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FORWARD-LOOKING STATEMENTS

The forward-looking statements contained herein are subject to known and unknown risks, uncertainties and other factors which may cause our actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking
statements. These forward-looking statements are based on various facts and were derived utilizing numerous important assumptions and other important factors
that could cause actual results to differ materially from those in the forward-looking statements. Forward-looking statements include the information concerning
our future financial performance, business strategy, projected plans and objectives. Statements preceded by, followed by or that otherwise include the words
“believes”, “expects”, “anticipates”, “intends”, “projects”, “estimates”, “plans”, “may increase”, “may fluctuate” and similar expressions or future or conditional
verbs such as “will”, “should”, “would”, “may” and “could” are generally forward-looking in nature and not historical facts. You should understand that the
following important factors and assumptions could affect our future results and could cause actual results to differ materially from those expressed in such
forward-looking statements:
 

 •  the high level of competition in the vehicle rental industry and the impact such competition may have on pricing and rental volume;
 

 
•  an increase in our fleet costs as a result of an increase in the cost of new vehicles, disruption in the supply of new vehicles, and/or a decrease in the

price at which we dispose of used vehicles either in the used vehicle market or under repurchase or guaranteed depreciation programs;
 

 
•  the results of operations or financial condition of the manufacturers of our cars, which could impact their ability to perform their payment obligations

under the agreements we have with them, including repurchase and/or guaranteed depreciation arrangements, and/or their willingness or ability to
make cars available to us or the rental car industry as a whole on commercially reasonable terms or at all;

 

 •  any reduction in travel demand, including any reduction in airline passenger traffic;
 

 •  any weakness in economic conditions generally, including in the housing market, particularly during our peak season or in key market segments;
 

 •  our ability to continue to achieve and maintain cost savings and successfully implement our business strategies;
 

 
•  our ability to obtain financing for our operations, including the funding of our vehicle fleet via the asset-backed securities and lending market

consistent with current costs, and the financial condition of financial-guaranty firms that have insured a portion of our outstanding vehicle-backed
debt;

 

 •  an occurrence or threat of terrorism, pandemic disease, natural disasters or military conflict in the locations in which we operate;
 

 •  our dependence on third-party distribution channels, third-party suppliers of other services and co-marketing arrangements with third parties;
 

 
•  our ability to utilize derivative instruments, and the impact of derivative instruments we currently utilize, which can be affected by fluctuations in

interest rates, gasoline prices and exchange rates, changes in government regulations and other factors;
 

 •  our ability to accurately estimate our future results;
 

 •  a major disruption in our communication networks or information systems;
 

 •  our exposure to uninsured claims in excess of historical levels;
 

 
•  our failure or inability to comply with regulations or contractual obligations or any changes in regulations or contractual obligations, including with

respect to personally identifiable information;
 

 •  any impact on us from the actions of our licensees, dealers and independent contractors;
 

 
•  substantial increases in the cost, or decreases in the supply, of fuel, vehicle parts, energy, labor or other resources on which we depend to operate our

business;
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 •  risks related to our indebtedness, including our substantial amount of debt and our ability to incur substantially more debt;
 

 •  our ability to meet the financial and other covenants contained in the agreements governing our indebtedness;
 

 

•  the terms of agreements among us and our former real estate, hospitality and travel distribution businesses following the separation of those
businesses from us during third quarter 2006, particularly with respect to the allocation of assets and liabilities, including contingent liabilities and
guarantees, the ability of each of the separated companies to perform its obligations, including its indemnification obligations, under these
agreements, and the former real estate business’ right to control the process for resolving disputes related to contingent liabilities and assets;

 

 •  risks associated with litigation involving the Company;
 

 •  risks related to tax obligations;
 

 •  the effect of future changes in accounting standards;
 

 

•  risks related to our recently announced agreement to acquire Avis Europe plc (“Avis Europe”), including our ability and the timing to complete such
acquisition, the expected incurrence of incremental indebtedness, our ability to complete, and the terms and timing of, any financing, our ability and
the timing to obtain required regulatory approvals, and our ability to realize the synergies contemplated by the transaction and to promptly and
effectively integrate the businesses of Avis Europe and Avis Budget Group;

 

 

•  risks related to the potential acquisition of Dollar Thrifty Automotive Group, Inc. (“Dollar Thrifty”), including the timing to consummate such
acquisition, the ability and timing to obtain required regulatory approvals and financing (and any conditions thereto), the expected incurrence of
incremental indebtedness to help fund the acquisition, our ability to promptly and effectively integrate the businesses of Dollar Thrifty and Avis
Budget Group, and the impact of pending or future litigation relating to any potential acquisition; and

 

 •  other business, economic, competitive, governmental, regulatory, political or technological factors affecting our operations, pricing or services.

Other factors and assumptions not identified above, including those described under “Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” in our 2010 Annual Report on Form 10-K were also involved in the derivation of these forward-looking statements, and the
failure of such other assumptions to be realized, as well as other factors, may also cause actual results to differ materially from those projected. Most of these
factors are difficult to predict accurately and are generally beyond our control.

You should consider the areas of risk described above, as well as those described under “Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” in our 2010 Annual Report on Form 10-K and those that may be disclosed from time to time in filings with the Securities
and Exchange Commission, in connection with any forward-looking statements that may be made by us and our businesses generally. Except to the extent of our
obligations under the federal securities laws, we undertake no obligation to release any revisions to any forward-looking statements, to report events or to report
the occurrence of unanticipated events. For any forward-looking statements contained in any document, we claim the protection of the safe harbor for forward-
looking statements contained in the Private Securities Litigation Reform Act of 1995.
 

2



Table of Contents

PART I — FINANCIAL INFORMATION

Item 1. Financial Statements

Avis Budget Group, Inc.
CONSOLIDATED CONDENSED STATEMENTS OF OPERATIONS

(In millions, except per share data)
(Unaudited)

 

   

Three Months Ended
June  30,    

Six Months Ended
June  30,  

   2011    2010    2011    2010  
Revenues         

Vehicle rental   $ 1,034    $ 961    $ 1,952    $ 1,827  
Other    378     333     694     619  

    
 

    
 

    
 

    
 

Net revenues    1,412     1,294     2,646     2,446  
    

 
    

 
    

 
    

 

Expenses         
Operating    725     639     1,383     1,251  
Vehicle depreciation and lease charges, net    259     339     535     636  
Selling, general and administrative    169     143     322     274  
Vehicle interest, net    68     76     132     150  
Non-vehicle related depreciation and amortization    21     23     44     46  
Interest expense related to corporate debt, net         

Interest expense    47     41     94     81  
Early extinguishment of debt    —       —       —       40  

Transaction-related costs    34     2     36     2  
Restructuring charges    —       2     —       3  

    
 

    
 

    
 

    
 

Total expenses    1,323     1,265     2,546     2,483  
    

 
    

 
    

 
    

 

Income (loss) before income taxes    89     29     100     (37) 
Provision for (benefit from) income taxes    37     3     41     (25) 

    
 

    
 

    
 

    
 

Net income (loss)   $ 52    $ 26    $ 59    $ (12) 
    

 

    

 

    

 

    

 

Earnings (loss) per share         
Basic   $ 0.49    $ 0.25    $ 0.56    $ (0.12) 
Diluted   $ 0.42    $ 0.22    $ 0.49    $ (0.12) 

See Notes to Consolidated Condensed Financial Statements (Unaudited).
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Avis Budget Group, Inc.
CONSOLIDATED CONDENSED BALANCE SHEETS

(In millions, except share data)
(Unaudited)

 

   

June 30,
2011   

December 31,
2010  

Assets    
Current assets:    

Cash and cash equivalents   $ 645   $ 911  
Restricted cash    406    10  
Receivables    417    315  
Deferred income taxes    132    130  
Other current assets    306    272  

    
 

   
 

Total current assets    1,906    1,638  

Property and equipment, net    405    425  
Deferred income taxes    639    587  
Goodwill    76    76  
Other intangibles, net    484    481  
Other non-current assets    275    255  

    
 

   
 

Total assets exclusive of assets under vehicle programs    3,785    3,462  
    

 
   

 

Assets under vehicle programs:    
Program cash    76    4  
Vehicles, net    8,185    6,422  
Receivables from vehicle manufacturers and other    79    149  
Investment in Avis Budget Rental Car Funding (AESOP) LLC—related party    316    290  

    
 

   
 

   8,656    6,865  
    

 
   

 

Total assets   $ 12,441   $ 10,327  
    

 

   

 

Liabilities and stockholders’ equity    
Current liabilities:    

Accounts payable and other current liabilities   $ 1,006   $ 925  
Current portion of long-term debt    6    8  

    
 

   
 

Total current liabilities    1,012    933  

Long-term debt    2,492    2,494  
Other non-current liabilities    530    535  

    
 

   
 

Total liabilities exclusive of liabilities under vehicle programs    4,034    3,962  
    

 
   

 

Liabilities under vehicle programs:    
Debt    831    528  
Debt due to Avis Budget Rental Car Funding (AESOP) LLC—related party    5,456    3,987  
Deferred income taxes    1,430    1,333  
Other    158    107  

    
 

   
 

   7,875    5,955  
    

 
   

 

Commitments and contingencies (Note 11)    

Stockholders’ equity:    
Preferred stock, $.01 par value—authorized 10 million shares; none issued and outstanding    —      —    
Common stock, $.01 par value—authorized 250 million shares; issued 137,003,237 and 136,982,068 shares    1    1  
Additional paid-in capital    8,500    8,828  
Accumulated deficit    (2,578)   (2,637) 
Accumulated other comprehensive income    148    92  
Treasury stock, at cost—31,581,615 and 33,247,139 shares    (5,539)   (5,874) 

    
 

   
 

Total stockholders’ equity    532    410  
    

 
   

 

Total liabilities and stockholders’ equity   $ 12,441   $ 10,327  
    

 

   

 

See Notes to Consolidated Condensed Financial Statements (Unaudited).
 

4



Table of Contents

Avis Budget Group, Inc.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(In millions)
(Unaudited)

 

   

Six Months
Ended June 30,  

   2011   2010  
Operating Activities    
Net income (loss)   $ 59   $ (12) 

Adjustments to reconcile net income (loss) to net cash provided by operating activities exclusive of vehicle programs:    
Non-vehicle related depreciation and amortization    44    46  
Net change in assets and liabilities, excluding the impact of acquisitions and dispositions:    

Receivables    (24)   (26) 
Income taxes and deferred income taxes    6    (41) 
Accounts payable and other current liabilities    78    109  
Other, net    (124)   (42) 

    
 

   
 

Net cash provided by operating activities exclusive of vehicle programs    39    34  
    

 
   

 

Vehicle programs:    
Vehicle depreciation    663    626  

    
 

   
 

   663    626  
    

 
   

 

Net cash provided by operating activities    702    660  
    

 
   

 

Investing Activities    
Property and equipment additions    (17)   (23) 
Proceeds received on asset sales    6    8  
Acquisition-related restricted cash    (401)   —    
Other, net    (3)   (4) 

    
 

   
 

Net cash used in investing activities exclusive of vehicle programs    (415)   (19) 
    

 
   

 

Vehicle programs:    
(Increase) Decrease in program cash    (71)   113  
Investment in vehicles    (5,242)   (5,448) 
Proceeds received on disposition of vehicles    3,039    3,127  
Investment in debt securities of Avis Budget Rental Car Funding (AESOP) LLC — related party    (400)   (280) 
Proceeds from debt securities of Avis Budget Rental Car Funding (AESOP) LLC—related party    400    280  

    
 

   
 

   (2,274)   (2,208) 
    

 
   

 

Net cash used in investing activities    (2,689)   (2,227) 
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Avis Budget Group, Inc.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS (Continued)

(In millions)
(Unaudited)

 

   

Six Months
Ended June 30,  

   2011   2010  

Financing Activities    
Proceeds from borrowings    —      444  
Principal payments on borrowings    (5)   (457) 
Debt financing fees    (30)   (30) 
Other, net    1    4  

    
 

   
 

Net cash used in financing activities exclusive of vehicle programs    (34)   (39) 
    

 
   

 

Vehicle programs:    
Proceeds from borrowings    5,974    5,626  
Principal payments on borrowings    (4,213)   (4,229) 
Net change in short-term borrowings    —      202  
Debt financing fees    (11)   (12) 

    
 

   
 

   1,750    1,587  
    

 
   

 

Net cash provided by financing activities    1,716    1,548  
    

 
   

 

Effect of changes in exchange rates on cash and cash equivalents    5    (5) 
    

 
   

 

Net decrease in cash and cash equivalents    (266)   (24) 
Cash and cash equivalents, beginning of period    911    482  

    
 

   
 

Cash and cash equivalents, end of period   $ 645   $ 458  
    

 

   

 

See Notes to Consolidated Condensed Financial Statements (Unaudited).
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Avis Budget Group, Inc.
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENTS (Unaudited)

(Unless otherwise noted, all dollar amounts in tables are in millions, except per share amounts)
 
1. Basis of Presentation and Recently Issued Accounting Pronouncements

Basis of Presentation

Avis Budget Group, Inc. provides car and truck rentals and ancillary services to businesses and consumers in the United States and internationally. The
accompanying unaudited Consolidated Condensed Financial Statements include the accounts and transactions of Avis Budget Group, Inc. and its
subsidiaries (“Avis Budget”), as well as entities in which Avis Budget directly or indirectly has a controlling financial interest (collectively, the
“Company”), and have been prepared pursuant to the rules and regulations of the U.S. Securities and Exchange Commission (“SEC”) for interim financial
reporting.

The Company operates in the following business segments:
 

 •  Domestic Car Rental—provides car rentals and ancillary products and services in the United States.
 

 
•  International Car Rental—provides vehicle rentals and ancillary products and services primarily in Argentina, Australia, Canada, New

Zealand, Puerto Rico and the U.S. Virgin Islands.
 

 •  Truck Rental—provides truck rentals and related services to consumers and commercial users in the United States.

In presenting the Consolidated Condensed Financial Statements in accordance with accounting principles generally accepted in the United States of
America (“U.S. GAAP”), management makes estimates and assumptions that affect the amounts reported and related disclosures. Estimates, by their
nature, are based on judgments and available information. Accordingly, actual results could differ from those estimates. In management’s opinion, the
Consolidated Condensed Financial Statements contain all normal recurring adjustments necessary for a fair presentation of interim results reported. The
results of operations reported for interim periods are not necessarily indicative of the results of operations for the entire year or any subsequent interim
period. These financial statements should be read in conjunction with the Company’s 2010 Annual Report on Form 10-K.

Vehicle Programs. The Company presents separately the financial data of its vehicle programs. These programs are distinct from the Company’s other
activities since the assets under vehicle programs are generally funded through the issuance of debt that is collateralized by such assets. The income
generated by these assets is used, in part, to repay the principal and interest associated with the debt. Cash inflows and outflows relating to the generation or
acquisition of such assets and the principal debt repayment or financing of such assets are classified as activities of the Company’s vehicle programs. The
Company believes it is appropriate to segregate the financial data of its vehicle programs because, ultimately, the source of repayment of such debt is the
realization of such assets.

Pending Acquisition

In June 2011, the Company reached an agreement with Avis Europe plc (“Avis Europe”) to acquire all outstanding shares of Avis Europe for £635 million
(approximately $1 billion). In August 2011, the shareholders of Avis Europe voted to approve the acquisition and the Company expects the acquisition to
be completed in October 2011, subject to court approvals and regulatory clearances. As part of the agreement to acquire Avis Europe, the Company
established an escrow account and purchased £246 million to be used in the funding of the acquisition. As a result, this cash has been classified as restricted
cash on the Company’s Consolidated Condensed Balance Sheets as of June 30, 2011.

Transaction-related Costs

In conjunction with the Company’s announced agreement to acquire Avis Europe and potential acquisition of Dollar Thrifty Automotive Group (“Dollar
Thrifty”), transaction-related costs including due-diligence, financing and other costs are now being classified separately in the Consolidated Condensed
Statement of Operations for the three and six months ended June 30, 2011 and 2010. Certain related costs from the three and six months ended June 30,
2010 have been reclassified from selling, general and administrative expenses to transaction-related costs to conform to the current presentation. This
reclassification had no impact on total expenses, income (loss) before income taxes, net income (loss) or earnings per share. Transaction-related costs in the
future are also expected to include costs for the integration of the acquired business.
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Adoption of New Accounting Standards

In May 2011, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2011-04, “Amendments to Achieve
Common Fair Value Measurement and Disclosure Requirements in U.S. GAAP and International Financial Reporting Standards (“IFRS”)”, to “improve
the comparability of fair value measurements presented and disclosed in financial statements prepared in accordance with U.S. GAAP and IFRS.” The
Company will adopt this guidance on January 1, 2012, as required, and it is not expected to have a significant impact on its financial statements.

In June 2011, the FASB issued ASU No. 2011-05, “Presentation of Comprehensive Income”, which requires companies to present the total of
comprehensive income, the components of net income, and the components of other comprehensive income either in a single continuous statement of
comprehensive income or in two separate but consecutive statements. The Company plans to adopt this guidance on January 1, 2012, as required, and is
assessing the manner in which it will present the required information.

 
2. Restructuring Charges

Beginning in late 2008, the Company implemented initiatives within the Company’s Domestic Car Rental, International Car Rental and Truck Rental
segments to reduce costs, enhance organizational efficiency and consolidate and rationalize existing processes and facilities.

As of June 30, 2011, the remaining liability relating to restructuring actions amounted to $1 million, for Domestic Car Rental facility-related lease
obligation costs for vacated locations which are expected to be paid through 2015. The Company has substantially completed its activities under this plan.

The utilization of the restructuring liability is recorded within the Company’s segments as follows:
 

   

Domestic
Car Rental  Total  

Balance as of January 1, 2011   $ 6   $            6  
Cash payment/utilization    (5)   (5) 

    
 

   
 

Balance as of June 30, 2011   $ 1   $ 1  
    

 

   

 

 
3. Earnings Per Share

The following table sets forth the computation of basic and diluted earnings per share (“EPS”):
 

   

Three Months Ended
June 30,    

Six Months Ended
June 30,  

   2011    2010    2011    2010  
Net income (loss) for basic EPS   $ 52    $ 26    $ 59    $ (12) 
Convertible debt interest, net of tax    2     2     3     —    

    
 

    
 

    
 

    
 

Net income (loss) for diluted EPS   $ 54    $ 28    $ 62    $ (12) 
    

 

    

 

    

 

    

 

Basic weighted average shares outstanding    105.4     103.1     105.0     102.8  
Options, warrants and non-vested stock    2.4     2.3     2.5     —    
Convertible debt    21.2     21.2     21.2     —    

    
 

    
 

    
 

    
 

Diluted weighted average shares outstanding    129.0     126.6     128.7     102.8  
    

 

    

 

    

 

    

 

Earnings per share:         
Basic   $ 0.49    $ 0.25    $ 0.56    $ (0.12) 
Diluted   $ 0.42    $ 0.22    $ 0.49    $ (0.12) 

 
 

 As the Company incurred a net loss for the six months ended June 30, 2010, all outstanding stock options, stock units, warrants and issuable shares underlying the 3 /2% convertible notes have an
anti-dilutive effect and therefore are excluded from the computation of diluted weighted average shares outstanding for the period. Accordingly, basic and diluted weighted average shares
outstanding are equal for the period.
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The following table summarizes the Company’s outstanding common stock equivalents that were anti-dilutive and therefore excluded from the
computation of diluted EPS:

 

   

Three Months Ended
June 30,    

Six Months Ended
June 30,  

   2011    2010    2011    2010  
Options    1.0     2.1     1.1     5.7  
Warrants    21.2     21.2     21.2     21.2  
Shares underlying 3 /2% Convertible Senior Notes    —       —       —       21.2  
 

  The weighted average exercise price for anti-dilutive options for the three and six months ended June 30, 2011 was $25.56 and $24.80, respectively. For the three months ended June 30, 2010, the
weighted average exercise price for anti dilutive options was $20.97. For the six months ended June 30, 2010, all outstanding stock options were anti-dilutive, as the Company incurred a net loss.

  Represents all outstanding warrants for the three and six months ended June 30, 2011 and 2010. The exercise price for the warrants outstanding for the three and six months ended June 30, 2011
and 2010 was $22.50.

  Represents the number of shares issuable pursuant to the 3 /2% convertible senior notes.

 
4. Intangible Assets

Intangible assets consisted of:
 

   As of June 30, 2011    As of December 31, 2010  

   

Gross
Carrying
Amount    

Accumulated
Amortization   

Net
Carrying
Amount    

Gross
Carrying
Amount    

Accumulated
Amortization   

Net
Carrying
Amount  

Amortizable Intangible Assets             
Franchise agreements   $ 73    $ 25    $ 48    $ 73    $ 24    $ 49  
Customer lists    19     10     9     19     10     9  
Other    2     1     1     2     1     1  

    
 

    
 

    
 

    
 

    
 

    
 

  $ 94    $ 36    $ 58    $ 94    $ 35    $ 59  
    

 

    

 

    

 

    

 

    

 

    

 

Unamortizable Intangible Assets             
Goodwill   $ 76        $ 76      

    

 

        

 

    

Trademarks   $ 426        $ 422      
    

 

        

 

     
  The increase in trademarks is primarily due to fluctuations in foreign currency.

Amortization expense relating to all intangible assets was approximately $1 million during second quarter 2011 and 2010. For the six months ended
June 30, 2011 and 2010, amortization expense was approximately $1 million and $2 million, respectively.

Based on the Company’s amortizable intangible assets at June 30, 2011, the Company expects amortization expense of approximately $2 million for the
remainder of 2011 and approximately $3 million for each of the five fiscal years thereafter.

