are offered
or given information about a competitor, consult the
Compliance & Ethics Department.

Q&A

Q: “As part of the bidding
process for a potential
contract, the customer gave
us pricing information from
one of our competitors. Can
we keep this information
and use it for preparing

our bid?"

A: No. You and Ryder have been placedina
delicate situation that must be resolved quickly
and carefully. Do not use or share the information
you received, because that could violate the law or
Ryder’s policies. Contact the Compliance & Ethics
Departmentimmediately for help in this area.

Compliance & Ethics Department: ethics@ryder.com

Helpline: 800-815-2830 or www.helpline.ryder.com
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When the Government
is Our Customer

Most government customers have special requirements
that take considerable time and energy to fulfill, so we
choose our opportunities carefully and follow the law
when contracting with them. One area of particular
concernis giving gifts or providing entertainment to
government employees. Many government agencies
ban gifts and entertainment completely as part of their
nation's laws against bribery and corruption.

If you are unfamiliar with the special obligations
and contracting issues involved with government
customers, contact the Compliance & Ethics
Department or Law Department.

Q&A

Q: “Someone who worked
for the government on

one of our contractsis
interested in gettingajob at
Ryder. She's qualified and
knowledgeable. Canwe
interview her?”

A: Maybe. Federal law prohibits certain employees
from going to work for a private company if they
have been instrumental in awarding a government
contract to that company. We must avoid any
appearance that we are “rewarding” the employee
with a job at Ryder, so consult with the Compliance

& Ethics Department first.
Ryder System, Inc. - Principles of Business Conduct

Supplier Relationships
and Accountability

Our supply chain says a lot about Ryder because

we actively seek suppliers who operate with a high
ethical standard. In fact, our Supplier Code of Conduct
requires suppliers to follow most of the Principles

and policies mentioned in this guide. If you know

or suspect that one of our suppliers is not following
one or more of our Principles, report itimmediately

to Compliance & Ethics.

Compliance & Ethics Department: ethics@ryder.com
Helpline: 800-815-2830 or www.helpline.ryder.com
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Principlesin Practice

Working with Suppliers the Right Way

Ethical procurement is one of the hallmarks of

an ethical company. At Ryder, we treat supplier
relationships with the respect and good judgment
they deserve:

We use objective processes to source
and select suppliers.

We avoid conflicts of interest, inappropriate gifts
and entertainment, or any kind of favors that might
compromise our objective processes.

We work only with suppliers that comply with all legal
requirements and that willingly enter into contracts
with Ryder that incorporate our Principles.

We conduct due diligence on new suppliers
and agents acting on behalf of Ryder.

We screen suppliers for their commitment and
performance in support of national security and
law enforcement, such as preventing money
laundering and observing import/export controls.

We report our concerns about any activity —or any
suspicion of activity — by a supplier that could violate
our Principles or policies.

We do not accept gifts and entertainment from
suppliers or their representatives during bidding
or contract negotiations, unless they are approved
by the Compliance & Ethics Department.

We do not share our suppliers’ confidential
business information with other suppliers. This
includes all information involved in bidding for,
winning, or conducting business with Ryder.

Points to Remember:
Relationships

& Berespectful to those around us.
& Compete fairly, honestly and ethically.

& Knowthe rules for working with
government customers.

& Hold our suppliers accountable for our Principles.

Ryder System, Inc. - Principles of Business Conduct
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Compliance & Ethics Department: ethics@ryder.com
Helpline: 800-815-2830 or www.helpline.ryder.com
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Results

Keeping it Real
with Results 95

Ensuring Accurate
Records and Metrics 96

Keeping Records
the Right Way 99
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Ryder System, Inc. - Principles of Business Conduct
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At Ryder, we get results
the right way: in alignment
with our Principles. Even

if others are willing to

cut corners or take illegal
shortcuts, we will not.

Compliance & Ethics Department: ethics@ryder.com
Helpline: 800-815-2830 or www.helpline.ryder.com
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Keep

At Ryder, our books,
records, and financial
statements must be
honest, accurate, objective,
complete, and timely.

This isimportant so that we can make sound business
decisions for Ryder. Itis also required that we truthfully
reflect our business to investors in reports and
documents filed with the Securities and Exchange
Commission and in other public communications.
Ryder's financial integrity is dependent on everyone
being honest and accurate in their daily record-keeping.

Ryder System, Inc. - Principles of Business Conduct
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Ensuring Accurate
Records and Metrics

At Ryder we're always trying to do a good thing
better. That's hard if we don't have accurate records
for measuring and managing our work. Recording
false data also causes legal and financial risks to
Ryder, which is why it can be cause for discipline

or dismissal. So when it comes to entering data

of any kind, we expect 100% accuracy.