 
5. Financial Instruments

The fair value of the Company’s financial instruments is generally determined by reference to market values resulting from trading on a national securities
exchange or in an over-the-counter market. In some cases where quoted market prices are not available, prices are derived by considering the yield of the
benchmark security that was issued to initially price the instruments and adjusting this rate by the credit spread that market participants would demand for
the instruments as of the measurement date. The carrying amounts of cash and cash equivalents, restricted cash, available-for-sale securities, accounts
receivable, program cash and accounts payable and accrued liabilities approximate fair value due to the short-term maturities of these assets and liabilities.
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Debt Instruments

The carrying amounts and estimated fair values of debt instruments are as follows:
 

   As of June 30, 2011    As of December 31, 2010  

   

Carrying
Amount    

Estimated
Fair Value   

Carrying
Amount    

Estimated
Fair Value  

Corporate debt         
Current portion of long-term debt   $ 6    $ 6    $ 8    $ 8  
Long-term debt, excluding convertible debt    2,147     2,194     2,149     2,211  
Convertible debt    345     440     345     407  

Debt under vehicle programs         
Vehicle-backed debt due to Avis Budget Rental Car Funding

(AESOP) LLC   $ 5,456    $ 5,564    $ 3,987    $ 4,045  
Vehicle-backed debt    828     840     521     526  

Derivative Instruments and Hedging Activities

The Company uses foreign exchange forward contracts to manage its exposure to changes in foreign currency exchange rates associated with its foreign
currency denominated receivables and forecasted royalties, forecasted earnings of foreign subsidiaries and forecasted foreign currency denominated
acquisitions, including the announced agreement to acquire Avis Europe. The Company primarily hedges its foreign currency exposure to the Canadian,
Australian and New Zealand dollars and the British pound sterling. The majority of forward contracts do not qualify for hedge accounting treatment. With
the exception of forecasted foreign currency denominated acquisitions, fluctuations in the value of these forward contracts largely offset the impact of
changes in the value of the underlying risk they economically hedge. Forward contracts used to hedge forecasted third party receipts and disbursements up
to twelve months are designated and do qualify as cash flow hedges. The amount of gains or losses reclassified from accumulated other comprehensive
income to earnings resulting from ineffectiveness or from excluding a component of the forward contracts’ gain or loss from the effectiveness calculation
for cash flow hedges during the three and six months ended June 30, 2011 and 2010 was not material, nor is the amount of gains or losses the Company
expects to reclassify from accumulated other comprehensive income to earnings over the next twelve months.

The Company uses various hedging strategies including interest rate swaps and interest rate caps to create an appropriate mix of fixed and floating rate
assets and liabilities. The Company uses interest rate swaps, designated as cash flow hedges, to manage the risk related to its floating rate corporate debt. In
connection with such cash flow hedges, the Company records the effective portion of changes in the fair value of these cash flow hedges to other
comprehensive income, net of tax, and subsequently reclassifies these amounts into earnings in the period during which the hedged transaction is
recognized. The changes in fair values of hedges that were determined to be ineffective are immediately reclassified from accumulated other
comprehensive income into earnings. During the six months ended June 30, 2010, the Company reclassified $36 million from accumulated other
comprehensive income to earnings in connection with the early termination of certain interest rate swaps related to the repayment of a portion of the
Company’s floating rate term loan. The Company estimates that approximately $50 million of losses deferred in accumulated other comprehensive income
will be recognized over the next twelve months, which is expected to be offset in earnings by the impact of the underlying hedged items.

To manage the risk associated with its floating rate vehicle-backed debt, the Company uses derivatives. These derivatives include freestanding derivatives
and derivatives designated as cash flow hedges. In connection with such cash flow hedges, the Company records the effective portion of the change in fair
value in other comprehensive income, net of tax. The Company records the gains or losses related to freestanding derivatives in its consolidated results of
operations.

The Company periodically enters into derivative commodity contracts to manage its exposure to changes in the price of unleaded gasoline. Changes in the
fair value of these freestanding derivatives are recorded in the Company’s consolidated results of operations.

Certain of the Company’s derivative instruments contain collateral support provisions that require the Company to post cash collateral to the extent that
these derivatives are in a liability position. The aggregate fair value of such derivatives that are in a liability position and the aggregate fair value of assets
needed to settle these derivatives as of June 30, 2011 was approximately $10 million, for which the Company has posted cash collateral in the same amount
in the normal course of business.
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As of June 30, 2011, the Company held derivative instruments with notional values as follows: interest rate caps of approximately $4.9 billion, interest rate
swaps of $135 million, foreign exchange forward contracts of $715 million, foreign exchange swaps of $213 million and commodity contracts for the
purchase of 12 million gallons of unleaded gasoline.

The Company used significant observable inputs (Level 2 inputs) to determine the fair value of its derivative assets and liabilities. Derivatives entered into
by the Company are typically executed over-the-counter and are valued using various valuation techniques, as no quoted market prices exist for such
instruments. The valuation technique and inputs depend on the type of derivative and the nature of the underlying exposure. The principal techniques used
to value these instruments are discounted cash flows and Black-Scholes option valuation models. These models take into account a variety of factors
including, where applicable, maturity, commodity prices, interest rate yield curves of the Company and counterparties, credit curves, counterparty
creditworthiness and currency exchange rates. These factors are applied on a consistent basis and are based upon observable inputs where available.

Fair values of derivative instruments are as follows:
 

  

As of
June 30, 2011   

As of
December 31, 2010  

  

Fair Value,
Asset

Derivatives  

Fair Value,
Liability

Derivatives  

Fair Value,
Asset

Derivatives  

Fair Value,
Liability

Derivatives 
Derivatives designated as hedging instruments     

Interest rate swaps  $ —     $ 4   $ —     $ 4  

Derivatives not designated as hedging instruments     
Foreign exchange forward contracts   —      22    —      3  
Foreign exchange swaps   1    —      —      —    
Interest rate swaps   —      —      —      1  
Interest rate contracts   1    3    1    7  
Commodity contracts   1    —      —      —    

   
 

   
 

   
 

   
 

Total  $ 3   $ 29   $ 1   $ 15  
   

 

   

 

   

 

   

 

 
  Amounts in this table exclude derivatives issued by Avis Budget Rental Car Funding (AESOP) LLC (“Avis Budget Rental Car Funding”), as it is not consolidated by the Company; however,

certain amounts related to the derivatives held by Avis Budget Rental Car Funding are included within accumulated other comprehensive income, as discussed in Note 12—Stockholders’ Equity.
  Included in other non-current liabilities.
  Included in other current liabilities.
  Included in assets under vehicle programs and liabilities under vehicle programs.
  Included in other current assets.
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The effect of derivatives recognized in the Company’s Consolidated Condensed Financial Statements are as follows:
 

   Three Months Ended   Six Months Ended  
   June 30,   June 30,  

   2011   2010   2011   2010  
Derivatives designated as hedging instruments      
Interest rate swaps   $ 6   $ 8   $ 16   $ 14  

Derivatives not designated as hedging instruments      
Foreign exchange forward contracts   $ (19)  $ 2   $ (21)  $ 1  
Foreign exchange swaps    3    (2)   4    (2) 
Interest rate contracts    —      —      —      1  
Commodity contracts    —      (2)   1    —    

 
  Amounts are recognized as a component of other comprehensive income within stockholders’ equity, net of tax.
  For the three months ended June 30, 2011, includes a $17 million loss in transaction-related costs and a $2 million loss in operating expenses. For the six months ended June 30, 2011, includes a

$17 million loss in transaction-related costs and $4 million loss in operating expenses. For the three and six months ended June 30, 2010, the amounts are included in operating expenses.
  Included in operating expenses.
  Included in interest expense.

 
6. Vehicle Rental Activities

The components of the Company’s vehicles, net within assets under vehicle programs are as follows:
 

   

As of
June 30, 2011  

As of
December 31,

2010  
Rental vehicles   $ 9,144   $ 7,007  
Less: Accumulated depreciation    (1,239)   (1,135) 

    
 

   
 

   7,905    5,872  
Vehicles held for sale    280    550  

    
 

   
 

Vehicles, net   $ 8,185   $ 6,422  
    

 

   

 

The components of vehicle depreciation and lease charges, net are summarized below:
 

   

Three Months Ended
June 30,   

Six Months Ended
June 30,  

   2011   2010   2011   2010  
Depreciation expense   $ 358   $ 336   $ 663   $ 626  
Lease charges    10    4    20    19  
Gain on sales of vehicles, net and vehicle disposition costs    (109)   (1)   (148)   (9) 

    
 

   
 

   
 

   
 

Vehicle depreciation and lease charges, net   $ 259   $ 339   $ 535   $ 636  
    

 

   

 

   

 

   

 

For the three months ended June 30, 2011 and 2010, vehicle interest, net, on the accompanying Consolidated Condensed Statements of Operations excludes
$50 million and $43 million, respectively, and for the six months ended June 30, 2011 and 2010, vehicle interest, net excludes $101 million and $84
million, respectively, of interest expense related to the Company’s convertible senior notes and the fixed and floating rate borrowings of the Company’s
Avis Budget Car Rental, LLC (“Avis Budget Car Rental”) subsidiary.

 
7. Income Taxes

The Company’s effective tax rate for the six months ended June 30, 2011 is a provision of 41.0%. Such rate differs from the Federal statutory rate of 35.0%
primarily due to state taxes and the non-deductibility of certain transaction-related costs.

The Company’s effective tax rate for the six months ended June 30, 2010 is a benefit of 67.6%. Such rate differs from the Federal statutory rate of 35.0%
primarily due to an $11 million benefit relating to additional tax depreciation within the Company’s operations in Australia.
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8. Accounts Payable and Other Current Liabilities

Accounts payable and other current liabilities consisted of:
 

   

As of June 30,
        2011           

As of
December 31,

2010  
Accounts payable   $ 237    $ 209  
Accrued payroll and related    149     155  
Public liability and property damage insurance liabilities – current    94     93  
Advertising and marketing    60     53  
Other    466     415  

    
 

    
 

  $ 1,006    $ 925  
    

 

    

 

 
9. Long-term Debt and Borrowing Arrangements

Long-term debt consisted of:
 

   

Maturity
Dates    

As of
June 30,

        2011           

As of
December 31,

2010  
Floating rate term loan    April 2014    $ 269    $ 271  
Floating rate notes    May 2014     250     250  
7 /8% notes    May 2014     200     200  
3 /2% convertible notes    October 2014     345     345  
7 /4% notes    May 2016     375     375  
9 /8% notes    March 2018     445     444  
8 /4% notes    January 2019     602     602  

      
 

    
 

     2,486     2,487  
Other      12     15  

      
 

    
 

Total long-term debt      2,498     2,502  
Less: Current portion      6     8  

      
 

    
 

Long-term debt     $ 2,492    $ 2,494  
      

 

    

 

 
 

 The floating rate term loan and the revolving credit facility are secured by pledges of all of the capital stock of all of the Company’s direct or indirect domestic subsidiaries and up to 66% of the
capital stock of each direct foreign subsidiary, subject to certain exceptions, and liens on substantially all of the Company’s intellectual property and certain other real and personal property. The
floating rate term loan bears interest at the greater of three month LIBOR or 1.50%, plus 425 basis points, for a rate of 5.75% at June 30, 2011.

Committed Credit Facilities and Available Funding Arrangements

At June 30, 2011, the committed credit facilities available to the Company and/or its subsidiaries included:
 

   

Total
Capacity   

Outstanding
Borrowings    

Letters of
Credit Issued   

Available
Capacity  

Revolving credit facility maturing 2016   $ 1,200    $ —      $ 651    $ 549  
 

 
 This revolving credit facility matures in 2016 and bears interest of one month LIBOR plus 300 basis points. The senior credit facility, which encompasses the floating rate term loan and the

revolving credit facility, is secured by pledges of all of the capital stock of all of the Company’s direct or indirect domestic subsidiaries and up to 66% of the capital stock of each foreign subsidiary
directly owned by the Company’s domestic subsidiaries, subject to certain exceptions, and liens on substantially all of the Company’s intellectual property and certain other real and personal
property.

In June 2011, the Company entered into a Senior Secured Interim Loan Agreement and a Senior Unsecured Interim Loan Agreement in connection with the
planned acquisition of Avis Europe. The Senior Secured Interim Loan Agreement provides for a commitment of up to €694 million. It initially bears
interest at the greater of EURIBOR or 1.50% plus 700 basis points, for a rate of 8.50% at June 30, 2011. Any borrowings under this loan agreement would
mature on the seven-year anniversary of the funding date. The Senior Unsecured Interim Loan Agreement provides for a commitment of up to $400
million. It initially bears interest at an interest rate of, at the Company’s election, either the greater of Eurodollar rate or 1.50% plus a margin of 900 basis
points, or the alternate base rate plus a margin of 800 basis points. Any borrowings under this loan agreement would mature on the five-year anniversary of
the funding date. The availability of these funding arrangements is subject to, and contingent upon, the completion of the acquisition of Avis Europe and
may be used to fund the acquisition of Avis Europe, refinance existing indebtedness of Avis Europe or to pay related
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acquisition costs. The Company intends to seek to replace the Senior Secured Interim Loan Agreement and the Senior Unsecured Interim Loan Agreement
with lower-cost financing and, subject to obtaining such replacement financing, does not expect to borrow under the existing agreements.

The agreements governing the Company’s indebtedness contain restrictive covenants, including restrictions on dividends paid to the Company by certain of
its subsidiaries, the incurrence of additional indebtedness by the Company and certain of its subsidiaries, acquisitions, mergers, liquidations, and sale and
leaseback transactions. The Company’s senior credit facilities contain maximum leverage and minimum interest coverage ratio requirements. As of
June 30, 2011, the Company was in compliance with the financial covenants of its senior credit facilities.

 
10. Debt Under Vehicle Programs and Borrowing Arrangements

Debt under vehicle programs (including related party debt due to Avis Budget Rental Car Funding (AESOP) LLC) consisted of:
 

   

As of
    June 30,    

2011    

As of
December 31,

2010  
Debt due to Avis Budget Rental Car Funding   $ 5,456    $ 3,987  
Budget Truck Funding program    208     244  
Other    623     284  

    
 

    
 

  $ 6,287    $ 4,515  
    

 

    

 

 
  The increase reflects increased borrowing within Domestic Car Rental operations to fund an increase in the size of the Company’s domestic car rental fleet.
  The increase principally reflects increased borrowing within International Car Rental operations due to an increase in the size of the Company’s international vehicle rental fleet.

During 2010, the Company established a variable funding note program with a maximum capacity of $400 million of notes to be issued by Avis Budget
Rental Car Funding to the Company to finance the purchase of vehicles. These variable funding notes pay interest of 4.5% at June 30, 2011 and mature in
March 2012. As of June 30, 2011, there were no outstanding amounts due to the Company from Avis Budget Rental Car Funding under the program;
however, for the three and six months ended June 30, 2011, the Company earned interest income of $2 million and $4 million, respectively, and incurred
equal amounts of interest expense on these notes, which was eliminated in consolidation in the Company’s financial statements. As of June 30, 2011, the
Company’s related interest receivable from Avis Budget Rental Car Funding was insignificant.

The following table provides the contractual maturities of the Company’s debt under vehicle programs (including related party debt due to Avis Budget
Rental Car Funding) at June 30, 2011:

 

   

Vehicle-
    

Backed    
Debt  

Within 1 year   $ 2,518  
Between 1 and 2 years    1,192  
Between 2 and 3 years    649  
Between 3 and 4 years    936  
Between 4 and 5 years    538  
Thereafter    454  

    
 

  $ 6,287  
    

 

 
  Vehicle-backed debt maturing within one year includes term asset-backed securities maturities of approximately $1.1 billion and bank and bank-sponsored borrowings of $1.4 billion.
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As of June 30, 2011, available funding under the Company’s vehicle programs (including related party debt due to Avis Budget Rental Car Funding)
consisted of:

 

   

Total
Capacity    

Outstanding
Borrowings    

Available
Capacity  

Debt due to Avis Budget Rental Car Funding   $ 6,591    $ 5,456    $ 1,135  
Budget Truck financing    208     208     —    
Other    913     623     290  

    
 

    
 

    
 

  $ 7,712    $ 6,287    $ 1,425  
    

 

    

 

    

 

 
  Capacity is subject to maintaining sufficient assets to collateralize debt.
  The outstanding debt is collateralized by approximately $7.0 billion of underlying vehicles and related assets.
  The outstanding debt is collateralized by $366 million of underlying vehicles and related assets.
  The outstanding debt is collateralized by approximately $1.3 billion of underlying vehicles and related assets.

Debt agreements under the Company’s vehicle-backed funding programs contain restrictive covenants, including restrictions on dividends paid to the
Company by certain of its subsidiaries and restrictions on indebtedness, mergers, liens, liquidations and sale and leaseback transactions and in some cases
also require compliance with certain financial requirements. As of June 30, 2011, the Company is not aware of any instances of non-compliance with any
of the financial or restrictive covenants contained in the debt agreements under its vehicle-backed funding programs.

 
11. Commitments and Contingencies

Contingencies

Separation. In connection with the separation of Cendant Corporation (as the Company was formerly known) into four independent companies (the
“Separation”), the Company completed the spin-offs of Realogy Corporation (“Realogy”) and Wyndham Worldwide Corporation (“Wyndham”) on July 31,
2006 and completed the sale of Travelport, Inc. (“Travelport”) on August 23, 2006. In connection with the spin-offs of Realogy and Wyndham, the
Company entered into the Separation Agreement, pursuant to which Realogy assumed 62.5% and Wyndham assumed 37.5% of certain contingent and
other corporate liabilities of the Company or its subsidiaries, which are not primarily related to any of the respective businesses of Realogy, Wyndham,
Travelport and/or the Company’s vehicle rental operations, in each case incurred or allegedly incurred on or prior to the separation of Travelport from the
Company (“Assumed Liabilities”). If Realogy or Wyndham were to default on its payment of costs or expenses to the Company related to any Assumed
Liabilities, the Company would be responsible for 50% of the defaulting party’s obligation.

The Company does not believe that the impact of any contingent liabilities constituting Assumed Liabilities should result in a material liability to the
Company in relation to its consolidated financial position or liquidity, as Realogy and Wyndham have agreed to assume responsibility for these liabilities.
The Company is also named in various litigation matters that are primarily related to the businesses of its former subsidiaries, including Realogy,
Wyndham and Travelport and their current or former subsidiaries. The Company is entitled to indemnification under the Separation Agreement from such
entities for any liability resulting from such litigation.

In April 2007, Realogy was acquired by an affiliate of Apollo Management VI, L.P. The acquisition does not affect Realogy’s obligation to satisfy 62.5%
of the contingent and other corporate liabilities of the Company or its subsidiaries pursuant to the terms of the Separation Agreement. As a result of the
acquisition, Realogy has greater debt obligations and its ability to satisfy its portion of the contingent and other corporate liabilities may be adversely
impacted. In accordance with the terms of the Separation Agreement, Realogy posted a letter of credit in April 2007 for the benefit of the Company to
cover its estimated share of the Assumed Liabilities discussed above, subject to adjustment, although there can be no assurance that such letter of credit
will be sufficient or effective to cover Realogy’s actual obligations if and when they arise.

Litigation. In October 2009, a judgment was entered against the Company in the amount of $16 million following the completion of a jury trial for
damages in the United States District Court for the District of Alaska. The lawsuit, which was filed in 2003, involved breach of contract and other claims
by one of the Company’s licensees related to the acquisition of the Budget vehicle rental business in 2002. The Company believes the verdict in this case is
unsupported by the evidence. In addition to the judgment for damages, in June 2010, the district court also entered an order against the Company in the
amount of $3 million, in favor of the plaintiff’s motions for pre-judgment interest and attorneys’ fees. The Company has filed an appeal of the judgment
and attorneys’ fees awarded with the United States Court of Appeals for the Ninth Circuit.
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In addition to the matters discussed above, the Company is also involved in claims, legal proceedings and governmental inquiries related to its vehicle
rental operations, including with respect to contract disputes, business practices including wage and hour claims, insurance claims, intellectual property
claims, environmental issues and other commercial, employment and tax matters, and breach of contract claims by licensees. The Company believes that it
has adequately accrued for such matters as appropriate. However, litigation is inherently unpredictable and, although the Company believes that its accruals
are appropriate, unfavorable resolutions could occur, which could materially impact the Company’s results of operations or cash flows in a particular
reporting period.

Commitment for the Acquisition of Avis Europe

On June 14, 2011, the Company and Avis Europe announced that they had reached an agreement on the terms of an acquisition by the Company of all
outstanding shares of Avis Europe in exchange for £3.15 in cash per Avis Europe share, which values Avis Europe’s ordinary equity at approximately
£635 million, or approximately $1.0 billion. The acquisition by the Company is expected to be effected by means of a scheme of arrangement between Avis
Europe and its shareholders pursuant to Part 26 of the UK Companies Act 2006. The scheme of arrangement requires the approval of a majority in number
and 75% by value of voting Avis Europe shareholders, which was obtained on August 1, 2011. The Company expects to fund the acquisition using a
combination of its own cash resources, debt financing which has been arranged by a syndicate of banks and/or proceeds from the issuance of debt
securities. The acquisition is scheduled to close in October 2011, subject to required court approvals and regulatory clearances.

Commitments to Purchase Vehicles

The Company maintains agreements with vehicle manufacturers under which the Company has agreed to purchase approximately $2.9 billion of vehicles
from manufacturers over the next twelve months. The majority of these commitments are subject to the vehicle manufacturers’ satisfying their obligations
under the repurchase and guaranteed depreciation agreements. The purchase of such vehicles is financed primarily through the issuance of vehicle-backed
debt in addition to cash received upon the sale of vehicles in the used car market and under repurchase and guaranteed depreciation programs.

Concentrations

Concentrations of credit risk at June 30, 2011 include (i) risks related to the Company’s repurchase and guaranteed depreciation agreements with domestic
and foreign car manufacturers, including General Motors Company, Ford Motor Company, Hyundai Motor America, Chrysler Group LLC, and Kia Motors
America, Inc. and (ii) risks related to Realogy and Wyndham, including receivables of $96 million and $60 million, respectively, related to certain
contingent, income tax and other corporate liabilities assumed by Realogy and Wyndham in connection with the Separation.

Subsidiaries of Morgan Stanley and Citigroup have provided approximately $1.4 billion in financing commitments to the Company in connection with the
Company’s planned acquisition of Avis Europe. In the event that either lender were to default on such financing commitments, the Company would need to
pursue replacement sources of financing for the acquisition. The Company intends to seek to replace the Senior Secured Interim Loan Agreement and the
Senior Unsecured Interim Loan Agreement with lower-cost financing and, subject to obtaining such replacement financing, does not expect to borrow
under the existing agreements.

Other Guarantees

The Company has provided certain guarantees to, or for the benefit of, subsidiaries of Realogy, Wyndham and Travelport. These guarantees primarily relate
to various real estate operating leases that were entered into prior to the Separation. The maximum potential amount of future payments that the Company
may be required to make under the guarantees relating to the various real estate operating leases is estimated to be approximately $145 million, the majority
of which expire by the end of 2014. At June 30, 2011, the liability recorded by the Company in connection with these guarantees was approximately $3
million. To the extent that the Company would be required to perform under any of these guarantees, the Company is entitled to indemnification by
Realogy, Wyndham and Travelport, as applicable. The Company monitors the credit ratings and other relevant information for Realogy, Wyndham and
Travelport’s parent company in order to assess the status of the payment/performance risk of these guarantees.
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12. Stockholders’ Equity

Accumulated Other Comprehensive Income

The components of accumulated other comprehensive income were as follows:
 

   

Currency
Translation

Adjustments   

Net Unrealized
Gains (Losses)
on Cash Flow

Hedges   

Net Unrealized
Gains on

Available-for
Sale Securities    

Minimum
Pension
Liability

Adjustment  

Accumulated
Other

Comprehensive
Income  

Balance, January 1, 2011   $ 182    $ (46)  $ —      $ (44)  $ 92  
Current period change    38     16    2     —      56  

    
 

    
 

   
 

    
 

   
 

Balance, June 30, 2011   $ 220    $ (30)  $ 2    $ (44)  $ 148  
    

 

    

 

   

 

    

 

   

 

 
All components of accumulated other comprehensive income are net of tax, except currency translation adjustments, which exclude income taxes related to
indefinite investments in foreign subsidiaries.

Total Comprehensive Income

Comprehensive income (loss) consists of net income (loss) and other gains and losses affecting stockholders’ equity that, under U.S. GAAP, are excluded
from net income (loss).

The components of other comprehensive income (loss) were as follows:
 

   Three Months Ended   Six Months Ended  
   June 30,   June 30,  

   2011    2010   2011    2010  
Net income (loss)   $ 52    $ 26   $ 59    $ (12) 

Other comprehensive income (loss):        
Currency translation adjustment    29     (39)   38     (27) 
Reclassification of unrealized losses on cash flow hedges to net loss,

net of tax    —       —      —       22  
Unrealized gains on available-for-sale securities    1     —      2     —    
Unrealized gains on cash flow hedges, net of tax    6     8    16     14  

    
 

    
 

   
 

    
 

   36     (31)   56     9  
    

 
    

 
   

 
    

 

Total comprehensive income (loss)   $ 88    $ (5)  $ 115    $ (3) 
    

 

    

 

   

 

    

 

During the six months ended June 30, 2011 and 2010, the Company recorded unrealized gains on cash flow hedges of $26 million and $23 million ($16
million and $14 million, net of tax), respectively, in other comprehensive income (loss), which primarily related to the derivatives used to manage the
interest-rate risk associated with the Company’s vehicle-backed debt and the Company’s floating rate corporate debt. Such amount during the six months
ended June 30, 2011 and 2010 included $26 million and $28 million of unrealized gains ($16 million and $17 million, net of tax), respectively, on cash
flow hedges related to the Company’s vehicle-backed debt and is offset by a corresponding change in the Company’s Investment in Avis Budget Rental Car
Funding on the Consolidated Condensed Balance Sheets.

In first quarter 2010, the Company reclassified $36 million ($22 million, net of tax) of unrealized losses on certain interest rate swaps to early
extinguishment of debt in connection with the repayment of a portion of the Company’s floating rate term loan and the settlement of such hedges.

 
13. Stock-Based Compensation

The Company records compensation expense for all outstanding employee stock awards based on the estimated fair value of the award at the grant date,
which is recognized over the requisite service period. The Company recorded stock-based compensation expense of $6 million and $4 million ($4 million
and $3 million, net of tax) during second quarter 2011 and 2010, respectively, and $10 million and $8 million ($6 million and $5 million, net of tax) during
the six months ended June 30, 2011 and 2010, respectively, related to employee stock awards that were granted by the Company.

The Company applies the direct method and tax law ordering approach to calculate the tax effects of stock-based compensation. In jurisdictions with net
operating loss carryforwards, tax deductions for 2011 and 2010 exercises of stock-based awards did not generate a cash benefit. Approximately $40 million
of tax benefits will be recorded in additional paid-in capital when realized in these jurisdictions.
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Restricted Stock and Stock Unit Awards

During the six months ended June 30, 2011 and 2010, the Company granted 350,000 and 968,000 market-vesting restricted stock units, respectively, and
636,000 and 982,000 time-based restricted stock units, respectively, under the Company’s amended 2007 Equity and Incentive Plan. The number of
market-vesting restricted stock units which will ultimately vest is based on the Company’s common stock achieving certain price targets for a specified
number of trading days. Of the market-vesting restricted stock units granted during the six months ended June 30, 2011, 257,000 units cliff vest after three
years and 93,000 units vest 50% on each of the third and fourth anniversary of the date of grant. Of the time-based restricted stock units granted during the
six months ended June 30, 2011, 605,000 vest ratably on the first three anniversaries of the grant date and 31,000 vest on the first anniversary of the date of
the grant. For the market-vesting restricted stock units granted during the six months ended June 30, 2010, 600,000 units vest ratably over years two
through five following the date of grant and 368,000 cliff vest after three years. Of the time-based restricted stock units granted during the six months
ended June 30, 2010, 782,000 vest ratably on the first three anniversaries of the grant date and 200,000 vest on the first anniversary of the date of the grant.

The Company determined the fair value of its market-vesting restricted stock units granted in 2011 and 2010 using a Monte Carlo simulation model. The
fair value of each of the Company’s market-vesting restricted stock units which contain three- and four-year vesting periods, issued in 2011, was estimated
to be approximately $11.38 and $12.53, respectively. The fair value of each of the Company’s market-vesting restricted stock units which contain three-
and five-year vesting periods, issued in 2010, was estimated to be approximately $8.88 and $9.57, respectively. The assumptions used to estimate the fair
values of the market-vesting restricted stock awards using the Monte Carlo simulation model in 2011 and 2010 were as follows:

 
   Six Months Ended June 30,  

   2011   2010  
Expected volatility of stock price    48%   54% 
Risk-free interest rate    0.97% - 1.21%   1.47% - 1.74% 
Valuation period    3-4 years    3-5 years  
Dividend yield    0.0%   0.0% 

Stock Options

During first quarter 2010, the Company granted 160,000 stock options under the Company’s amended 2007 Equity and Incentive Plan. The stock options
(i) vest ratably over a five-year term, (ii) expire ten years from the date of grant and (iii) have an exercise price that was set at the closing price of the
Company’s common stock on the date of the grant.

The Company used the Black-Scholes option pricing model to calculate the fair value of the time-vesting stock options granted in first quarter 2010. Based
on facts and circumstances at the time of the grant, the Company used the implied volatility of its publicly traded, near-the-money stock options with a
remaining maturity of at least one year. The Company considered several factors in estimating the life of the options granted, including the historical option
exercise behavior of employees and the option vesting periods. The risk-free interest rate is derived from the U.S. Treasury yield curve in effect at the time
of grant and, since the Company does not currently pay or plan to pay a dividend on its common stock, the expected dividend yield was zero. The fair value
of the Company’s time-vesting stock options issued in first quarter 2010 was estimated to be $6.16. The assumptions used to estimate the fair value using
the Black-Scholes simulation option pricing in first quarter 2010 were as follows:

 
   Three Months Ended 
   March 31, 2010  
Expected volatility of stock price    54% 
Risk-free interest rate    2.82% 
Expected life of options    6 years  
Dividend yield    0.0% 
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The activity related to the Company’s restricted stock units (“RSUs”) and stock option plans consisted of (in thousands of shares):
 

   RSUs    Options  

   

Number
of RSUs   

Weighted
Average

Grant Price   

Number
of Options  

Weighted
Average
Exercise

Price  
Balance at January 1, 2011    3,059   $ 13.64     5,026   $ 7.22  

Granted at fair market value    986    14.44     —      —    
Vested/exercised    (723)   14.42     (1,205)   0.98  
Canceled    (303)   23.50     (235)   20.35  

    
 

     
 

 

Balance at June 30, 2011    3,019    12.72     3,586    8.46  
    

 

     

 

  
  During the six months ended June 30, 2011, zero performance-based RSUs vested. Stock options exercised during the six months ended June 30, 2011 had intrinsic value of $18 million.

 
 As of June 30, 2011, the Company’s outstanding RSUs had aggregate intrinsic value of $52 million; aggregate unrecognized compensation expense related to RSUs amounted to $24 million; and

the balance of RSUs at June 30, 2011 consists of 1,279,000 related to time-based awards and 1,740,000 related to market-vesting and performance-based awards. Approximately 6,000 time-based
and 3,000 performance-based RSUs are eligible to vest in 2011, if applicable service and performance criteria are satisfied.

  As of June 30, 2011, the Company’s outstanding stock options had aggregate intrinsic value of $40 million; there were 2.6 million “in-the-money” stock options; and aggregate unrecognized
compensation expense related to unvested stock options amounted to $1 million. Approximately 3.5 million stock options are exercisable as of June 30, 2011.

The table below summarizes information regarding the Company’s outstanding stock options as of June 30, 2011 (in thousands of shares):
 

Range of Exercise Prices   

Weighted Average
Contractual Life (years)  

Number of
Options  

Less than $10.00   7.6    2,402  
$10.01 to $15.00   8.6    160  
$15.01 to $20.00   1.4    157  
$20.01 to $25.00   —     —    
$25.01 to $30.00   0.6    857  
$30.01 and above   3.2    10  

      
 

  5.7    3,586  
      

 

As of June 30, 2011, the Company also had approximately 0.5 million outstanding stock appreciation rights with a weighted average exercise price of
$24.40, and a weighted average remaining contractual life of 2.1 years.
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14. Segment Information

The reportable segments presented below represent the Company’s operating segments for which separate financial information is available and is utilized
on a regular basis by its chief operating decision maker, the Company’s chief executive officer, to assess performance and to allocate resources. In
identifying its reportable segments, the Company also considers the nature of services provided by its operating segments. Management evaluates the
operating results of each of its reportable segments based upon revenue and “Adjusted EBITDA”, which is defined as income from continuing operations
before non-vehicle related depreciation and amortization, any impairment charge, transaction-related costs, non-vehicle related interest and income taxes.
As of June 30, 2011 management revised the manner in which it evaluates the operating results by excluding transaction-related costs from “Adjusted
EBITDA” for all periods presented. The Company’s presentation of Adjusted EBITDA may not be comparable to similarly-titled measures used by other
companies.

 
   Three Months Ended June 30,  

   2011   2010  

   Revenues   

Adjusted
EBITDA  Revenues   

Adjusted
EBITDA 

Domestic Car Rental   $ 1,055    $ 144   $ 981    $ 52  
International Car Rental    254     32    212     32  
Truck Rental    103     18    100     16  
Corporate and Other    —       (3)   1     (5) 

    
 

    
 

   
 

    
 

Total Company   $ 1,412     191   $ 1,294     95  
    

 

     

 

  

Less: Non-vehicle related depreciation and amortization      21      23  
Interest expense related to corporate debt, net      47      41  
Transaction-related costs      34      2  

      
 

     
 

Income before income taxes     $ 89     $ 29  
      

 

     

 

   Six Months Ended June 30,  

   2011   2010  

   Revenues   

Adjusted
EBITDA  Revenues   

Adjusted
EBITDA 

Domestic Car Rental   $ 1,984    $ 201   $ 1,861    $ 68  
International Car Rental    484     62    413     62  
Truck Rental    178     18    171     11  
Corporate and Other    —       (7)   1     (9) 

    
 

    
 

   
 

    
 

Total Company   $ 2,646     274   $ 2,446     132  
    

 

     

 

  

Less: Non-vehicle related depreciation and amortization      44      46  
Interest expense related to corporate debt, net        

Interest expense      94      81  
Early extinguishment of debt      —        40  

Transaction-related costs      36      2  
      

 
     

 

Income (loss) before income taxes     $ 100     $ (37) 
      

 

     

 

 
  Includes unallocated corporate overhead and the elimination of transactions between segments.

 
 During the three and six months ended June 30, 2011, the Company incurred $34 million and $36 million, respectively, in transaction-related costs related to due diligence, financing and other

expenses associated with its announced agreement to acquire Avis Europe, including $23 million of losses on foreign-currency transactions related to the purchase price, and the potential
acquisition of Dollar Thrifty. During the three and six months ended June 30, 2010, the Company incurred $2 million of expenses related to the potential acquisition of Dollar Thrifty.

Since December 31, 2010, there have been no significant changes in segment assets with the exception of the Company’s Domestic Car Rental segment
assets under vehicle programs and International Car Rental segment assets under vehicle programs. As of June 30, 2011 and December 31, 2010, Domestic
Car Rental segment assets under vehicle programs were approximately $7.0 billion and approximately $5.5 billion, respectively. International Car Rental
segment assets under vehicle programs were approximately $1.3 billion as of June 30, 2011 and $966 million as of December 31, 2010.

 
15. Guarantor and Non-Guarantor Consolidating Condensed Financial Statements

The following consolidating financial information presents Consolidating Condensed Statements of Operations for the three months and six months ended
June 30, 2011 and 2010, Consolidating Condensed Balance Sheets as of June 30, 2011 and December 31, 2010, and Consolidating Condensed Statements
of Cash Flows for the six months ended June 30,
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2011 and 2010 for: (i) Avis Budget Group, Inc. (the “Parent”); (ii) Avis Budget Car Rental and Avis Budget Finance, Inc. (the “Subsidiary Issuers”);
(iii) the guarantor subsidiaries; (iv) the non-guarantor subsidiaries; (v) elimination entries necessary to consolidate the Parent with the Subsidiary Issuers,
and the guarantor and non-guarantor subsidiaries; and (vi) the Company on a consolidated basis. The Subsidiary Issuers and the guarantor and non-
guarantor subsidiaries are 100% owned by the Parent, either directly or indirectly. All guarantees are full and unconditional and joint and several. This
financial information is being presented in relation to the Company’s guarantee of the payment of principal, premium (if any) and interest on the senior
notes issued by Avis Budget Car Rental. These senior notes consist of Avis Budget Car Rental’s 7 /8% Notes due 2014, 7 /4% Notes due 2016, Floating
Rate Notes due 2014, 9 /8% Notes due 2018 and 8 /4% Notes due 2019 (collectively, the “Notes”). See Note 9—Long-term Debt and Borrowing
Arrangements for additional information regarding these Notes. The Notes are guaranteed by the Parent and certain subsidiaries.

Investments in subsidiaries are accounted for using the equity method of accounting for purposes of the consolidating presentation. The principal
elimination entries relate to investments in subsidiaries and intercompany balances and transactions. For purposes of the accompanying Consolidating
Condensed Statements of Income, certain expenses incurred by the Subsidiary Issuers are allocated to the guarantor and non-guarantor subsidiaries.

Consolidating Condensed Statements of Operations

Three Months Ended June 30, 2011
 

   Parent  
Subsidiary

Issuers   
Guarantor

Subsidiaries   
Non-Guarantor

Subsidiaries   Eliminations  Total  
Revenues         

Vehicle rental   $ —     $ —     $ 867    $ 167   $ —     $1,034  
Other    —      —      269     473    (364)   378  

    
 

   
 

   
 

    
 

   
 

   
 

Net revenues    —      —      1,136     640    (364)   1,412  
    

 
   

 
   

 
    

 
   

 
   

 

Expenses         
Operating    1    1    576     147    —      725  
Vehicle depreciation and lease charges, net    —      —      209     294    (244)   259  
Selling, general and administrative    2    —      142     25    —      169  
Vehicle interest, net    —      —      55     47    (34)   68  
Non-vehicle related depreciation and amortization    —      —      19     2    —      21  
Interest expense related to corporate debt, net:         

Interest expense (income)    2    46    —       (1)   —      47  
Intercompany interest expense (income)    (3)   (46)   49     —      —      —    

Transaction-related costs    34    —      —       —      —      34  
    

 
   

 
   

 
    

 
   

 
   

 

Total expenses    36    1    1,050     514    (278)   1,323  
    

 
   

 
   

 
    

 
   

 
   

 

Income (loss) before income taxes and equity in earnings of
subsidiaries    (36)   (1)   86     126    (86)   89  

Provision for (benefit from) income taxes    (11)   —      36     12    —      37  
Equity in earnings (loss) of subsidiaries    77    78    28     —      (183)   —    

    
 

   
 

   
 

    
 

   
 

   
 

Net income (loss)   $ 52   $ 77   $ 78    $ 114   $ (269)  $ 52  
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Six Months Ended June 30, 2011
 

   Parent  
Subsidiary

Issuers   
Guarantor

Subsidiaries   
Non-Guarantor

Subsidiaries   Eliminations  Total  
Revenues         

Vehicle rental   $ —     $ —     $ 1,628    $ 324   $ —     $1,952  
Other    —      —      490     879    (675)   694  

    
 

   
 

   
 

    
 

   
 

   
 

Net revenues    —      —      2,118     1,203    (675)   2,646  
    

 
   

 
   

 
    

 
   

 
   

 

Expenses         
Operating    1    3    1,095     284    —      1,383  
Vehicle depreciation and lease charges, net    —      —      431     548    (444)   535  
Selling, general and administrative    6    —      268     48    —      322  
Vehicle interest, net    —      —      115     87    (70)   132  
Non-vehicle related depreciation and amortization    —      —      40     4    —      44  
Interest expense related to corporate debt, net:         

Interest expense (income)    3    92    —       (1)   —      94  
Intercompany interest expense (income)    (8)   (92)   100     —      —      —    

Transaction-related costs    36    —      —       —      —      36  
    

 
   

 
   

 
    

 
   

 
   

 

Total expenses    38    3    2,049     970    (514)   2,546  
    

 
   

 
   

 
    

 
   

 
   

 

Income (loss) before income taxes and equity in earnings of
subsidiaries    (38)   (3)   69     233    (161)   100  

Provision for (benefit from) income taxes    (12)   (1)   32     22    —      41  
Equity in earnings (loss) of subsidiaries    85    87    50     —      (222)   —    

    
 

   
 

   
 

    
 

   
 

   
 

Net income (loss)   $ 59   $ 85   $ 87    $ 211   $ (383)  $ 59  
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Three Months Ended June 30, 2010
 

   Parent  
Subsidiary

Issuers   
Guarantor

Subsidiaries   
Non-Guarantor

Subsidiaries   Eliminations  Total  
Revenues         

Vehicle rental   $ —     $ —     $ 822    $ 139   $ —     $ 961  
Other    1    —      243     437    (348)   333  

    
 

   
 

   
 

    
 

   
 

   
 

Net revenues    1    —      1,065     576    (348)   1,294  
    

 
   

 
   

 
    

 
   

 
   

 

Expenses         
Operating    2    3    515     119    —      639  
Vehicle depreciation and lease charges, net    —      —      290     281    (232)   339  
Selling, general and administrative    3    —      120     20    —      143  
Vehicle interest, net    —      —      72     37    (33)   76  
Non-vehicle related depreciation and amortization    —      —      21     2    —      23  
Interest expense related to corporate debt, net:         

Interest expense (income)    3    39    —       (1)   —      41  
Intercompany interest expense (income)    (4)   (39)   43     —      —      —    

Transaction-related costs    2    —      —       —      —      2  
Restructuring charges    —      —      2     —      —      2  

    
 

   
 

   
 

    
 

   
 

   
 

Total expenses    6    3    1,063     458    (265)   1,265  
    

 
   

 
   

 
    

 
   

 
   

 

Income (loss) before income taxes and equity in earnings of
subsidiaries    (5)   (3)   2     118    (83)   29  

Provision for (benefit from) income taxes    (2)   —      2     3    —      3  
Equity in earnings (loss) of subsidiaries    29    32    32     —      (93)   —    

    
 

   
 

   
 

    
 

   
 

   
 

Net income (loss)   $ 26   $ 29   $ 32    $ 115   $ (176)  $ 26  
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Six Months Ended June 30, 2010
 

   Parent  
Subsidiary

Issuers   
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries   Eliminations  Total  
Revenues        

Vehicle rental   $ —     $ —     $ 1,550   $ 277   $ —     $1,827  
Other    1    —      445    807    (634)   619  

    
 

   
 

   
 

   
 

   
 

   
 

Net revenues    1    —      1,995    1,084    (634)   2,446  
    

 
   

 
   

 
   

 
   

 
   

 

Expenses        
Operating    3    5    1,003    240    —      1,251  
Vehicle depreciation and lease charges, net    —      —      544    500    (408)   636  
Selling, general and administrative    6    —      228    40    —      274  
Vehicle interest, net    —      —      141    67    (58)   150  
Non-vehicle related depreciation and amortization    —      —      43    3    —      46  
Interest expense related to corporate debt, net:        

Interest expense (income)    5    77    —      (1)   —      81  
Intercompany interest expense (income)    (6)   (77)   83    —      —      —    
Early extinguishment of debt    —      40    —      —      —      40  

Transaction-related costs    2    —      —      —      —      2  
Restructuring charges    —      —      3    —      —      3  

    
 

   
 

   
 

   
 

   
 

   
 

Total expenses    10    45    2,045    849    (466)   2,483  
    

 
   

 
   

 
   

 
   

 
   

 

Income (loss) before income taxes and equity in earnings of
subsidiaries    (9)   (45)   (50)   235    (168)   (37) 

Provision for (benefit from) income taxes    (4)   1    (31)   9    —      (25) 
Equity in earnings (loss) of subsidiaries    (7)   39    58    —      (90)   —    

    
 

   
 

   
 

   
 

   
 

   
 

Net income (loss)   $ (12)  $ (7)  $ 39   $ 226   $ (258)  $ (12) 
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Consolidating Condensed Balance Sheets

As of June 30, 2011
 

   Parent   
Subsidiary

Issuers    
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries    Eliminations  Total  
Assets          
Current assets:          

Cash and cash equivalents   $ 7   $ 486    $ 2   $ 150    $ —     $ 645  
Restricted cash    395    —       1    10     —      406  
Receivables, net    —      136     168    113     —      417  
Deferred income taxes    8    —       122    5     (3)   132  
Other current assets    30    105     71    135     (35)   306  

    
 

   
 

    
 

   
 

    
 

   
 