Q&A

Q: “I've seen people sign
outtrucks thatdidn't

getall their preventive
maintenance, even

though the records reflect
differently. | don't think there
was any problem with the
trucks so I didn'treportit.
Should I?”

A: Yes. We all must report violations of our policies
and Principles, especially in such a high-risk area.
Completing maintenance is Ryder policy and
certain maintenance is required by laws and
regulations. Exposing customers to unmaintained
vehicles may be unsafe and would go against
everything we stand for. It's also bad for morale

and our reputation. That's why there are serious
consequences for people who knowingly falsify any
records, including maintenance records.

Q: "Afewtimes aweek my
manager gives me some
paperwork tofill out at the
end of my shift. It takes

me 15 minutes tofill it out,
andthen|clock out. But

he always changes my
timesheet to say | clocked
outrightatthe end of the
shift, so I'm not getting paid
for time | putin. What should
Ido?"

A: Your manager is not permitted to enter false
information on your timesheet or to prevent

you from receiving compensation that is due

to you. If speaking to your manager does not

end this practice, contact your Human Resources
representative or use the Helpline.

b

Compliance & Ethics Department: ethics@ryder.com
Helpline: 800-815-2830 or www.helpline.ryder.com
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Key Concept

Faking Datais Theft

Most of us know that it's wrong to falsify financial
information. But many people are surprised to learn
that entering inaccurate information into timesheets,
mileage logs, maintenance checklists, or productivity
metrics is considered a form of theft. That's because
entering fake data steals accuracy and completeness
from the information we use to manage the company. It

could be taking money from Ryder unfairly. And it creates

risks with information that we're required to provide to
regulators and the government.

Some people at Ryder have to sign statements making
them legally responsible for the accuracy of information
that Ryder reports to the public. These individuals can
suffer serious consequences if others at Ryder provide
small bits of false information that accumulate into
significant discrepancies.

If you have ever knowingly entered inaccurate data

or seen others do it, our shared accountability principle
requires that you report the situation so that we can
addressiit.

Ryder System, Inc. - Principles of Business Conduct
ryder.com/pobc
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Q&A

Q: “Sometimes | need to
get off work a little before my
shiftis over, and one of my
co-workers clocks me out
afterI'm gone. I make

up the time on another day,
soitallevens out. That's
okay, right?”

A:No. It's never okay to enter false information,
for yourself or others. If you need some flexibility
about when your shift ends from time to time,
talk to your manager to see whether this can be
arranged. Regardless, clock out accurately and
honestly every time.

Q: “We recently gotsome
new tractors at our location
that take longer to maintain
than our older ones. But
we're still supposed to do
the work in the same amount
of time. So some of us are
juggling the task times we
enter on our time logs to
make everything look the
way management says it
should look. Wouldn'tit be
better to justadmit that
maintenance takes longer
for some of the

new tractors?”

A: Yes. Management needs accurate data to make
that decision. So enter the true times for all the
tasks you complete, and tell your manager why it
is necessary to exceed expectations for some
tasks. If everyone in your position enters accurate
data, soon it will be clear how much time the tasks
really require.

b

Compliance & Ethics Department: ethics@ryder.com

Helpline: 800-815-2830 or www.helpline.ryder.com
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Keeping Records the Right Way I

We keep records just as long as we need them for

legal, financial, employment, or management reasons.

Then we purge them. This is our policy because it 1 .
achieves the best balance of risk and reward for Ryder. POlntS to Remember'
Our Records Retention Policy tells us how long to keep Results

records and how to properly dispose of them. This policy

covers any recorded information, whether we create it

orreceive it. If you're in doubt about record retention

rules for your department, consult the policy and talk N falseint . : ’
to your manager. & Never create false information or inaccurate data.

66

& Keep accurate records and maintain them according
to our policies.

Q: “Iroutinely delete my A: Follow the Legal Hold Notice strictly and

emails when Inolonger need do not delete emails related to that vendor.
them, butIrecently received

a“legal hold" notice from the Should you need further guidance, contact
Law Department about one the Law Department.

of our vendor relationships.

What should | do?"

Ryder System, Inc. - Principles of Business Conduct Compliance & Ethics Department: ethics@ryder.com
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Mail to:

Ryder System, Inc.

Attn: HR Department
6000 Windward Parkway
Alpharetta, GA 30005

“l acknowledge that | have read
and understand Ryder’s Principles
of Business Conduct and agree to
abide by it."

Signed Date




Ryder System, Inc.

2333 Ponce De Leon Blvd.
Suite 700

Coral Gables, FL 33134

ryder.com

©2026 Ryder System, Inc.
AllRights Reserved.