Total current assets    440    727     364    413     (38)   1,906  

Property and equipment, net    —      64     297    44     —      405  
Deferred income taxes    40    362     223    14     —      639  
Goodwill    —      —       74    2     —      76  
Other intangibles, net    —      7     382    95     —      484  
Other non-current assets    151    106     6    12     —      275  
Intercompany receivables (payables)    (38)   411     (564)   191     —      —    
Investment in subsidiaries    485    1,251     2,495    —       (4,231)   —    

    
 

   
 

    
 

   
 

    
 

   
 

Total assets exclusive of assets under vehicle programs    1,078    2,928     3,277    771     (4,269)   3,785  
    

 
   

 
    

 
   

 
    

 
   

 

Assets under vehicle programs:          
Program cash    —      —       —      76     —      76  
Vehicles, net    —      8     5    8,172     —      8,185  
Receivables from vehicle manufacturers and other    —      —       —      79     —      79  
Investment in Avis Budget Rental Car Funding (AESOP) LLC-

related party    —      —       —      316     —      316  
    

 
   

 
    

 
   

 
    

 
   

 

   —      8     5    8,643     —      8,656  
    

 
   

 
    

 
   

 
    

 
   

 

Total assets   $1,078   $ 2,936    $ 3,282   $ 9,414    $ (4,269)  $12,441  
    

 

   

 

    

 

   

 

    

 

   

 

Liabilities and stockholders’ equity          
Current liabilities:          

Accounts payable and other current liabilities   $ 69   $ 271    $ 552   $ 144    $ (30)  $ 1,006  
Current portion of long-term debt    —      3     3    —       —      6  

    
 

   
 

    
 

   
 

    
 

   
 

Total current liabilities    69    274     555    144     (30)   1,012  

Long-term debt    345    2,137     10    —       —      2,492  
Other non-current liabilities    132    54     224    120     —      530  

    
 

   
 

    
 

   
 

    
 

   
 

Total liabilities exclusive of liabilities under vehicle programs    546    2,465     789    264     (30)   4,034  
    

 
   

 
    

 
   

 
    

 
   

 

Liabilities under vehicle programs:          
Debt    —      3     —      828     —      831  
Due to Avis Budget Rental Car Funding (AESOP) LLC-related

party    —      —       —      5,456     —      5,456  
Deferred income taxes    —      —       1,241    189     —      1,430  
Other    —      —       1    157     —      158  

    
 

   
 

    
 

   
 

    
 

   
 

   —      3     1,242    6,630     —      7,875  
    

 
   

 
    

 
   

 
    

 
   

 

Total stockholders’ equity    532    468     1,251    2,520     (4,239)   532  
    

 
   

 
    

 
   

 
    

 
   

 

Total liabilities and stockholders’ equity   $1,078   $ 2,936    $ 3,282   $ 9,414    $ (4,269)  $12,441  
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As of December 31, 2010
 

   Parent   
Subsidiary

Issuers    
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries    Eliminations  Total  
Assets           
Current assets:           

Cash and cash equivalents   $ 257    $ 513    $ 3   $ 138    $ —     $ 911  
Restricted cash    —       10     —      —       —      10  
Receivables, net    —       77     148    90     —      315  
Deferred income taxes    8     —       122    5     (5)   130  
Other current assets    70     55     84    97     (34)   272  

    
 

    
 

    
 

   
 

    
 

   
 

Total current assets    335     655     357    330     (39)   1,638  

Property and equipment, net    —       61     321    43     —      425  
Deferred income taxes    44     300     229    14     —      587  
Goodwill    —       —       74    2     —      76  
Other intangibles, net    —       7     382    92     —      481  
Other non-current assets    140     97     11    24     (17)   255  
Intercompany receivables (payables)    105     539     (792)   148     —      —    
Investment in subsidiaries    337     1,112     2,392    —       (3,841)   —    

    
 

    
 

    
 

   
 

    
 

   
 

Total assets exclusive of assets under vehicle programs    961     2,771     2,974    653     (3,897)   3,462  
    

 
    

 
    

 
   

 
    

 
   

 

Assets under vehicle programs:           
Program cash    —       —       —      4     —      4  
Vehicles, net    —       8     24    6,390     —      6,422  
Receivables from vehicle manufacturers and other    —       —       —      149     —      149  
Investment in Avis Budget Rental Car Funding (AESOP) LLC-

related party    —       —       —      290     —      290  
    

 
    

 
    

 
   

 
    

 
   

 

   —       8     24    6,833     —      6,865  
    

 
    

 
    

 
   

 
    

 
   

 

Total assets   $ 961    $ 2,779    $ 2,998   $ 7,486    $ (3,897)  $10,327  
    

 

    

 

    

 

   

 

    

 

   

 

Liabilities and stockholders’ equity           
Current liabilities:           

Accounts payable and other current liabilities   $ 72    $ 250    $ 488   $ 148    $ (33)  $ 925  
Current portion of long-term debt    —       4     4    —       —      8  

    
 

    
 

    
 

   
 

    
 

   
 

Total current liabilities    72     254     492    148     (33)   933  

Long-term debt    345     2,139     10    —       —      2,494  
Other non-current liabilities    134     58     237    120     (14)   535  

    
 

    
 

    
 

   
 

    
 

   
 

Total liabilities exclusive of liabilities under vehicle programs    551     2,451     739    268     (47)   3,962  
    

 
    

 
    

 
   

 
    

 
   

 

Liabilities under vehicle programs:           
Debt    —       7     —      521     —      528  
Due to Avis Budget Rental Car Funding (AESOP) LLC-related

party    —       —       —      3,987     —      3,987  
Deferred income taxes    —       —       1,147    186     —      1,333  
Other    —       —       —      107     —      107  

    
 

    
 

    
 

   
 

    
 

   
 

   —       7     1,147    4,801     —      5,955  
    

 
    

 
    

 
   

 
    

 
   

 

Total stockholders’ equity    410     321     1,112    2,417     (3,850)   410  
    

 
    

 
    

 
   

 
    

 
   

 

Total liabilities and stockholders’ equity   $ 961    $ 2,779    $ 2,998   $ 7,486    $ (3,897)  $10,327  
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Consolidating Condensed Statements of Cash Flows

Six Months Ended June 30, 2011
 

   Parent   
Subsidiary

Issuers   
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries   Eliminations  Total  

Net cash provided by (used in) operating activities   $ 16   $ 64   $ (112)  $ 545   $ 189   $ 702  
    

 
   

 
   

 
   

 
   

 
   

 

Investing activities        
Property and equipment additions    —      (5)   (9)   (3)   —      (17) 
Proceeds received on asset sales    —      4    2    —      —      6  
Acquisition-related restricted cash    (401)   —      —      —      —      (401) 
Other, net    —      (2)   —      (1)   —      (3) 

    
 

   
 

   
 

   
 

   
 

   
 

Net cash used in investing activities exclusive of vehicle
programs    (401)   (3)   (7)   (4)   —      (415) 

    
 

   
 

   
 

   
 

   
 

   
 

Vehicle programs:        
Decrease (increase) in program cash    —      —      —      (71)   —      (71) 
Investment in vehicles    —      (9)   (2)   (5,231)   —      (5,242) 
Proceeds received on disposition of vehicles    —      8    6    3,025    —      3,039  
Investment in debt securities of AESOP - related party    (400)   —      —      —      —      (400) 
Proceeds from debt securities of AESOP - related party    400    —      —      —      —      400  

    
 

   
 

   
 

   
 

   
 

   
 

   —      (1)   4    (2,277)   —      (2,274) 
    

 
   

 
   

 
   

 
   

 
   

 

Net cash used in investing activities    (401)   (4)   (3)   (2,281)   —      (2,689) 
    

 
   

 
   

 
   

 
   

 
   

 

Financing activities        
Principal payments on borrowings    —      (2)   (3)   —      —      (5) 
Net intercompany transactions    148    (61)   118    (16)   (189)   —    
Debt financing fees    (14)   (16)   —      —      —      (30) 
Other, net    1    —      —      —      —      1  

    
 

   
 

   
 

   
 

   
 

   
 

Net cash provided by (used in) financing activities exclusive of
vehicle programs    135    (79)   115    (16)   (189)   (34) 

    
 

   
 

   
 

   
 

   
 

   
 

Vehicle programs:        
Proceeds from borrowings    —      —      —      5,974    —      5,974  
Principal payments on borrowings    —      —      —      (4,213)   —      (4,213) 
Debt financing fees    —      (8)   (1)   (2)   —      (11) 

    
 

   
 

   
 

   
 

   
 

   
 

   —      (8)   (1)   1,759    —      1,750  
    

 
   

 
   

 
   

 
   

 
   

 

Net cash provided by (used in) financing activities    135    (87)   114    1,743    (189)   1,716  
    

 
   

 
   

 
   

 
   

 
   

 

Effect of changes in exchange rates on cash and cash equivalents    —      —      —      5    —      5  
    

 
   

 
   

 
   

 
   

 
   

 

Net (decrease) increase in cash and cash equivalents    (250)   (27)   (1)   12    —      (266) 
Cash and cash equivalents, beginning of period    257    513    3    138    —      911  

    
 

   
 

   
 

   
 

   
 

   
 

Cash and cash equivalents, end of period   $ 7   $ 486   $ 2   $ 150   $ —     $ 645  
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Six Months Ended June 30, 2010
 

   Parent   
Subsidiary

Issuers   
Guarantor

Subsidiaries  
Non-Guarantor

Subsidiaries   Eliminations  Total  

Net cash provided by (used in) operating activities   $ 4   $ (64)  $ (10)  $ 654   $ 76   $ 660  
    

 
   

 
   

 
   

 
   

 
   

 

Investing activities        
Property and equipment additions    —      (6)   (15)   (2)   —      (23) 
Proceeds received on asset sales    —      7    —      1    —      8  
Other, net    (3)   (1)   —      —      —      (4) 

    
 

   
 

   
 

   
 

   
 

   
 

Net cash used in investing activities exclusive of vehicle
programs    (3)   —      (15)   (1)   —      (19) 

    
 

   
 

   
 

   
 

   
 

   
 

Vehicle programs:        
Decrease in program cash    —      —      —      113    —      113  
Investment in vehicles    —      (11)   —      (5,437)   —      (5,448) 
Proceeds received on disposition of vehicles    —      11    6    3,110    —      3,127  
Investment in debt securities of AESOP - related party    (280)   —      —      —      —      (280) 
Proceeds from debt securities of AESOP - related party    280    —      —      —      —      280  

    
 

   
 

   
 

   
 

   
 

   
 

   —      —      6    (2,214)   —      (2,208) 
    

 
   

 
   

 
   

 
   

 
   

 

Net cash used in investing activities    (3)   —      (9)   (2,215)   —      (2,227) 
    

 
   

 
   

 
   

 
   

 
   

 

Financing activities        
Proceeds from borrowings    —      444    —      —      —      444  
Principal payments on borrowings    —      (455)   (2)   —      —      (457) 
Net intercompany transactions    (82)   119    38    1    (76)   —    
Debt financing fees    —      (30)   —      —      —      (30) 
Other, net    2    2    —      —      —      4  

    
 

   
 

   
 

   
 

   
 

   
 

Net cash provided by (used in) financing activities
exclusive of vehicle programs    (80)   80    36    1    (76)   (39) 

    
 

   
 

   
 

   
 

   
 

   
 

Vehicle programs:        
Proceeds from borrowings    —      —      —      5,626    —      5,626  
Principal payments on borrowings    —      (1)   (12)   (4,216)   —      (4,229) 
Net change in short-term borrowing    —      —      —      202    —      202  
Debt financing fees    —      (8)   (4)   —      —      (12) 

    
 

   
 

   
 

   
 

   
 

   
 

   —      (9)   (16)   1,612    —      1,587  
    

 
   

 
   

 
   

 
   

 
   

 

Net cash provided by (used in) financing activities    (80)   71    20    1,613    (76)   1,548  
    

 
   

 
   

 
   

 
   

 
   

 

Effect of changes in exchange rates on cash and cash
equivalents    —      —      —      (5)   —      (5) 

    
 

   
 

   
 

   
 

   
 

   
 

Net (decrease) increase in cash and cash equivalents    (79)   7    1    47    —      (24) 
Cash and cash equivalents, beginning of period    242    70    7    163    —      482  

    
 

   
 

   
 

   
 

   
 

   
 

Cash and cash equivalents, end of period   $ 163   $ 77   $ 8   $ 210   $ —     $ 458  
    

 

   

 

   

 

   

 

   

 

   

 

 
16. Subsequent Events

On August 1, 2011, the shareholders of Avis Europe voted to approve the acquisition of Avis Europe by the Company.

*    *    *    *
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion should be read in conjunction with our Consolidated Condensed Financial Statements and accompanying Notes thereto included
elsewhere herein and with our 2010 Annual Report on Form 10-K filed with the Securities and Exchange Commission (the “2010 Form 10-K”). Unless otherwise
noted, all dollar amounts in tables are in millions and those relating to our results of operations are presented before taxes.

We operate two of the most recognized brands in the global vehicle rental industry through Avis Rent A Car System, LLC and Budget Rent A Car System, Inc.
We provide car and truck rentals and ancillary services to businesses and consumers in the United States and internationally.

We operate in the following business segments:
 

 •  Domestic Car Rental—provides car rentals and ancillary products and services in the United States.
 

 
•  International Car Rental—provides vehicle rentals and ancillary products and services primarily in Argentina, Australia, Canada, New

Zealand, Puerto Rico and the U.S. Virgin Islands.
 

 •  Truck Rental—provides truck rentals and related services to consumers and commercial users in the United States.

Our revenues are derived principally from car and truck rentals in our Company-owned operations and include (i) time and mileage (“T&M”) fees charged to our
customers for vehicle rentals, (ii) reimbursement from our customers for certain operating expenses we incur, including gasoline and vehicle licensing fees, as
well as airport concession fees, which we pay in exchange for the right to operate at airports and other locations, and (iii) sales of loss damage waivers and
insurance and rentals of navigation units and other items in conjunction with vehicle rentals. We also earn royalty revenue from our licensees in the United States
and internationally in conjunction with their vehicle rental transactions.

Car rental volumes are closely associated with the travel industry, particularly airline passenger volumes, or enplanements. Because we operate primarily in the
United States and generate a significant portion of our revenue from our on-airport operations, we expect that our ability to generate revenue growth will be
somewhat dependent on increases in domestic enplanements. Our ability to achieve profit margins consistent with prior periods remains dependent on our ability
to successfully manage our costs and our revenues per vehicle. Our vehicle rental operations are seasonal. Historically, the third quarter of the year has been our
strongest quarter due to the increased level of leisure travel and household moving activity. Any occurrence that disrupts rental activity during the third quarter
could have a disproportionate adverse effect on our results of operations. We have a partially variable cost structure and routinely adjust the size and, therefore,
the cost of our rental fleet in response to fluctuations in demand. However, certain expenses, such as rent, are fixed and cannot be reduced in response to seasonal
fluctuations in our operations.

We believe that the following factors, among others, may affect and/or have impacted our financial condition and results of operations:
 

 •  Domestic enplanements;
 

 •  Fleet, pricing, marketing and strategic decisions made by us and by our competitors;
 

 •  Changes in per-unit fleet costs and in conditions in the used vehicle marketplace;
 

 •  Changes in borrowing costs and in market willingness to purchase corporate and vehicle-related debt;
 

 •  Our announced agreement to acquire Avis Europe plc (“Avis Europe”);
 

 •  Our potential acquisition of Dollar Thrifty Automotive Group, Inc. (“Dollar Thrifty”);
 

 •  Changes in the price or availability of unleaded gasoline;
 

 •  Changes in foreign exchange rates; and
 

 •  Demand for truck rentals.
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We believe that the economic recovery in the United States during 2010 and the six months ended June 30, 2011 favorably impacted demand for vehicle rental
services, but that such demand nonetheless remained below levels seen prior to the 2008-09 recession. Historically, our results of operations have declined during
periods of general economic weakness. If economic conditions in the United States were to weaken, our results of operations could be materially and adversely
impacted in 2011 and beyond. In our cost-reduction initiatives and restructuring activities, we are driving process improvements to reduce costs, enhance service
to our customers and improve our operations.

We have reached an agreement to acquire Avis Europe, subject to shareholder, court and regulatory approvals, which, if completed, could have a material impact
on our operations, financial condition and liquidity, and shareholders of Avis Europe have voted to approve the acquisition. We are also pursuing regulatory
approval for an acquisition of Dollar Thrifty, which, if completed, could also have a material impact on our operations, financial condition and liquidity. There
can be no assurances (i) that such potential acquisitions will be completed, (ii) as to the timing to accomplish such acquisitions or the terms thereof, or (iii) as to
our ability and timing to obtain required regulatory approvals and financing (and the terms thereof and any conditions thereto). Due to uncertainties related to our
business, there can be no assurance that we will be able to satisfy the covenants contained in our senior credit facilities and our asset-backed car rental conduit
facilities. Failure to comply with such covenants could significantly impact our liquidity if we were unable to obtain an amendment or waiver or were unable to
refinance or replace such facilities. See “Risk Factors” set forth in Item 1A of our 2010 Form 10-K.

RESULTS OF OPERATIONS

Discussed below are our consolidated results of operations and the results of operations for each of our reportable segments.

We measure performance using the following key operating statistics: (i) rental days, which represents the total number of days (or portion thereof) a vehicle was
rented, and (ii) T&M revenue per rental day, which represents the average daily revenue we earned from rental and mileage fees charged to our customers. Our
car rental operating statistics (rental days and T&M revenue per rental day) are all calculated based on the actual rental of the vehicle during a 24-hour period. We
believe that this methodology, while conservative, provides our management with the most relevant statistics in order to manage the business. Our calculation
may not be comparable to other companies’ calculation of similarly-titled statistics.

The reportable segments presented below represent our operating segments for which separate financial information is available and is utilized on a regular basis
by our chief operating decision maker to assess performance and allocate resources. In identifying our reportable segments, we also consider the nature of
services provided by our operating segments. Management evaluates the operating results of each of our reportable segments based upon revenue and “Adjusted
EBITDA”, which we define as income from continuing operations before non-vehicle related depreciation and amortization, any impairment charge, transaction-
related costs, non-vehicle related interest and income taxes. As of June 30, 2011, management revised the manner in which it evaluates the operating results by
excluding transaction-related costs from “Adjusted EBITDA” for all periods presented. Our presentation of Adjusted EBITDA may not be comparable to
similarly-titled measures used by other companies.

THREE MONTHS ENDED JUNE 30, 2011 VS. THREE MONTHS ENDED JUNE 30, 2010

Our consolidated results of operations comprised the following:
 
   Three Months Ended June 30,      

   2011    2010    Change 
Net revenues   $ 1,412    $ 1,294    $ 118  
Total expenses    1,323     1,265     58  

    
 

    
 

    
 

Income before income taxes    89     29     60  
Provision for income taxes    37     3     34  

    
 

    
 

    
 

Net income   $ 52    $ 26    $ 26  
    

 

    

 

    

 

During second quarter 2011, our net revenues increased $118 million (9%) principally due to an 8% increase in T&M revenue driven primarily by an 8% increase
in domestic and international car rental days and a 10% increase in truck rental days, while car rental T&M revenue per day remained constant year-over-year.
The growth in revenues also includes a 14% increase in our ancillary revenues, such as sales of insurance products, GPS navigation unit rentals, gasoline sales
and fees charged to customers, and a $28 million favorable effect related to the translation of our international results into U.S. dollars.

Total expenses increased $58 million (5%) principally due to (i) an $86 million (13%) increase in direct operating expenses largely resulting from the 8% increase
in car rental days, (ii) a $32 million increase in transaction-related costs related to the Company’s due diligence, financing and other costs associated with our
announced agreement to acquire Avis Europe, including $23 million of losses on foreign-currency transactions related to the purchase price, (iii) a $26 million
(18%) increase in selling, general and administrative expenses primarily because of our strategic decision to invest in incremental
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advertising and marketing, as well as increased agency and other commissions related to higher rental volumes, and (iv) a $6 million increase in interest expense
related to corporate debt, as we have obtained commitments for and pre-funded a portion of the cost of our potential acquisitions. These year-over-year increases
were largely offset by an $80 million (24%) decrease in vehicle depreciation and lease charges resulting from a decline in our per-unit depreciation costs, which
includes gains on sale of vehicles, and an $8 million (11%) decrease in vehicle interest. Our expenses also include a $31 million adverse impact from foreign
currency exchange rates. As a result of these items, partially offset by a $34 million increase in our provision for income taxes, our net income increased $26
million.

Our effective tax rates were provisions of 42% and 10% for second quarter 2011 and 2010, respectively.

Following is a discussion of the results of each of our reportable segments during the three months ended June 30:
 
   Revenues   Adjusted EBITDA  

   2011    2010    

%
Change  2011   2010  

%
Change 

Domestic Car Rental   $1,055    $ 981     8%  $144   $ 52    177% 
International Car Rental    254     212     20%   32    32    0% 
Truck Rental    103     100     3%   18    16    13% 
Corporate and Other    —       1     *    (3)   (5)   *  

    
 

    
 

     
 

   
 

 

Total Company   $1,412    $1,294      191    95   
    

 

    

 

     

Less: Non-vehicle related depreciation and amortization         21    23   
Interest expense related to corporate debt, net         47    41   
Transaction-related costs         34    2   

         
 

   
 

 

Income before income taxes        $ 89   $ 29   
         

 

   

 

  
* Not meaningful.

 Includes unallocated corporate overhead and the elimination of transactions between segments.

Domestic Car Rental

Revenues and Adjusted EBITDA increased $74 million (8%) and $92 million (177%), respectively, in second quarter 2011 compared with second quarter 2010.
Revenues increased primarily due to higher rental volumes, slightly offset by decreased pricing. The increase in Adjusted EBITDA was primarily due to higher
revenues and lower fleet costs.

The revenue increase of $74 million was comprised of a $42 million (6%) increase in T&M revenue and a $32 million (13%) increase in ancillary revenues. The
increase in T&M revenue was principally the result of an 8% increase in rental days, partially offset by a 2% decrease in T&M revenue per day. The $32 million
increase in ancillary revenues reflects (i) a $14 million increase in ancillary revenues from GPS rentals, sales of insurance products, emergency road service and
other items, reflecting a 5% increase on a per-rental-day basis, (ii) a $10 million increase in airport concession and vehicle licensing revenue, which was primarily
offset by $7 million of higher airport concession and vehicle licensing fees remitted to airport and other regulatory agencies, and (iii) an $8 million increase in
gasoline sales, which was completely offset in Adjusted EBITDA by higher gasoline expense.

While we continued to achieve significant benefits from our cost-saving initiatives, Adjusted EBITDA reflected a $54 million (10%) increase in operating
expenses, primarily related to (i) a $29 million increase in vehicle maintenance and damage, agency operator commissions, shuttling, credit card fees, and other
costs related to increased rental volumes, (ii) a $21 million (20%) increase in selling, general and administrative expenses principally due to our strategic decision
to invest in incremental marketing and selling expenditures, and (iii) an $11 million (6%) increase in employee costs, rents and other expenses related primarily to
increased staffing levels related to volume and inflationary increases. Adjusted EBITDA benefited from (i) $87 million (32%) of decreased fleet depreciation and
lease charges, reflecting a 39% decrease in per-unit fleet costs, including significant gains on sales of vehicles amid a particularly strong used car market, partially
offset by a 12% increase in the average size of our domestic rental fleet, and (ii) a $10 million decrease in vehicle interest expense due to lower interest rates on
our vehicle debt.

International Car Rental

Revenues increased $42 million (20%) in second quarter 2011 compared with second quarter 2010 due to movements in currency exchange rates and increased
car rental volumes, while Adjusted EBITDA remained constant year-over-year.

The revenue increase of $42 million was comprised of a $27 million (19%) increase in T&M revenue and a $15 million (21%) increase in ancillary revenues. The
growth in revenues includes a $28 million increase related to foreign currency
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exchange rates, impacting T&M revenue by $19 million and ancillary revenues by $9 million, and was more than offset in Adjusted EBITDA by the opposite
impact on expenses of $31 million. The increase in T&M revenue was principally driven by a 6% increase in rental days and a 13% increase in T&M revenue per
rental day (the increase in pricing was entirely the result of the foreign currency exchange-rate effects). The increase in ancillary revenues reflects a 10% increase
in ancillary revenue on a per-rental-day basis from GPS rentals, sales of insurance products and other items and a $5 million increase in airport concession and
vehicle licensing revenues, all of which was more than offset in Adjusted EBITDA by $7 million of higher airport concession and vehicle licensing fees remitted
to airport and other regulatory authorities.

Adjusted EBITDA reflected a $27 million (26%) increase in operating expenses and an $8 million (16%) increase in fleet depreciation and lease charges. These
increases were partially due to foreign-exchange effects, as well as increased headcount to support higher rental volumes, increased marketing and sales
commissions, inflationary increases in rent, higher per-unit fleet costs and a 7% increase in the average size of our international vehicle rental fleet.

Truck Rental

Revenues and Adjusted EBITDA increased $3 million (3%) and $2 million (13%), respectively, in second quarter 2011 compared with second quarter 2010.

The revenue increase was primarily due to a 10% increase in rental days, partially offset by a 5% decrease in T&M revenue per day. The increase in rental days
and the decrease in average daily rate both reflect our successful initiative to increase commercial rental volumes, which carry a lower average daily rate but
which also allowed us to increase vehicle utilization 13% in second quarter 2011. Adjusted EBITDA benefited from our increased revenue and a $2 million
(11%) decline in fleet depreciation, interest and lease charges, reflecting lower per-unit fleet costs and a 2% decrease in the average size of our truck rental fleet.
The increase in Adjusted EBITDA was partially offset by a $2 million increase in maintenance and damage expenditures as we incurred incremental costs in the
second quarter 2011 due to increased volume and to prepare for the upcoming seasonal peak.

SIX MONTHS ENDED JUNE 30, 2011 VS. SIX MONTHS ENDED JUNE 30, 2010

Our consolidated results of operations comprised the following:
 
   Six Months Ended June 30,     

   2011    2010   Change 
Net revenues   $ 2,646    $ 2,446   $ 200  
Total expenses    2,546     2,483    63  

    
 

    
 

   
 

Income (loss) before income taxes    100     (37)   137  
Provision for (benefit from) income taxes    41     (25)   66  

    
 

    
 

   
 

Net income (loss)   $ 59    $ (12)  $ 71  
    

 

    

 

   

 

During the six months ended June 30, 2011, our net revenues increased $200 million (8%) principally due to a 7% increase in T&M revenue driven primarily by
an increase of 7% in domestic and international car rental days and a 13% increase in truck rental days. The growth in revenues also includes a 12% increase in
our ancillary revenues, such as sales of insurance products, GPS navigation unit rentals, gasoline sales and fees charged to customers, and a $45 million favorable
effect related to the translation of our international results into U.S. dollars.

Total expenses increased $63 million principally due to (i) a $132 million (11%) increase in direct operating expenses largely resulting from costs associated with
the 7% increase in car rental days, (ii) a $48 million (18%) increase in selling, general and administrative expenses primarily because of our strategic decision to
invest in incremental advertising and marketing, as well as increased agency commissions and other costs related to higher rental volumes, (iii) a $34 million
increase in transaction-related costs for the Company’s due diligence, financing and other costs associated with our announced agreement to acquire Avis Europe,
including $23 million of losses on foreign-currency transactions related to the purchase price, and our potential acquisition of Dollar Thrifty, and (iii) a $13
million increase in interest expense related to corporate debt, as we have obtained commitments for and pre-funded a portion of the cost of our acquisitions. These
year-over-year increases were largely offset by (i) a $101 million (16%) decrease in vehicle depreciation and lease charges resulting from a decline in our per-unit
depreciation costs, which include gains on sale of vehicles, (ii) the absence of the prior-year $40 million expense related to the extinguishment of a portion of our
corporate debt and associated interest rate swaps, and (iii) an $18 million decrease in vehicle interest expense. Our results also include a $46 million adverse
impact from foreign currency exchange rates. As a result of these items, partially offset by a $66 million increase in our provision for income taxes, our net
income increased $71 million.

Our effective tax rate was a provision of 41% for the six months ended June 30, 2011 and a benefit of 68% for six months ended June 30, 2010.
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Following is a discussion of the results of each of our reportable segments during the six months ended June 30:
 
   Revenues   Adjusted EBITDA  

   2011    2010    

%
Change  2011   2010  

%
Change 

Domestic Car Rental   $1,984    $1,861     7%  $201   $ 68    196% 
International Car Rental    484     413     17%   62    62    0% 
Truck Rental    178     171     4%   18    11    64% 
Corporate and Other    —       1     *    (7)   (9)   *  

    
 

    
 

     
 

   
 

 

Total Company   $2,646    $2,446      274    132   
    

 

    

 

     

Less: Non-vehicle related depreciation and amortization         44    46   
Interest expense related to corporate debt, net:          

Interest expense         94    81   
Early extinguishment of debt         —      40   

Transaction-related costs         36    2   
         

 
   

 
 

Income (loss) before income taxes        $100   $ (37)  
         

 

   

 

  
* Not meaningful.

 Includes unallocated corporate overhead and the elimination of transactions between segments.

Domestic Car Rental

Revenues and Adjusted EBITDA increased $123 million (7%) and $133 million (196%), respectively, during the six months ended June 30, 2011 compared to the
same period in 2010. Revenues increased primarily due to higher rental volumes, slightly offset by decreased pricing. The increase in Adjusted EBITDA was
primarily due to higher revenue and lower fleet costs.

The revenue increase of $123 million was comprised of a $69 million (5%) increase in T&M revenue and a $54 million (12%) increase in ancillary revenues. The
increase in T&M revenue was principally the result of an 8% increase in rental days, partially offset by a 2% decrease in T&M revenue per day. The $54 million
increase in ancillary revenues reflects (i) a $23 million increase in ancillary revenues from GPS rentals, sales of insurance products, emergency road service and
other items, reflecting a 4% increase on a per-rental-day basis, (ii) a $17 million increase in airport concession and vehicle licensing revenue, which was partially
offset by $8 million higher airport concession and vehicle licensing fees remitted to airport and other regulatory agencies, and (iii) a $14 million increase in
gasoline sales, which was completely offset in Adjusted EBITDA by higher gasoline expense.

While we continued to achieve significant benefits from our cost-saving initiatives, Adjusted EBITDA reflected an $80 million (8%) increase in operating
expenses, primarily related to (i) a $40 million (19%) increase in selling, general and administrative expenses principally due to our strategic decision to invest in
incremental marketing and selling expenditures, as well as higher rental volumes, (ii) a $32 million increase in agency operator commissions, maintenance and
damage, shuttling, credit card fees, and other costs related to increased rental volumes, and (iii) a $24 million increase in employee costs, rents and other expenses
related primarily to increased staffing levels due to volume and inflationary increases.

Adjusted EBITDA benefited from (i) $112 million (22%) of decreased fleet depreciation and lease charges, reflecting a 28% decrease in per-unit fleet costs,
including gains on sale of vehicles amid a particularly strong used car market, offset by a 9% increase in the average size of our domestic rental fleet, and (ii) a
$19 million decrease in vehicle interest expense due to lower interest rates on our vehicle debt.

International Car Rental

Revenues increased $71 million (17%) in the six months ended June 30, 2011 compared with six months ended June 30, 2010 due to movements in currency
exchange rates and increased volumes, while Adjusted EBITDA remained constant year-over-year.

The revenue increase of $71 million was comprised of a $47 million (17%) increase in T&M revenue and a $24 million (18%) increase in ancillary revenues. The
total increase in revenue includes a $45 million increase related to foreign currency exchange rates, impacting T&M revenue by $30 million and ancillary
revenues by $15 million, and was completely offset in Adjusted EBITDA by the opposite impact on expenses of $46 million. The increase in T&M revenue was
principally driven by a 6% increase in rental days and a 10% increase in T&M revenue per rental day (the increase in pricing was entirely the result of the foreign
currency exchange-rate effects). The increase in ancillary revenues reflects (i) an 8% increase in ancillary revenue on a per-rental-day basis from GPS rentals,
sales of insurance products and other items, (ii) a $9 million increase in
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airport concession and vehicle licensing revenues, all of which was offset in Adjusted EBITDA by $11 million higher airport concession and vehicle licensing
fees remitted to airport and other regulatory authorities, and (iii) a $4 million increase in gasoline sales, which was largely offset in Adjusted EBITDA by
increased gasoline expense.

Adjusted EBITDA reflected a $39 million (20%) increase in operating expenses and an $18 million (20%) increase in fleet depreciation and lease charges. These
increases were partially due to foreign-exchange effects, as well as increased headcount to support higher rental volumes, increased marketing and sales
commissions, inflationary increases in rent, higher per-unit fleet costs and a 6% increase in the average size of our international vehicle rental fleet.

Truck Rental

Revenues and Adjusted EBITDA increased $7 million (4%) and $7 million (64%), respectively, in the six months ended June 30, 2011 compared with the six
months ended June 30, 2010.

The revenue increase was primarily due to a 13% increase in rental days, partially offset by a 6% decrease in T&M revenue per day. The increase in rental days
and the decrease in average daily rate both reflect our successful initiative to increase commercial rental volumes, which carry a lower average daily rate but
which also allowed us to increase vehicle utilization 17% in the six months ended June 30, 2011. Adjusted EBITDA benefited from our increased revenue and an
$8 million (21%) decline in fleet depreciation, interest and lease charges, reflecting lower per-unit fleet costs and a 4% decrease in the average size of our truck
rental fleet. The increase in Adjusted EBITDA was partially offset by a $6 million increase in maintenance and damage expenditures due to increased volume and
to prepare for the upcoming seasonal peak, and a $3 million increase in insurance related costs.

FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES

We present separately the financial data of our vehicle programs. These programs are distinct from our other activities as the assets under vehicle programs are
generally funded through the issuance of debt that is collateralized by such assets. The income generated by these assets is used, in part, to repay the principal and
interest associated with the debt. Cash inflows and outflows relating to the generation or acquisition of such assets and the principal debt repayment or financing
of such assets are classified as activities of our vehicle programs. We believe it is appropriate to segregate the financial data of our vehicle programs because,
ultimately, the source of repayment of such debt is the realization of such assets.

FINANCIAL CONDITION
 

   

June 30,
2011    

December 31,
2010    Change 

Total assets exclusive of assets under vehicle programs   $ 3,785    $ 3,462    $ 323  
Total liabilities exclusive of liabilities under vehicle programs    4,034     3,962     72  
Assets under vehicle programs    8,656     6,865     1,791  
Liabilities under vehicle programs    7,875     5,955     1,920  
Stockholders’ equity    532     410     122  

Total assets exclusive of assets under vehicle programs increased $323 million primarily due to (i) a $102 million increase in accounts receivable primarily due to
an increase in incentives due from vehicle manufacturers, (ii) a $54 million increase in deferred income taxes and (iii) a $34 million increase in other current
assets primarily related to refundable sales taxes and prepaid expenses. Total assets exclusive of assets under vehicle programs as of June 30, 2011 includes $395
million that was reclassified from cash to restricted cash during second quarter 2011 in connection with the announced agreement to acquire Avis Europe. The
aggregate balance of cash and restricted cash increased $130 million from December 31, 2010 to June 30, 2011.

Total liabilities exclusive of liabilities under vehicle programs increased $72 million primarily due to increases in accounts payable, deferred income and foreign
exchange derivatives.

Assets under vehicle programs increased approximately $1.8 billion primarily due to an increase in our net vehicles related to the seasonal increase in the size of
our Domestic vehicle rental fleet from December 31, 2010.

Liabilities under vehicle programs increased $1.9 billion reflecting additional borrowing to support the increase in our Domestic vehicle rental fleet described
above and a $97 million increase in vehicle-related deferred income tax liabilities. See “Liquidity and Capital Resources—Debt and Financing Arrangements” for
a detailed account of the change in our debt related to vehicle programs.
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Stockholders’ equity increased $122 million primarily due to $59 million of net income for the six months ended June 30, 2011 and a $56 million increase in
accumulated other comprehensive income attributable to a $38 million increase in currency translation and $18 million of net unrealized gains, principally related
to our cash flow hedges.

LIQUIDITY AND CAPITAL RESOURCES

Our principal sources of liquidity are cash on hand and our ability to generate cash through operations and financing activities, as well as available funding
arrangements and committed credit facilities, each of which is discussed below.

CASH FLOWS

At June 30, 2011, we had $645 million of cash on hand, a decrease of $266 million from $911 million at December 31, 2010. The reported cash balance as of
June 30, 2011 excludes $395 million of restricted cash related to the announced agreement to acquire Avis Europe. The following table summarizes such
decrease:
 

   

Six Months Ended
June 30,  

   2011   2010   Change 
Cash provided by (used in):     

Operating activities   $ 702   $ 660   $ 42  
Investing activities    (2,689)   (2,227)   (462) 
Financing activities    1,716    1,548    168  

Effect of exchange rate changes    5    (5)   10  
    

 
   

 
   

 

Net change in cash and cash equivalents   $ (266)  $ (24)  $ (242) 
    

 

   

 

   

 

During the six months ended June 30, 2011, we generated $42 million more cash from operating activities compared with the same period in 2010. The change
principally reflects (i) improved operating results in the six months ended June 30, 2011 and (ii) a $47 million increase related to income taxes and deferred
income taxes, partially offset by $29 million increased use of cash for working capital requirements.

We used $462 million more cash in investing activities during the six months ended June 30, 2011 compared with the same period in 2010. This change primarily
reflects (i) the use of $401 million for the purchase of British pound sterling related to our announced agreement to acquire Avis Europe and its subsequent
designation as restricted cash and (ii) $88 million less in proceeds on disposition of vehicles due to reduced vehicle sales. This increased use of cash was partially
offset by using $206 million less to purchase vehicles in the current year and using $184 million less program cash primarily due to the repayment in 2010 of
certain term notes which reached maturity. We anticipate that our non-vehicle capital expenditures will approximate $60-70 million in 2011.

We generated $168 million more cash from financing activities during the six months ended June 30, 2011 compared with the same period in 2010. This change
primarily reflects a $163 million net increase in cash provided under our vehicle programs’ financing activities primarily due to increased borrowings and reduced
principal payments required on our vehicle-backed debt.
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DEBT AND FINANCING ARRANGEMENTS

At June 30, 2011, we had approximately $8.8 billion of indebtedness (including corporate indebtedness of approximately $2.5 billion and debt under vehicle
programs of approximately $6.3 billion).

Corporate indebtedness consisted of:
 

   

Maturity
Date    

As of
June 30,

2011    

As of
December 31,

2010    Change 
Floating rate term loan    April 2014    $ 269    $ 271    $ (2) 
Floating rate notes    May 2014     250     250     —    
7 /8% notes    May 2014     200     200     —    
3 /2% convertible notes    October 2014     345     345     —    
7 /4% notes    May 2016     375     375     —    
9 /8% notes    March 2018     445     444     1  
8 /4% notes    January 2019     602     602     —    

      
 

    
 

    
 

     2,486     2,487     (1) 
Other      12     15     (3) 

      
 

    
 

    
 

    $ 2,498    $ 2,502    $ (4) 
      

 

    

 

    

 

 
The floating rate term loan and our revolving credit facility are secured by pledges of all of the capital stock of all of our direct or indirect domestic subsidiaries and up to 66% of the capital stock of each
direct foreign subsidiary, subject to certain exceptions, and liens on substantially all of our intellectual property and certain other real and personal property. The floating rate term loan bears interest at the
greater of three month LIBOR or 1.50%, plus 425 basis points, for a rate of 5.75% at June 30, 2011.

The following table summarizes the components of our debt under vehicle programs (including related party debt due to Avis Budget Rental Car Funding
(AESOP) LLC (“Avis Budget Rental Car Funding”)):
 

   

As of
June 30,

2011    

As of
December 31,

2010    Change 
Debt due to Avis Budget Rental Car Funding   $ 5,456    $ 3,987    $ 1,469  
Budget Truck Funding program    208     244     (36) 
Other    623     284     339  

    
 

    
 

    
 

  $ 6,287    $ 4,515    $ 1,772  
    

 

    

 

    

 

 
 The increase reflects increased borrowings within Domestic Car Rental operations to fund an increase in the size of our domestic car rental fleet.
 The increase principally reflects increased borrowings within International Car Rental operations related to the increase in the size of our international vehicle rental fleet.

As of June 30, 2011, the committed credit facilities available to us and/or our subsidiaries at the corporate or Avis Budget Car Rental, LLC level were as follows:
 

   

Total
Capacity   

Outstanding
Borrowings    

Letters of
Credit 
Issued    

Available
Capacity  

Revolving credit facility maturing 2016   $ 1,200    $ —      $ 651    $ 549  
 

 This revolving credit facility matures in 2016 and bears interest of one month LIBOR plus 300 basis points. The senior credit facility, which encompasses the floating rate term loan and the revolving credit
facility, is secured by pledges of all of the capital stock of all of our direct or indirect domestic subsidiaries and up to 66% of the capital stock of each foreign subsidiary directly owned by our domestic
subsidiaries, subject to certain exceptions, and liens on substantially all of our intellectual property and certain other real and personal property.

In June 2011, we entered into a Senior Secured Interim Loan Agreement and a Senior Unsecured Interim Loan Agreement in connection with the planned
acquisition of Avis Europe. The Senior Secured Interim Loan Agreement provides for a commitment of up to €694 million. It initially bears interest at the greater
of EURIBOR or 1.50% plus 700 basis points, for a rate of 8.50% at June 30, 2011. Any borrowings under this loan agreement would mature on the seven-year
anniversary of the funding date. The Senior Unsecured Interim Loan Agreement provides for a commitment of up to $400 million. It initially bears interest at an
interest rate of the greater of Eurodollar rate or 1.50% plus a margin of 900 basis points, or the alternate base rate plus a margin of 800 basis points, the selection
of which is at our discretion. Any borrowings under this loan agreement would mature on the five-year anniversary of the funding date. The availability of these
funding arrangements is subject to, and contingent upon, the completion of the acquisition of Avis Europe and may be used to fund
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the acquisition of Avis Europe, refinance existing indebtedness of Avis Europe or to pay related acquisition costs. The Company intends to seek to replace the
Senior Secured Interim Loan Agreement and the Senior Unsecured Interim Loan Agreement with lower-cost financing and, subject to obtaining such replacement
financing, does not expect to borrow under the existing agreements.

The following table presents available funding under our debt arrangements related to our vehicle programs at June 30, 2011:
 

   

Total
Capacity    

Outstanding
Borrowings    

Available
Capacity  

Debt due to Avis Budget Rental Car Funding   $ 6,591    $ 5,456    $ 1,135  
Budget Truck Funding program    208     208     —    
Other    913     623     290  

    
 

    
 

    
 

  $ 7,712    $ 6,287    $ 1,425  
    

 

    

 

    

 

 
 Capacity is subject to maintaining sufficient assets to collateralize debt.
 The outstanding debt is collateralized by approximately $7.0 billion of underlying vehicles and related assets.
 The outstanding debt is collateralized by $366 million of underlying vehicles and related assets.
 The outstanding debt is collateralized by approximately $1.3 billion of underlying vehicles and related assets.

The significant terms for our outstanding debt instruments, credit facilities and available funding arrangements as of June 30, 2011 can be found in Notes 9 and 10
to our Consolidated Condensed Financial Statements.

LIQUIDITY RISK

Our primary liquidity needs include the payment of operating expenses, servicing of corporate and vehicle related debt, procurement of rental vehicles to be used
in our operations and our planned acquisition of Avis Europe. Our primary sources of funding are operating revenue, cash received upon sale of vehicles,
borrowings under our vehicle-backed borrowing arrangements and our revolving credit facility, and other financing activities.

As we discussed above, as of June 30, 2011, we have cash and cash equivalents of $645 million, available borrowing capacity under our revolving credit facility
of $549 million, restricted cash of $395 million for the acquisition of Avis Europe, available borrowing capacity under our interim loan and credit facility
agreements of approximately $1.8 billion for the acquisition of Avis Europe and available capacity under our vehicle programs of approximately $1.4 billion. Of
our cash and cash equivalents as of June 30, 2011, $348 million is held either to repay outstanding corporate indebtedness or to help fund the potential acquisition
of Dollar Thrifty. The Company intends to seek to replace the Senior Secured Interim Loan Agreement and the Senior Unsecured Interim Loan Agreement with
lower-cost financing and, subject to obtaining such replacement financing, does not expect to borrow under the existing agreements.

Our liquidity position may be negatively affected by financial market disruptions or a downturn in the U.S. and worldwide economies, which may result in
unfavorable conditions in the vehicle rental industry, in the asset-backed financing market, and in the credit markets generally. We expect to fund the acquisition
of Avis Europe through a combination of our own cash resources and debt financing. The ultimate cost and terms of such indebtedness are not yet known, and this
debt may subject us to additional restrictive covenants. A downturn in the U.S. economy or a disruption in the credit markets could impact our liquidity due to
(i) decreased demand and pricing for vehicles in the used vehicle market, (ii) increased costs associated with, and/or reduced capacity or increased collateral
needs under, our financings, including financing for our planned acquisition of Avis Europe, (iii) the adverse impact of vehicle manufacturers, including General
Motors Company, Ford Motor Company, Chrysler Group LLC, Mitsubishi Motors Corporation, Toyota Motor Corporation, or Kia Motors Corporation, being
unable or unwilling to honor obligations under the contracts we have with such manufacturers, including repurchase or guaranteed depreciation obligations
related to program vehicles, (iv) disruption in our ability to obtain financing due to negative credit events specific to us or affecting the overall debt market,
(v) the impact of an insolvency event or actual or potential default by any of the financial guaranty firms that have insured a portion of our outstanding vehicle-
backed debt and (vi) the effect of any of Realogy, Wyndham or Travelport being unable or unwilling to honor its obligations under the Separation Agreement and
the Tax Sharing Agreement. Financial guaranty firms Ambac Assurance Corporation and Assured Guaranty Corp. currently provide financial guaranties for
approximately $900 million (expiring in 2012) and $250 million (expiring in 2012), respectively, of our domestic term asset-backed car rental financing. Certain
insolvency events by these financial guarantors would result in principal of the related financings being required to be repaid sooner than anticipated.

Our liquidity position also may be negatively affected if we are unable to remain in compliance with the financial and other covenants associated with our senior
credit facilities and other borrowings. The financial covenants of our senior credit facilities include maximum leverage and minimum coverage ratio
requirements. As of June 30, 2011, we were in compliance with the financial covenants in our senior credit facilities. For additional information regarding our
liquidity risks, see Part I, Item 1A, “Risk Factors” of our 2010 Form 10-K.
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CONTRACTUAL OBLIGATIONS

Our commitment to purchase vehicles decreased by approximately $1.7 billion from December 31, 2010 to approximately $2.9 billion at June 30, 2011 and we
have a new obligation of approximately $1.0 billion related to our agreement to acquire Avis Europe. Our other future contractual obligations have not changed
significantly from the amounts reported within our 2010 Form 10-K. Changes to our obligations related to corporate indebtedness and debt under vehicle
programs are presented above within the section titled “Liquidity and Capital Resources— Debt and Financing Arrangements” and also within Notes 9 and 10 to
our Consolidated Condensed Financial Statements.

ACCOUNTING POLICIES

The results of the majority of our recurring operations are recorded in our financial statements using accounting policies that are not particularly subjective, nor
complex. However, in presenting our financial statements in conformity with generally accepted accounting principles, we are required to make estimates and
assumptions that affect the amounts reported therein. Several of the estimates and assumptions that we are required to make pertain to matters that are inherently
uncertain as they relate to future events. Presented within the section titled “Critical Accounting Policies” of our 2010 Form 10-K are the accounting policies
(related to goodwill and other indefinite-lived intangible assets, vehicles, income taxes, financial instruments and public liability, property damage and other
insurance liabilities) that we believe require subjective and/or complex judgments that could potentially affect 2011 reported results. There have been no
significant changes to those accounting policies or our assessment of which accounting policies we would consider to be critical accounting policies.

We will adopt the following recently issued accounting pronouncements as required:
 

•  ASU No. 2011-04, “Amendments to Achieve Common Fair Value Measurements and Disclosure Requirements in U.S. GAAP and International Financing
Reporting Standards (“IFRS”)”.

 

•  ASU No. 2011-05, “Presentation of Comprehensive Income”.

Item 3. Quantitative and Qualitative Disclosures about Market Risk

We are exposed to a variety of market risks, including changes in foreign currency exchange rates, interest rates and gasoline prices. We manage our exposure to
market risks through our regular operating and financing activities and, when deemed appropriate, through the use of derivative financial instruments, particularly
swap contracts, futures and options contracts, to manage and reduce the interest rate risk related to our debt; foreign currency forwards to manage and reduce
foreign currency exchange rate risk; and derivative commodity instruments to manage and reduce the risk of changing unleaded gasoline prices.

We are exclusively an end user of these instruments. We do not engage in trading, market-making or other speculative activities in the derivatives markets. We
manage our exposure to counterparty credit risk related to our use of derivatives through specific minimum credit standards, diversification of counterparties, and
procedures to monitor concentrations of credit risk. Our counterparties are substantial investment and commercial banks with significant experience providing
such derivative instruments.

Our total market risk is influenced by a wide variety of factors including the volatility present within the markets and the liquidity of the markets. There are
certain limitations inherent in the sensitivity analyses presented. These “shock tests” are constrained by several factors, including the necessity to conduct the
analysis based on a single point in time and the inability to include the complex market reactions that normally would arise from the market shifts modeled. For
additional information regarding our long term borrowings and financial instruments, see Notes 5, 9 and 10 to our Consolidated Condensed Financial Statements.

Foreign Currency Risk Management

We have foreign currency rate exposure to exchange rate fluctuations worldwide and particularly with respect to the Australian dollar, the Canadian dollar, the
New Zealand dollar and the British pound sterling. We use foreign currency forward contracts and foreign currency swaps to manage foreign exchange risk that
arises from certain intercompany transactions, forecasted foreign currency denominated acquisitions (including the announced agreement to acquire Avis Europe)
and from non-functional currency denominated assets and liabilities and earnings denominated in non-U.S. dollar currencies. Our foreign currency forward
contracts are often not designated as hedges and therefore changes in the fair value of these derivatives are recognized in earnings as they occur. We anticipate
that such foreign currency exchange rate risk will remain a market risk exposure for the foreseeable future.
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We assess our market risk based on changes in foreign currency exchange rates utilizing a sensitivity analysis. The sensitivity analysis measures the potential
impact on earnings, cash flows and fair values based on a hypothetical 10% appreciation or depreciation in the value of the underlying currencies being hedged,
against the U.S. dollar and the Euro at June 30, 2011. With all other variables held constant, a hypothetical 10% change (increase or decrease) in foreign currency
exchange rates could have an approximately $63 million impact on our earnings for the period ending June 30, 2011, almost entirely because we have hedged the
equity purchase price of Avis Europe through the purchase of British pound sterling and foreign currency forward contracts that do not qualify for hedge
accounting. This potential impact to earnings includes the U.S. dollar equivalent of the hypothetical change in foreign currency forward contracts between the
Euro and British pound sterling. The calculated 10% change presents no economic impact on the acquisition of Avis Europe, as the purchase price is set in British
pound sterling.

Interest Rate Risk Management

Our primary interest rate exposure at June 30, 2011 was interest rate fluctuations in the United States, specifically LIBOR and commercial paper interest rates due
to their impact on variable rate borrowings and other interest rate sensitive liabilities. We use interest rate swaps and caps to manage our exposure to interest rate
movements. We anticipate that LIBOR and commercial paper rates will remain a primary market risk exposure for the foreseeable future.

We assess our market risk based on changes in interest rates utilizing a sensitivity analysis. Based on our interest rate derivatives as of June 30, 2011, we estimate
that a 10% change in interest rates would not have a material impact on our earnings. Because gains or losses related to interest rate derivatives are expected to be
offset by corresponding gains or losses on the underlying exposures being hedged, when combined, these interest rate contracts and the offsetting underlying
commitments do not create a material impact to our consolidated financial statements.

Commodity Risk Management

We have commodity price exposure related to fluctuations in the price of unleaded gasoline. We anticipate that such commodity risk will remain a market risk
exposure for the foreseeable future. We determined that a hypothetical 10% change in the price of unleaded gasoline would not have a material impact on our
earnings for the period ending June 30, 2011.

Item 4. Controls and Procedures
 

(a) Disclosure Controls and Procedures. Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, has evaluated the
effectiveness of our disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of
1934, as amended (the “Exchange Act”)) as of the end of the period covered by this report. Based on such evaluation, our Chief Executive Officer and
Chief Financial Officer have concluded that, as of the end of such period, our disclosure controls and procedures are effective.

 

(b) Internal Controls Over Financial Reporting. There have not been any changes in our internal control over financial reporting (as such term is defined in
rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the fiscal quarter to which this report relates that have materially affected, or are reasonably
likely to materially affect, our internal control over financial reporting.

PART II — OTHER INFORMATION

Item 1A. Risk Factors

The Company has had no material changes in its risk factors from those previously reported in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2010 other than the following:

There are risks associated with our recently announced agreement to acquire Avis Europe plc.

On June 14, 2011, we announced that we reached an agreement on the terms of the acquisition by Avis Budget Group of all outstanding shares of Avis Europe plc
(“Avis Europe”) for approximately $1.0 billion in cash. Avis Europe shareholders have approved the transaction, and it is scheduled to close in October 2011,
subject to certain conditions, including regulatory and court approvals.

We face risks associated with the acquisition of Avis Europe, each of which may have an adverse impact on our business, financial condition, operating results
and prospects. Such risks include the need to obtain required regulatory approval, which could delay or otherwise adversely impact an acquisition; a decline in the
market price of our common stock or other securities as a result of such acquisition; unexpected costs or distractions associated with such acquisition; and that the
acquisition may result in our being subject to unknown liabilities and litigation.
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We expect to incur substantial additional indebtedness to finance our planned acquisition of Avis Europe, which could decrease the combined company’s
business flexibility and increase its borrowing costs; and the failure to obtain any waivers, amendments or refinancing of certain existing indebtedness of
Avis Europe and its subsidiaries, if required, may have a material adverse effect on the combined company.

We expect to fund the acquisition of Avis Europe, including the repayment of certain of Avis Europe’s indebtedness and Avis Europe’s ongoing liquidity needs,
through a combination of our own cash resources and debt financing, which will cause the level of consolidated indebtedness of the combined company to
increase. The ultimate cost and terms of such indebtedness are not yet known. The combined company’s increased indebtedness may have the effect, among other
matters, of reducing the combined company’s flexibility to respond to changing business and economic conditions, impacting credit ratings, reducing access to
capital and increasing borrowing costs for any additional indebtedness to finance future operating and capital expenses and for general corporate purposes. In
addition, the terms and conditions of such indebtedness may not be favorable to the combined company, and, as such, could further increase the overall burden of
such indebtedness upon the combined company and the combined company’s business flexibility. Unfavorable debt financing terms may also adversely affect the
combined company’s financial results.

In addition, most of Avis Europe’s existing fleet financing is expected to remain outstanding and the agreements governing this financing could require waivers,
amendments or refinancing. Although we will try to obtain such waivers, amendments or refinancing prior to closing, there can be no assurance that we will be
successful by that time or at the anticipated cost or on favorable terms. The failure to obtain any such waivers, amendments or refinancing, if required, may
among other things, have the effect of reducing our liquidity and have a material adverse effect on the combined company, including intensifying the risks
identified above.

We will incur substantial transaction and acquisition-related costs in connection with our planned acquisition of Avis Europe.

We expect to incur a number of transaction and acquisition-related costs associated with completing our planned acquisition of Avis Europe, combining the
operations of the two companies and achieving desired synergies. These fees and costs will be substantial. Additional unanticipated costs may be incurred in the
integration of the businesses of Avis Europe and our company. Although it is expected that the elimination of certain duplicative costs, as well as the realization
of other efficiencies related to the integration of the two businesses, will offset the incremental transaction and acquisition-related costs over time, this net benefit
may not be achieved in the near term, or at all.

We may not be able to integrate Avis Europe or realize potential synergies from the acquisition, which could negatively impact our business.

We may not be able to promptly and efficiently integrate the operations of Avis Europe with our operations upon consummation of the acquisition and the
potential benefits of such acquisition that result from cost savings and synergies may be less than what we currently expect, or may not be realized at all. The
integration of Avis Europe with our operations will require significant attention from management and could impose constraints on our operations or other
projects. Potential challenges associated with integrating Avis Europe’s operations with our operations may include, among other things:
 

 •  inconsistencies in standards, controls and procedures and policies between Avis Europe and us;
 

 •  the increased scope and complexity of our operations;
 

 •  limitations prior to the consummation of the acquisition on our ability to work with Avis Europe management to develop a plan of integration;
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 •  cost of compliance with international laws and regulations;
 

 •  provisions in our and Avis Europe’s contracts with third parties that limit our flexibility to take certain actions;
 

 •  the consolidation of corporate and administrative infrastructures;
 

 •  the retention of key employees; and
 

 •  the possibility of other costs or inefficiencies associated with the integration of operations of the combined company.

Any of these factors could cause delays or increased costs related to combining the companies and could adversely affect our operations, financial results and
liquidity.

Significantly increased foreign operations may expose us to risks that could materially adversely affect our results of operations.

The acquisition of Avis Europe would significantly expand our international operations. Operating in many different countries may expose us to varying risks,
which include (i) multiple, and sometimes conflicting, foreign regulatory requirements and laws that are subject to change and are often much different than the
laws in the United States, including laws relating to taxes, automobile-related liability, insurance rates, insurance products, consumer privacy, data security,
employment matters, cost and fee recovery, and the protection of our trademarks and other intellectual property; (ii) foreign currency translation risk, as well as
limitations on our ability to repatriate income; (iii) varying tax regimes and changes in applicable tax laws; (iv) local ownership or investment requirements, as
well as difficulties in obtaining financing in foreign countries for local operations; and (v) political and economic instability, natural calamities, war and terrorism.
The effects of these risks may, individually or in the aggregate, materially adversely affect our results of operations.
 
Item 6. Exhibits

See Exhibit Index.
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SIGNATURES

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
thereunto duly authorized.
 

 AVIS BUDGET GROUP, INC.
Date: August 5, 2011  

 /s/ David B. Wyshner
 David B. Wyshner
 Executive Vice President and Chief Financial Officer

Date: August 5, 2011  

 /s/ Izilda P. Martins
 Izilda P. Martins
 Vice President and Acting Chief Accounting Officer
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Exhibit Index
 
Exhibit

No.   Description

    2.3
  

Implementation Agreement, between AE Consolidation Limited and Avis Europe plc, dated as of June 14, 2011 (Incorporated by reference to
Exhibit 2.1 to the Company’s Current Report on Form 8-K dated June 17, 2011).

    2.4
  

Rule 2.5 Press Announcement dated June 14, 2011 (Incorporated by reference to Exhibit 2.2 to the Company’s Current Report on Form 8-K dated
June 17, 2011).

    3.1
  

Amended and Restated Certificate of Incorporation of the Company (Incorporated by reference to Exhibit 3.1 to the Company’s Current Report on
Form 8-K dated September 5, 2006).

    3.2
  

Amended and Restated Bylaws of Avis Budget Group, Inc. (as of November 5, 2009) (Incorporated by reference to Exhibit 3.2 to the Company’s
Current Report on Form 8-K dated November 5, 2009).

  10.1

  

Amended and Restated Credit Agreement, dated as of May 3, 2011, among Avis Budget Holdings, LLC, Avis Budget Car Rental, LLC, the
subsidiary borrowers from time to time parties thereto, the several lenders from time to time parties thereto, Deutsche Bank Securities Inc. as
syndication agent, Citicorp USA, Inc., Bank of America, N.A., Barclays Bank PLC and Credit Agricole Corporate and Investment Bank and The
Royal Bank of Scotland PLC, as co-documentation agents, and JPMorgan Chase Bank, N.A., as administrative agent (Incorporated by reference to
Exhibit 10.1 to the Company’s Current Report on Form 8-K dated May 6, 2011).

  10.2

  

Amended and Restated Guarantee & Collateral Agreement, dated as of May 3, 2011, among made by each of the signatories thereto in favor of
JPMorgan Chase Bank, N.A., as administrative agent (Incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K
dated May 6, 2011).

  10.3

  

Series 2011-1 Supplement, dated as of May 3, 2011, between Avis Budget Rental Car Funding (AESOP) LLC and The Bank of New York Mellon
Trust Company, N.A., as trustee and as Series 2011-1 Agent (Incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-
K dated May 6, 2011).

  10.4

  

Series 2011-2 Supplement, dated as of May 3, 2011, between Avis Budget Rental Car Funding (AESOP) LLC and The Bank of New York Mellon
Trust Company, N.A., as trustee and Series 2011-2 Agent (Incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K
dated May 6, 2011).

  10.5

  

Series 2011-3 Supplement, dated as of May 3, 2011, between Avis Budget Rental Car Funding (AESOP) LLC and The Bank of New York Mellon
Trust Company, N.A., as trustee and Series 2011-3 Agent (Incorporated by reference to Exhibit 10.5 to the Company’s Current Report on Form 8-K
dated May 6, 2011).

  10.6   Agreement dated June 17, 2011 between Avis Budget Car Rental, LLC and General Motors.*

  10.7

  

Senior Unsecured Interim Loan Agreement, dated as of June 13, 2011, among AE Consolidation Limited, as the borrower, the lenders party thereto,
Morgan Stanley Senior Funding, Inc., as Administrative Agent, and Morgan Stanley Senior Funding, Inc. and Citigroup Global Markets, Inc., as
Joint Lead Arrangers and Joint Book-Runners.

  10.8

  

Senior Secured Interim Loan Agreement, dated as of June 13, 2011, among AE Consolidation Limited, as the borrower, the lenders party thereto,
Morgan Stanley Senior Funding, Inc., as Administrative Agent, and Morgan Stanley Senior Funding, Inc. and Citigroup Global Markets, Inc., as
Joint Lead Arrangers and Joint Book-Runners.

  12   Statement re: Computation of Ratio of Earnings to Fixed Charges.

  31.1
  

Certification of Chief Executive Officer pursuant to Rules 13(a)-14(a) and 15(d)-14(a) promulgated under the Securities Exchange Act of 1934, as
amended.

  31.2
  

Certification of Chief Financial Officer pursuant to Rules 13(a)-14(a) and 15(d)-14(a) promulgated under the Securities Exchange Act of 1934, as
amended.

  32   Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
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101

  

The following materials from Avis Budget Group, Inc.’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2011, formatted in XBRL
(eXtensible Business Reporting Language): (i) Consolidated Condensed Statements of Income for the three and six months ended June 30, 2011 and
2010, (ii) Consolidated Condensed Balance Sheets as of June 30, 2011 and December 31, 2010, (iii) Consolidated Condensed Statements of Cash
Flows for the six months ended June 30, 2011 and 2010, and (iv) Notes to Consolidated Condensed Financial Statements.**

 
* The Company has applied for confidential treatment of portions of this Exhibit. Accordingly, portions thereof have been omitted and filed separately.
** Pursuant to Rule 406T of Regulation S-T, the Interactive Data Files on Exhibit 101 hereto are deemed not filed or part of a registration statement or

prospectus for purposes of Sections 11 or 12 of the Securities Act of 1933, as amended, are deemed not filed for purposes of Section 18 of the Securities
and Exchange Act of 1934, as amended, and otherwise are not subject to liability under those sections.
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CERTAIN PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED PURSUANT TO A REQUEST FOR CONFIDENTIAL TREATMENT AS
INDICATED BY [REDACTED] AND SEPARATELY FILED WITH THE COMMISSION.
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May 31, 2011

Mr. Michael Schmidt
Avis Budget Car Rental, LLC
6 Sylvan Way
Parsippany, N.J. 07054

Dear Mr. Schmidt:

This letter will confirm the agreement (“Agreement”) between Avis Budget Car Rental, LLC (“ABG”) and General Motors, LLC (“GM”) regarding ABG’s
purchase or lease of GM 2012 model year vehicles under i) the 2012 MY Daily Rental Purchase Program, ii) the 2012 MY National Fleet Purchase Program, and
iii) other incentive programs available to ABG.

The terms and conditions of this Agreement are as follows:

2012 MY Daily Rental Purchase Program (VN9)
 

1. General Terms and Conditions:
 

 
a. GM shall make available 2012 model year vehicles under the terms and conditions of GM’s 2012 Model Year Daily Rental Purchase

Program. (Refer to Attachment 1.)
 

 
b. ABG agrees to purchase or lease these GM vehicles from GM dealers in a mix which includes mostly GM’s higher priced models. (Refer to

Attachment 3.)
 

 
c. GM or its subsidiaries shall purchase tendered 2012 model year vehicles from ABG that qualify for purchase under the terms and conditions

of GM’s 2012 MY Daily Rental Purchase Program. (Refer to Attachment 1 and 1C.)
 

2. YT2 Flat Rate Program:
 

 a. GM shall make available the YT2 Flat Rate program for the vehicles noted in Attachment 3.
 

 b. YT2 volume must not exceed the volume and mix detailed in Attachment 3.
 

 c. All program parameters and rates for the YT2 Flat Rate program are detailed in Attachment 1D.
 

 d. This program is subject to the terms and conditions in Section 1.
 

3. YT6 Flat Rate Program:
 

 a. GM shall make available the YT6 Flat Rate program for the vehicles noted in Attachment 3.
 

 b. YT6 volume must not exceed the volume and mix detailed in Attachment 3.
 

 c. All program parameters and rates for the YT6 Flat Rate program are detailed in Attachment 1D.

GM Global Headquarters at the Renaissance Center ~ Detroit, MI 48265-1000 ~ 313-665-1137
Friday, July 29, 2011
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d. [REDACTED] units ordered with YT6 will receive an invoice credit as detailed in Attachment 1D. The credit, which will be visible on the

invoice, will reduce the invoiced amount.
 

 
e. ABG agrees that no more than [REDACTED]% of the total YT6 volume by model will be returned (as measured by the acceptance date in

RIMS) between October 1 and December 31 in any given calendar year. ABG will reimburse GM at a rate of $[REDACTED] per unit on all
returned units in excess of the [REDACTED]% limit.

 

 f. This program is subject to the terms and conditions in Section 1.
 

4. Daily Rental Purchase Program Matrix Incentives:
 

 
a. As long as ABG is compliant with its obligations under this Agreement to purchase, promote, and service the number of 2012 model year

vehicles and in a vehicle mix, as described in Attachment 3, GM will provide ABG with a matrix incentive of $[REDACTED] per unit in
addition to any incentives due under the terms and conditions of GM’s 2012 Model Year Daily Rental Purchase Program (Attachment 1).

 

 b. Payment of this incentive will be made upon submission of such vehicles in accordance with Attachment 4.
 

5. ABG will provide to GM, at the beginning of each month, a four month schedule of anticipated vehicle returns. The schedule will breakout the vehicle
returns by site for the current month, as well as the subsequent three months. Receipt of the information described in this section is a condition to pay
incentives discussed in this Agreement.

 

6. [REDACTED] Program:
 

 a. GM shall offer ABG a 2012 model year [REDACTED] Program. (Refer to Attachment 1R).
 

 
b. ABG must submit [REDACTED]% of its total 2012 model year daily rental vehicle purchases (excluding any type of rejected turn-back

vehicles) before GM will [REDACTED].
 

 i. This [REDACTED] requirement does not apply to the 2012 MY YT6 [REDACTED]
 

 ii. The [REDACTED] calculation will exclude all YT6 volume.
 

 
c. GM agrees to provide [REDACTED] detailed in Attachment 2A in addition to [REDACTED] under the terms and conditions of GM’s

2012 Model Year Daily Rental Purchase Program.
 

 
d. The payment will be made on a quarterly basis in the months of March, June, September and December in accordance with the terms set

forth in Attachment 4.

2012 MY National Fleet Risk Purchase Program (VX7)
 

7. General Terms and Conditions:
 

 
a. GM agrees to offer ABG the availability of 2012 model year vehicles under the terms and conditions of GM’s 2012 M Y National Fleet Risk

Purchase Program. (Refer to Attachment 2.)
 

 
b. ABG will purchase or lease from GM dealers a minimum quantity of 2012 model year vehicles at the agreed upon mix. (Refer to Attachment

2A and 3.)
 

8. National Fleet Risk Purchase Program Risk Incentives:
 

 
a. As long as ABG is compliant with its obligations under this Agreement to purchase the number of units and in a mix described in

Attachment 2A and 3, GM will provide ABG
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with Risk incentives as detailed in Attachment 2A, in addition to any incentives due under the terms and conditions of GM’s 2012 MY
National Fleet Risk Purchase Program (Attachment 2). These Risk incentives are in lieu of other retail sales and fleet incentives.

 

 
b. All uplevel minimum equipment incentives will be paid in September 2012 after purchase requirements have been verified by GM. (Refer to

Attachment 2A.)
 

 c. Payment of these incentives will be made upon submission of such vehicles in accordance Attachment 4.

Provisions Applicable to Both Programs
 

9. 2012 Model Year Bonus:
 

 
a. GM shall offer ABG a Model Year volume bonus for all 2012 model year units acquired under GM’s 2012 MY Daily Rental Purchase

Program (Attachment 1) and GM’s 2012 MY National Fleet Risk Program (Attachment 2).
 

 b. GM will pay ABG the 2012 Model Year bonus amounts detailed in Attachment 3.
 

 c. This bonus is payable in September 2012 per the terms set forth in Attachment 4 excluding the electronic vin submission to RIMS.
 

 d. The total agreed upon volume as detailed in Attachment 3 must be entered into VOMS no later than April 20, 2012.
 

 

e. All vehicle minimum equipment requirements must be met by carline and by program (VN9 or VX7) per the terms of the Minimum
Equipment Attachments (Attachment 1A and 2A). If minimum equipment requirements are not met for the carline, the entire model year
bonus for such carline will be forfeited for all volume purchased under that program. As an example, if minimum equipment requirements
are not met for Impala then the bonus for all Impala models sold under the VN9 program will be forfeited, provided that GM can build the
vehicles with the required minimum.

 

10. In the event ABG chooses to cancel any order placed by ABG through GM dealers, at event code 3000 or greater, GM will assess a fee of $[REDACTED]
per vehicle to be paid to GM upon demand. This fee will be waived if the current production week has been delayed more than three weeks from the
original scheduled production week. Further, this fee will not apply if ABG chooses to redirect the shipment of any vehicles in event code 3000.

 

11. All volume and mix requirements are subject to reasonable minor adjustments based upon mutual agreement between the parties. The mutually agreed
upon production timing is detailed in Attachment 3A by month, by brand and by program.

 

 
a. If either party cannot fulfill any terms of this Agreement due to events beyond its control, such as acts of God, labor disputes, and severe

economic downturns, the party affected by the event shall promptly notify the other party and the parties will enter negotiations with the
intent of minimizing the impact of the event on the business contemplated under this Agreement.

 

12. ABG will place orders no more than [REDACTED]% or less than [REDACTED]% of a month’s production in any week provided GM can make such a
production commitment. After two weeks of moving orders to event code 3000 for a given production period the orders will be deemed to comply with the
limitation indicated above. All vehicle minimum equipment requirements will be placed for production on a monthly basis. Any vehicles
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 which do not meet the minimum equipment requirements will not be paid the Model Year Bonus as provided in Section 9(e).
 

13. ABG agrees that in all advertising and promotional materials, developed for its Avis brand during the 2012 Model Year (September 1, 2011 through
August 31, 2012), Avis advertising will feature only GM products where any vehicle is featured or promoted. It is understood that vehicles will be moved
between Rent A Car brands owned by ABG (i.e. “Avis” and “Budget”). When Avis advertising or promotional materials feature or promote a vehicle, a
GM product shall be featured and promoted provided GM manufactures a vehicle in the advertised segment with a tag line substantially similar to the
following:

“We feature (Trade name GM vehicle) and other fine GM vehicles”

This commitment will not apply to activities that are internet based. Refer to Attachment 5 for further guidelines relative to advertising and promotional
materials. If GM is not represented in a given segment, or is represented but either GM chooses not to sell or ABG chooses not to purchase vehicles in that
segment, ABG is free to promote a non-GM vehicle in that rental segment.

 

14. If ABG purchases an existing Avis Licensee or substantially all of the assets of an existing Avis Licensee during the 2012 model year, and such existing
Avis Licensee is a participating Avis Licensee under the terms of the Agreement between the Avis Licensee Association and GM for the 2012 Model Year
(“ALA Agreement”), then GM agrees to accept an assignment to ABG of the purchase volume, mix, and monies identified in the Participation Form
executed by the Participating Avis Licensee under the ALA Agreement, as long as the agreement is signed by the existing Avis Licensee, the Avis Licensee
Association, if applicable, and ABG, and is in a form acceptable to GM.

 

15. If ABG purchases an existing Budget Licensee or substantially all of the assets of an existing licensee during the 2012 model year, and such existing
Budget Licensee is a participating Budget Licensee under the terms of the Agreement between the Car Rental Licensee Association and GM for the 2012
Model Year, then GM agrees to accept an assignment to ABG of the purchase volume, mix, and monies identified in the Participation Form executed by the
Participating Budget Licensee under the Car Rental Licensee Association Agreement, as long as an agreement is signed by the existing Budget Licensee,
the Car Rental Licensee Association, if applicable, and ABG, and is in a form acceptable to GM.

 

16. ABG shall retain any documents or records relevant to vehicles purchased under this Agreement or any GM program and/or claims submitted for payment
under this Agreement or any other GM program for two years after the close of the program. ABG agrees to permit any designated representative of GM to
examine, audit, and take copies of any accounts and records ABG is to maintain under this Agreement. ABG agrees to make such accounts and records
readily available at its facilities during regular business hours. GM agrees to furnish ABG with a list of any reproduced records.

 

17. Part of the consideration for ABG’s entry into this Agreement is GM or its subsidiary’s continuing obligation to purchase vehicles from ABG in accordance
with the terms of GM or its subsidiary’s 2011 Model Year Daily Rental Purchase Programs. Accordingly, it shall be a
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condition to ABG’s obligations to purchase vehicles under this 2012 Model Year Daily Rental Purchase Program Agreement at any time that GM or its
subsidiary has performed its vehicle purchase obligations in all material respects with respect to eligible vehicles tendered by ABG under the terms of GM
or its subsidiary’s 2011 model year Purchase Programs.

 

18. GM shall make available to ABG a daily rental purchase program for the 2013 through 2015 Model Years. Refer to Attachment 7 for the Long Term
Supply Agreement.

 

19. ABG agrees that it shall hold harmless GM, its subsidiaries, affiliates, or agents from any and all liabilities arising from making available auctions which it
may sponsor, promote, organize, or otherwise create as a facility for sale of vehicles by an authorized auctioneer for the benefit of ABG, except for the
gross negligence or intentional misconduct by any of the indemnified parties.

 

20. GM is hereby notified that ABG and its subsidiaries, AESOP Leasing L.P. (“AESOP Leasing”), Avis Rent A Car System, LLC. (“Avis”) and Budget Rent
A Car System, Inc. (“Budget”), have engaged AESOP Exchange Corporation as a qualified intermediary (“QI”) for the purpose of facilitating a like kind
exchange program under Section 1031 of the Internal Revenue Code of 1986, as amended. As such, ABG, AESOP Leasing, Avis and Budget have assigned
to AESOP Exchange Corporation, acting in its capacity as QI, all of their rights, but not their obligations, in any existing manufacturer purchase agreements
they may have with GM either for the purchase of replacement vehicles or after a qualifier term of use for the purchase of relinquished vehicles. This
notification will apply to either all future purchases of replacement vehicles or the purchases of relinquished vehicles unless specifically excluded in
writing.

 

21. This Agreement is confidential between the Parties (ABG and GM) and is intended for the sole use of ABG and GM. This Agreement may not be disclosed
to any person, other than a party’s parent, subsidiaries, AESOP Leasing, and their respective outside counsel and accountants and interested financial
institutions and the SEC, except as required by legal process without the consent of the other Party. In the event of legal process, the Party served shall
notify the other Party to allow them sufficient time to interpose legal objections to disclosure.

 

22. Selected GM vehicles are equipped with OnStar. For details regarding notification of OnStar equipment and services, please refer to Attachment 6.

This Agreement shall in all respects be interpreted, enforced and governed under the laws of the State of Michigan, without regard to the conflicts of law and
principles thereof.

This letter represents the sole agreement, regarding the subjects herein, between ABG and GM and can be modified only in a writing executed by an authorized
representative of each of the Parties.
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On behalf of General Motors, I would like to express my appreciation for your business and hope this Agreement will continue to strengthen our business
relationship.

Please return a copy of this letter acknowledging your agreement to the above.

Very truly yours,
 
/s/ Brian J. Small   Date:  5/31/11  
Brian J. Small     
General Motors     
General Manager, Fleet and Commercial Operations/NAIPC  

/s/ Donald R. Johnson   Date:  6/11/11  
Donald R. Johnson     
General Motors     
Vice President, U.S. Sales Operations  

/s/ Edward J. Toporzycki   Date:  6/9/11  
Edward J. Toporzycki     
General Motors     
Executive Director, Finance, U.S. Sales Operations  
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/s/ Michael Schmidt   Date:  6/17/11  
Michael Schmidt     
Avis Budget Group, LLC     
Senior Vice President – Fleet Services  
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GENERAL MOTORS
2012MY DAILY RENTAL GUARANTEE RESIDUAL PROGRAM GUIDELINES

 
1. PROGRAM NAME AND NUMBER:

2012 Model Year Daily Rental Guaranteed Residual Program Guidelines for Daily Rental Customers (GRP)

Program Code: VN9

Program No. 01-12VN9GRP0-1
 
2. PROGRAM DESCRIPTION:

This program makes available to General Motors dealers and qualified daily rental customers purchase information on selected 2012 model year passenger
cars and light duty trucks sold and delivered by GM dealers to qualified daily rental customers and eligible for purchase by General Motors in accordance
with these guidelines.

The following are not eligible for this program:
 

 •  Preferred Equipment Group (P.E.G.)/Option package discounts
 

 •  Van Conversions (including Hi-Cube and Step-Van) & Full Size Cargo Vans
 

 •  Vehicles delivered from dealer inventory

A qualified daily rental fleet customer must have a General Motors Fleet Account Number (GM FAN) to be eligible for any GM fleet incentive.
 
3. PROGRAM START DATE/PROGRAM END DATE/IN SERVICE PERIOD:
 

Program Start Date:   Opening of 2012 model year ordering system

Program End Date:   When Dealers are notified that 2012 model year fleet orders are no longer being accepted by General Motors

In Service Period:

The In Service date is the Expiration in Transit date on the invoice plus five (5) days. Refer to Tier Program Parameters (Attachment 1C) and Flat Rate
Program Parameters (Attachment 1D) for minimum and maximum in-service periods applicable to individual programs. All units to be purchased by
General Motors under this program must be returned and accepted by July 31, 2014. Non-returned vehicles must remain in service a minimum of six
(6) months (180 days) from in-service date. GM reserves the right to audit the daily rental customer to ensure compliance with the minimum six (6) month
in-service requirement. Frame, fire, stolen, embezzled and/or water damaged vehicles which are ineligible for repurchase have no minimum in-service
period. Documentation on these vehicles must be retained on file for audit purposes.

IMPORTANT - Acceptance of an order on any vehicle line does not constitute a commitment to build or to build within a specific time frame.

All vehicles including non-returned vehicles supplied by GM under this agreement are subject to the export control laws and regulations of the United
Sates (U.S.) and the daily rental customers and dealers shall comply with such laws and regulations.

 
4. ELIGIBLE MODELS/REQUIRED OPTIONS FOR ORDER AND DELIVERY:

Eligible Models:

All new and unused 2012 GM models with the required minimum factory installed equipment levels specified in the Attachment 1A - Minimum
Equipment Guidelines “MEG”, and processing options ordered for qualified daily rental customers for use as daily rental vehicles and delivered by GM
dealers are eligible for this program.

Required Options for Order and Delivery:

All orders must contain the fleet processing option VN9 and the rental customer code to be enrolled in the Tier Program. Flat Rate programs will require an
additional processing option. Refer to the Flat Rate Program Guidelines, Rates and Parameters (Attachment 1D) found in the rental customer’s contract for
additional processing options. Vehicles must be ordered with minimum option requirements specified in the Minimum Equipment Guidelines (Attachment
1A - “MEG”). Processing Option VN9 will provide a net invoice - less holdback. Units ordered with option VN9 receive order date price protection (PRP).
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Dealer must take full responsibility for including the proper processing option on all orders. Should errors occur in the ordering of vehicles, resulting in
diversions or reinvoicing, the dealer may be charged an administrative fee by GM.

All Orders must include the following:
 

 a. Valid GM FAN (Fleet Account Number)
 

 b. Option Codes: VN9 and rental customer code
 

 c. Order Type: FDR
 

 d. Delivery Type: 020 – Daily Rental

Dealer orders currently on hand or in the system that qualify for this program, and have the appropriate processing options, can be amended if they have
not been released to production. This is the ordering dealer’s responsibility.

Units delivered to the rental customer’s drop ship sites must have the assigned rental customer code on the window label and delivery receipts must be
checked to verify proper ownership of the vehicle. GM Customer Support should be contacted immediately regarding units delivered to the wrong drop
ship site to determine the appropriate course of action. Units that were incorrectly delivered must not be placed into rental service. GM reserves the right to
deny incentives on units in rental service that have been incorrectly delivered and accepted, or titled.

 
5. COMPATIBLE INCENTIVES AND ALLOWANCE PROGRAMS:

Vehicles enrolled in the 2012 Model Daily Rental Purchase Program are not eligible for any other fleet/retail program, including, but not limited to, the
Dealer Fleet Ordering Assistance Program (VQ), and any General Motors Dealer Rent A Car program.

 
FLEET CUSTOMERS (GM FAN HOLDERS)   YES/NO  

GENERAL   
GM MOBILITY    (MOB/MOC/R8L) N  
SALESPERSON / SALES MGR. INCENTIVES    N  
CASH DIRECT MAILS/PRIVATE OFFERS/GENERAL   
COUPONS/CERTIFICATES/NON-CASH VENDOR PROGRAMS    N  
GM BUSINESS CARD    (UDB) N  
CONSUMER CASH    N  
DEALER CASH    N  
BONUS CASH    N  
OPTION PACKAGE DISCOUNTS    N  

PRICING   
PRICE PROTECTION/BONA FIDE SOLD ORDER    (PPT W/VX7) N  
PRICE PROTECTION/ORDER DATE    (PRP) Y  

ORDER/DELIVERY   
FLEET ORDERING & ASSISTANCE    (VQ1/VQ2/VQ3) N  
INTRANSIT INTEREST CREDIT    (C4C) Y  

RENTAL   
REPURCHASE    (VN9) X  
FLAT-RATE REPURCHASE    (YT1 THROUGH YT9) Y  
RISK    (VX7) N  
GM DEALER RENT-A-CAR    (FKR/FKL) N  

GOVERNMENT   
PSA/PURA/BID ASSISTANCE/CE    (R6D/PBP/PBS) N  

FLEET/COMMERCIAL   
NATIONAL FLEET PURCHASE PROGRAM    (FVX/FPP) N  
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RETAIL ALTERNATIVE    (CNC/CNE/CSE/CSR/CWE) N  
SMALL FLEET APR ALTERNATIVE    (XMC) N  
GM’S BUSINESS CUSTOMERS CHOICE    N  
TRUCK STOCKING    (TSI) N  
MOTOR HOME INCENTIVE    (R7Y) N  
SCHOOL BUS/SHUTTLE BUS/AMBULANCE INCENTIVE    (R6H) N  
RECREATIONAL VEHICLE INCENTIVE    (R6J) N  
DEMO - LIGHT DUTY DEALER    (DEM/DEE) N  
DEMO - LIGHT DUTY SVM    (DES) N  
SIERRA FLEET PEG    (R7F/FLS) N  
FLEET PREFERRED EQUIPMENT GROUPS    N  
COMPETITIVE ASSISTANCE PROGRAMS    (CAP) N  

 
6. METHOD OF PAYMENT:

When a vehicle accepted under the Daily Rental Guaranteed Residual Program is sold at auction, the auction will direct the net sale proceeds to the daily
rental customer owning the vehicle, or to an assignee approved by GM. Net sale proceeds are equal to the gross sales price less auction sales fees/expenses
and less the transportation expense. The daily rental customer will receive the net sale proceeds within 2 business days after sale of the vehicle. The net sale
proceeds will be forwarded to the daily rental customer’s designated bank account via EFT. On a monthly basis, GM will process a true-up payment for
each of the daily rental customer’s vehicles sold in the previous month. The true-up payment, calculated per vehicle, will be equal to the guaranteed
repurchase price less mileage and damage charges allowed under the program guidelines and less net sale proceeds already transmitted. (See contract
Attachments 1C and 1D for more details regarding mileage and damage charges.) GM will process the true-up payment on the 5th work day of each month
and EFT the funds to the daily rental customer on the 7th work day. If the net sale proceeds of any vehicle exceeds the guaranteed repurchase price less GM
charges allowed under the program guidelines, then the daily rental customer will refund the excess to GM by either an offset against other GM true-up
payments or by a direct payment based on a manual invoice prepared by GM. The daily rental customer shall pay the direct payment within five
(5) business days of receiving the invoice.

The daily rental customer and GM want correct payments made to the daily rental customer by the auctions upon the sale of such vehicles. GM will review
the net sales proceeds before they are released and will stop the release only to correct for misdirected funds. If funds are misdirected by an auction, GM
will either make a correcting payment or collect from the appropriate daily rental customer. The correction will be accomplished via invoicing and credit
payment. As a convenience to the daily rental companies, GM will report the net sales proceeds on a daily, consolidated basis.

Buyback Provision - If a vehicle accepted under the Daily Rental Guaranteed Residual Program is unsold through the 90th day after acceptance, GM will
transfer the vehicle from the Daily Rental Guaranteed Residual Program to the Daily Rental Acquisition Program on the 91st day, unless GM receives
instructions from the daily rental customer to the contrary by the 89  day pursuant to the Turn In Standards and Procedures (Attachment 1B, Section VII-H
– Other). Upon transfer to the Daily Rental Acquisition Program, GM will initiate payment to the daily rental customer owning the vehicle for the full
guaranteed repurchase price (less GM charges allowed under the program) within the BARS system. The daily rental customer will be paid in
approximately 7 days. The daily rental customer will assign the title of such vehicle, or cause such title to be assigned, to GM on the 91  day after
acceptance. GM will perform a weekly scan of the inventory with a run cycle to occur over the weekend to avoid mid-week program changes. If the
number of vehicles in the Daily Rental Acquisition Program for any daily rental customer exceed 3% of their total accepted inventory (“Excess Amount”),
then GM will instruct the auctions not to transfer vehicle titles to GM for these vehicles until the daily rental customer has received payment from GM for
these vehicles so that the Excess Amount is eliminated. Once the daily rental customer receives payment for these vehicles, GM will instruct the auctions to
transfer title to GM for these returned vehicles. This metric (3%) will be calculated on a weekly basis concurrent with the scan of inventory.

Late Auction Fees - If a vehicle accepted under the Daily Rental Guaranteed Residual Program is unsold through the 25th day after acceptance, GM will
begin to accrue $3.00 per day per vehicle to the daily rental customer starting on the 26th day. On the 61st day after acceptance, the rate will increase to
$4.50 per day
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per vehicle until the vehicle is either sold or transferred to the Daily Rental Acquisition Program. Amounts accrued will be paid monthly with the true-up
payment.

Hawaii Vehicles - Due to the extended transportation time for Hawaii vehicles, Hawaii vehicles will be segregated in the GM system. The transfer of
Hawaii vehicles from the Daily Rental Guaranteed Residual Program to the Daily Rental Acquisition Program will be implemented at 120 days vs. 90 for
these vehicles and Late Auction Fees will begin accruing at $3.00 per day for vehicles in inventory over 56 days and at $4.50 per day for vehicles in
inventory over 91 days.

For payment purposes, Monday through Friday are considered business days except for GM recognized holidays and days GM is closed. General Motors
does not staff or a process payment during any period of time General Motors is closed. Payment processing will not resume until General Motors officially
returns to work.

 
7. POLICY FOR CORRECTING VEHICLE PROGRAM STATUS:

Units can be moved from the tiered depreciation program to a flat rate depreciation program or vice versa if a request is submitted to GM Rental Sales
before the unit is grounded in RIMS or before December 31, 2013, whichever comes first. Units may be moved upon verification and approval by General
Motors. Vehicles will be invoice adjusted in BARS to reflect a change in program enrollment. BARS will electronically transmit an updated Enrollment
Record to RIMS within three (3) business days acknowledging the change thoughout all GM systems. Some examples of acceptable situations are errors
due to GM VOMS order editing tables and customer/dealer order entry (Note: Examples listed are not intended to be an inclusive list of acceptable reasons
for change. Other reasons may also be valid).

General Motors will make every effort to accommodate requests to rectify errors in program status. General Motors cannot correct program status errors
outside of its control. It is the responsibility of the rental customer to identify such problems and make request on a VIN detail basis prior to entering a
grounding record in RIMS. Changes will not be considered after the vehicle has a valid grounding record.

Request for program change on 2012 model year vehicles must be made prior to December 31, 2013 and 15 business days prior to a valid grounding record
in RIMS. No change will be considered on in-service vehicles outside of this policy.

 
8. GENERAL PROGRAM GUIDELINES:
 

 A. General Motors defines a rental vehicle as:
 

 
a. “The bona fide rental of a vehicle involving use and payment by a customer on an hourly, daily, weekly, or monthly basis. Usage of any such

vehicle(s) by a customer for a period of four (4) consecutive months or longer shall be deemed to constitute leasing, and not rental, and will
make the vehicle ineligible for incentives.”

 

 

b. If a vehicle enrolled in the Daily Rental Purchase Program is found to be on-rent (lease) to a customer in excess of the above guideline, or if
the customer consecutively rents multiple enrolled vehicles for an aggregate term of four (4) or more months, all vehicles involved in such
transactions will not be considered rental and will be ineligible for incentives. General Motors may audit the rental customer to ensure
compliance with this guideline.

 

 
B. All eligible units must be delivered to the rental customer through a General Motors dealership or a qualified drop-ship location. Purchases or

deliveries made through any other entity or individual are ineligible for payment.
 

 
C. General Motors reserves the right to audit dealer records and disqualify any sales allowance in the event such sales do not meet the program

guidelines. All moneys improperly paid will be charged back. Failure to comply with these guidelines may result in the dealer being disqualified for
future participation in fleet programs and terminations of dealer sales and service agreement(s).
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D. Optional equipment and, in special circumstances, certain standard equipment can be added to and deleted from GM vehicles during the ordering and
manufacturing process by retail, fleet and rental customers. It is the rental customer’s responsibility to ensure that actual vehicle content is properly
disclosed to a buyer or transferee when disposing of a vehicle. Rental customers that use third party build specifications to promote the sale of their
unit should be especially careful to ensure the accuracy of that data.

 

 
E. General Motors reserves the right to cancel, amend, revise, or revoke any program at any time based on its sole business judgments. Final decisions

in all matters relative to the interpretation of any rule or phase of this activity rest solely with General Motors.

ANY QUESTIONS REGARDING THIS PROGRAM SHOULD BE DIRECTED TO THE CUSTOMER SUPPORT
CENTER AT 1-800-FLEET OP.
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Fleet & Commercial Operations

December 22, 2010
 
To: All Daily Rental Companies and Inspection Providers
 
Re: 2011 CY Rental Return Program Guidelines

Implementation Date: January 3, 2011

General Motors is pleased to announce the 2011 CY Rental Return Program Guidelines. Please note the changes and additions from the 2010 Guidelines are
shown in bold print in the guideline document.

The 2011 Rental Return Program Guidelines feature an increase in the Damage Deductible amount from $400 to $450. A summary of the changes and
clarifications are as follows:

NEW ITEMS AND CHANGES
 
 •  Damage deductible amount changed from $400 to $450.
 

 •  A clarification of MET charges for integral Keyless Remote and key on page 13.
 

 •  MET Codes were removed for 13 inch tires and non-electronic ignition and trunk keys.
 

 •  The GM Holiday section and Vehicle Categories are updated for 2011.
 

 
•  There are numerous address changes for turn back yards that are shown in red print to aid in identifying these changes located in Exhibit E. These

changes have all been previously communicated via bulletin.
 

 •  Excessive hail damage inspection process has been added to Paintless Dent Removal in Exhibit B.
 

 •  The tire replacement chart will be sent as soon as it is available in early 2011.

Many of these revisions to the return program guidelines are a result of rental customer input, competitive analysis and lessons learned from customer / GM site
visits during the 2010 calendar year. Through these continuous improvements, our customers will experience superior value and fairness in the 2011 CY General
Motors Rental Return Program.

If there are any questions, please contact your lead representative in General Motors Remarketing.
 
Tom Martin     Avis / Budget and Licensees / SGS  313-667-6434
Sandy Grinsell

    

Enterprise / Vanguard Car Rental / Hertz /
and Licensees  313-667-6437

Audre Walls     Independent Rental accounts / CT Axis / Inviso  313-667-6444

John Pruse
Manager, Rental Customer Support and Inspection Development
 
General Motors
Fleet & Commercial Operations
Used Vehicle Activities   

Tower 100 – 19  floor
Mail Code 482-A19-B36

  

P.O. Box 100
Detroit, MI 48265-1000

th



Attachment 1B

GENERAL MOTORS 2011 CALENDAR YEAR
DAILY RENTAL GUARANTEED RESIDUAL PROGRAM

TURN-IN STANDARDS and PROCEDURES
Effective for all vehicles inspected and accepted on or after January 3, 2011
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Attachment 1B

GENERAL MOTORS 2011 CALENDAR YEAR
DAILY RENTAL GUARANTEED RESIDUAL PROGRAM

TURN-IN STANDARDS and PROCEDURES
Effective for all vehicles inspected and accepted on or after January 3, 2011

 
The interpretation of these Guidelines is solely the discretion of General Motors. LLC (or “GM”).

The Daily Rental Guaranteed Residual Program is available to the major rental accounts (Avis Budget Group, Enterprise Holding and The Hertz
Corporation), including its eligible affiliates as agreed to in writing by GM, a “Major Daily Rental Company”. Under the Daily Rental Guaranteed Residual
Program, vehicles will continue to be returned by a Major Daily Rental Company to an approved GM turn-in site where they will be inspected and
accepted by GM for inclusion in the Daily Rental Guaranteed Residual Program.

Notwithstanding anything contained in this Attachment 1B and the 2011MY Daily Rental Purchase Program, all vehicles turned-in by a Major Daily Rental
Company to GM under the Daily Rental Guaranteed Residual Program will continue to be owned by such Major Daily Rental Company and such Major
Daily Rental Company shall continue to be the legal owner of such vehicles until the earlier to occur of the sale of such vehicles to automotive dealers or
the sale to GM through transfer to the Daily Rental Acquisition Program. Prior to any such sale, possession of such vehicle and its title is not intended to
and does not constitute transfer of legal title to or an ownership interest of any kind in such vehicle.

 
I. GENERAL CONDITION STANDARDS
 

 A. Vehicle Return Requirements
 

 
1. Vehicle must be returned washed and vacuumed. Vehicles with dirty interiors including newspapers, cups and other trash will be charged a $35 Dirty

Interior MET Fee.
 

 
a. The dirty interior charge will be used when the interior of the vehicle is littered with trash. Excessive trash in the vehicle such as cups,

bottles, newspapers, food bags, roadmaps, etc that would hinder interior inspection would be assessed the $35.00 dirty interior MET charge.
 

 b. One of the following items will be allowed at no charge, 1) gum wrapper 2) Plastic bottle / bottle cap 3) straw or straw wrapper.
 

 
c. General Motors’ expectation of a vehicle’s condition, when returned by the rental company, is that it will be in the same condition as it is

when provided to a rental customer.
 

 
d. This modification is on a pilot bases only, and will be reviewed periodically for behavior that requires return to the original Dirty Interior

Guideline.
 

 
2. Vehicles with an exterior that is too dirty to inspect will be gate released to the rental account for washing. When the vehicle is returned and

inspected a $75.00 re-inspection fee will be charged.
 

 3. Vehicles must have a minimum /4 tank of gasoline with the exception of Hawaii vehicles, which cannot exceed a /4 tank of gasoline.
 

 
4. Emission labels are required to be in place and legible on all vehicles returned to General Motors. Vehicles without an emission label will be

Currently Ineligible and gate released to the rental account. A $75.00 re-inspection fee will be charged when the vehicle is repaired and returned.
 

 
5. Vehicles must have two (2) sets of keys, all owner manuals, floor mats, and programmed keyless remotes/key fobs and all other remotes, included as

original equipment.
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Attachment 1B

GENERAL MOTORS 2011 CALENDAR YEAR
DAILY RENTAL GUARANTEED RESIDUAL PROGRAM

TURN-IN STANDARDS and PROCEDURES
Effective for all vehicles inspected and accepted on or after January 3, 2011

 

 

6. General Motors Vehicles store the vehicle mileage in one of two locations, either the vehicle’s Instrument Cluster or the Body Control Module,
BCM. Vehicles with the mileage stored in the BCM can be restored using the Tech 2 scan tool and a code supplied by GM Techline, refer to the
appropriate GM Shop Manual for complete instructions. Rental accounts with General Motors Warranty In-shop facilities may be able to restore the
mileage after a BCM replacement with the proper training and tools. For vehicles with the mileage stored in the Instrument Cluster, the mileage will
be restored by the AC Delco Service Center prior to returning the cluster to the customer. Vehicle mileage restoration MUST be done at the time of
the repair as the stored information must be recovered and transferred to the new / replacement part. If any of the above repairs cannot be properly
completed by the rental account’s service department, the vehicle must be taken to the appropriate GM dealer for repairs. Vehicles with 0 mileage or
a mileage statement will no longer be accepted for return to General Motors.

 

 7. A vehicle must comply with all aspects of the applicable program parameter guidelines or it is not eligible for return.
 

 
8. Each vehicle and all accessories shall be in sound mechanical and electrical operating condition. Repair of these items must be made prior to turn-in

or the vehicle will be rejected.
 

 
9. All warranty and campaign claims should be completed prior to returning the vehicle to General Motors. Failure to complete warranty and/or

campaign claims may render the vehicle Currently Ineligible. A $75.00 re-inspection fee will be charged when the vehicle is returned. Vehicles
released for warranty, mechanical or campaign repairs will not be required to repair existing body damage to bring the vehicle to $0.

 

 
10. Any vehicle equipped with supplemental inflatable restraints (S.I.R.) including driver, passenger or side airbags that have been deployed, missing or

otherwise disconnected, must be replaced with the approved OEM replacement and must meet GM standards prior to turn-in.
 
 B. Title, Registration, Tax, VIN Plate
 

 
1. A vehicle submitted with a COV (Certificate of Origin for a Vehicle) or a branded title, is not eligible for return under the Daily Rental Guaranteed

Residual Program.
 

 
2. All vehicles must have a valid and current registration at the time of acceptance. State and local taxes must be paid prior to turn-back. The Major

Daily Rental Company must comply with State regulations pertaining to proof of payment for State and local taxes.
 

 
3. Titles for all turn-in vehicles for the Daily Rental Companies must be received by the SGS Title Center within three (3) business days of vehicle turn-

in to the address shown below. The vehicle turn-in date is considered the first day. See Exhibit I for detailed title shipping instructions.

SGS Title Center
9805-C North Cross Center Court
Huntersville, NC 28078
Phone: 704-997-1082
FAX:   704-997-1090

 

 
4. The vehicle’s Vehicle Identification Number Plate (VIN) must be readily and completely readable and properly attached to the dash panel. Any

obstruction causing a portion of the plate to be covered is not acceptable.
 

 5. The plate must be flush and secure with the rivets intact and tight.
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DAILY RENTAL GUARANTEED RESIDUAL PROGRAM

TURN-IN STANDARDS and PROCEDURES
Effective for all vehicles inspected and accepted on or after January 3, 2011

 
 6. The plate cannot be bent, cracked or torn and the rivets cannot be damaged in any manner.
 

 7. Bent or loose VIN plates cannot be repaired or replaced. General Motors cannot replace a VIN plate or the rivets used to attach it to the dash panel.
 

 8. VIN plates not meeting these criteria will render the vehicle Permanently Ineligible for this Program.
 

 
9. The Major Daily Rental Company must remove each vehicle at an auction or turn-in site if the title for such vehicle is not received within 30 days of

the turn-in date. The vehicle will be Currently Ineligible and will be assessed a re-inspection fee if / when it is returned.
 

 
10. Titles for vehicles returned by a Major Daily Rental Company to GM under the Daily Rental Guaranteed Residual Program shall be delivered to SGS

on behalf of such Major Daily Rental Company as owner, at the SGS Title Center in preparation of, and in order to facilitate, such sale on behalf of
such Major Daily Rental Company.

 

 
11. The Major Daily Rental Companies, as owners of the vehicles, will provide Power of Attorney to the SGS Title Center and to auction companies

designated by GM to facilitate the assignment of Major Daily Rental Company-owned vehicle titles to eligible automotive dealers or to GM.
 

 
12. SGS and approved Auction Companies shall assign and/or transfer Title to each such vehicle on behalf of the applicable Major Daily Rental

Company only upon the sale of such vehicle to an automotive dealer or the purchase of such vehicle by GM following the transfer of such vehicle
from the Daily Rental Guaranteed Residual Program to the Daily Rental Acquisition Program.

 

 13. For vehicles sold to automotive dealers, the title will be assigned directly from the Major Daily Rental Company to automotive dealers.
 
 C. Vehicle Damage and Disclosure Requirements
 

 
1. The GM Disclosure Policy mandates that all prior damage and repairs must be electronically disclosed prior to turn back, excluding warranty repairs

performed by the Daily Rental Company or a GM Dealer.
 

 
2. The electronic disclosure must be checked in the appropriate box (Yes or No), confirming or denying previous damage. Failure to disclose previous

damage at turn-in will be grounds for rejecting the vehicle.
 

 3. Collision damage must be disclosed and be supported by repair orders, if requested by the inspection provider on behalf of General Motors.
 

 4. Repair orders must accurately reflect all work performed and include all associated repair costs.
 

 5. The inspection provider, on General Motors behalf, will request a Repair Order when:
 

 a. Previous repaired damage noted during the inspection does not agree with the disclosure.
 

 b. The dollar amount disclosed appears too high or low based on the visual inspection.
 

 c. The disclosed damage areas and the disclosed repair amount appear significantly out of line.
 

 
d. There should be no other arbitrary rule or guideline, such as any damage over $XXX amount or with damage to X number of body panels

used as a basis for requesting R.O.’s.
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DAILY RENTAL GUARANTEED RESIDUAL PROGRAM

TURN-IN STANDARDS and PROCEDURES
Effective for all vehicles inspected and accepted on or after January 3, 2011

 

 

6. Requested repair orders must be received by the inspection provider within two business days of the request for the rental account to maintain their
original turn in date. Requested repair orders not received by the inspection provider within seven (7) business days will cause the vehicle to be
deemed Currently Ineligible and must be gate released and removed from the yard until the repair order is available. A $75.00 re-inspection fee will
be charged when the vehicle is returned with the requested repair order.

 
 D. Damage Allowance, Existing Damage and Previous Repairs
 

 1. GM will absorb the cost of repairs on those vehicles returned with $450 or less existing damage.
 

 
2. GM will charge the Daily Rental Company for current damage in excess of the $450 damage allowance plus a service fee. The service fee will be

applied as follows:
 

AMOUNT IN EXCESS OF $450   SERVICE FEE  
$0 TO $99.99

  

 
$

EQUAL TO AMOUNT OVER
450

  
  

$100.00 TO $1,099.99   $ 100  
$1,100.00 TO $1,599.99   $ 200  

 

 3. Vehicles with existing damage exceeding $2,000 are not currently eligible for return.
 

 

4. Prior repairs cannot exceed $2,250 for Category 1 vehicles, $2,750 for Category 2 vehicles, $3,250 for Category 3 vehicles and $4,250 for Category
4 vehicles. These amounts exclude costs related to vehicle glass, tires, wheels, wheel covers, Supplemental Inflatable Restraint (SIR) system
components, “Loss of use” and towing charges. Vehicles exceeding these maximums are not eligible for turn-in. See Exhibit A - Vehicle Categories /
Prior Repair Limits.

 

 
5. Vehicles with “Poor Prior Repairs” of $700 or less, GM will accept the vehicle and charge the estimated repair cost to the Daily Rental Company

under the MET program. Vehicles with “Poor Prior Repairs” exceeding $700 will be considered “Currently ineligible” and released to the Daily
Rental Company.

 

 

6. If a vehicle is identified as “currently ineligible” as a result of a mechanical, warranty / campaign, unacceptable glass or mis-matched tires, etc. GM
will allow the unit to be gate released, repaired for these reasons only, and returned for acceptance consideration. If the returned vehicle has had
partial repairs on any chargeable damage identified when it was originally inspected, the entire vehicle must be repaired to no more than $100 in
chargeable current damage. A $75 Re-inspection Fee will apply.

 

 
7. Missing equipment will not be included as part of the chargeable damage allowance, but will be charged per the Missing Equipment Program (MET,

refer to Section IV).
 
 E. Vehicle Maintenance
 

 
1. Vehicles must be maintained as described in the Vehicle Owners Manual. Failure to comply will result in permanent rejection of the vehicle. The

repair/replacement of an engine or transmission failure that is due to non-compliance of vehicle maintenance will be chargeable to the Major Daily
Rental Company whether at acceptance/receipt or sale. An authorized representative for General Motors will conduct inspections.
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TURN-IN STANDARDS and PROCEDURES
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II. NORMAL WEAR AND TEAR

Listed below is the nomenclature commonly used to describe degree of damage in inspection reporting.
 
 A. GLOSSARY OF TERMS – “General Description”
 

 
1. Abrasion – A lightly scratched or worn area of the finish, either paint, clear coat, or chrome, that does not penetrate to the base material of the part or

panel.
 

 2. Chip – Confined area where paint has been removed from the surface, usually not larger than 1/8 inch, for purposes of these return guidelines.
 

 3. Dent – A depression of any size in the panel material whether metal, composite, or other, with or without paint damage.
 

 4. Ding – A small dent an inch or less in diameter with or without paint damage.
 

 5. Gouge – An area where the damage has penetrated the finish and removed a portion of the base material of the part or panel.
 

 6. Scratch – A cut in the surface, of any material, that may or may not penetrate the finish.
 

 7. Scuff – A worn or rough spot that is deep enough to disturb the base material of the part or panel but does not remove any base material.
 
 B. SHEET METAL AND PAINT

The following are acceptable return conditions and applicable charges. For Paintless Dent Removal (PDR) criteria see Exhibit B.
 

 
1. Maximum of two dents per panel that are individually no larger than one (1) inch in diameter, does not break the paint, and qualifies for Paintless

Dent Removal (PDR) are non-chargeable.
 

 2. Scratches in the clear coat that do not penetrate to the color coat, and do not catch a finger nail, are non-chargeable.
 

 3. Chips to door, hood or deck lid edges that do not reach flat panel surfaces are non-chargeable.
 

 4. An appearance fee and PDR may be used on the same panel.
 

 
5. One dent that qualifies for PDR that contains one chip inside the dent. The chip must be no larger than one-eighth (1/8) inch in diameter and cannot

exhibit any spider cracks around the chip. This damage would be charged $50 for the PDR and $20 Appearance Charge for the chip, totaling $70.00.
 

 6. ALL PANELS EXCEPT HOOD
 

 a. One to three chips, individually no larger than one-eighth (1/8) inch in diameter are no charge.
 

 b. Four to six chips per panel will be charged the $20 appearance charge.
 

 c. Over six chips per panel will require a minimum of a panel refinish.
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 7. HOOD PANEL
 

 
a. Maximum of six chips to the leading edge (first 5 inches) of the hood, individually no larger than one-eighth (1/8) inch in diameter,

and / or up to three chips on the remainder of the hood at no charge.
 

 
b. Up to 10 chips in the leading edge of the hood and / or up to six chips on the remainder of the hood will be charged a $40 appearance

charge.
 

 
c. Over ten chips in the leading edge of the Hood and / or over six chips on the remainder of the Hood will require a minimum of a hood

panel refinish.
 

 
d. Scratches that individually do not exceed /4 inch in length may be used in any combination with chips but not to exceed the quantities

shown above.

HOOD PANEL CONDITIONS
 
HOOD – LEADING EDGE, FIRST 5”   HOOD – ALL BUT LEADING EDGE   CHARGES
Maximum of 6 chips / scratches   Maximum of 3 chips / scratches   Non-Chargeable
Maximum of 10 chips / scratches   Maximum of 6 chips / scratches   $40.00 Appearance fee
Greater than 10 chips / scratches   Greater than 6 chips / scratches   Hood Panel Refinish

See B. Sheet Metal and Paint above for additional details.
 

 8. Chips and scratches, that exceed the guidelines outlined above, will be charged for Panel Refinish.
 

 

9. Vehicles with damage confined to either the upper or lower half of a panel may qualify for a partial panel repair. A partial panel repair can only be
considered when there is a clean break between the upper and lower portion of the panel. A clean break is defined as a body side molding, cladding,
etc. that runs from one end of the panel to the other with no gaps at either end. Body lines are not a clean break and partial panel repair does not
apply.

 

 
10. A partial Deck Lid / Lift gate repair has been added for an area below a molding that goes from end to end on the Deck Lid or Lift gate. An example

would be the Chevrolet Impala with an area of approximately 2 inches below the Deck Lid Molding. This is not a spot repair and cannot be used
above the molding.

 

 
11. The floor of a pick-up truck box is considered one panel and is covered by the above guideline of two dents per panel no larger than (1) inch that

does not break the paint. One dent to each wheelhouse no larger than (1) inch, that does not break the paint, is acceptable. Paintless Dent Removal
cannot be used on the floor or wheelhouse of a pick-up truck.

 
 C. CONVERTIBLE TOPS

The following are acceptable return conditions with regard to convertible tops:
 

 1. Stains that can be removed by normal reconditioning.
 

 2. Abrasions that are not visually offensive.
 

 3. Top structure must be operational and not damaged.
 
 D. FRONT AND REAR BUMPERS

Bumpers will be inspected from a standing position.

The following are acceptable return conditions with regard to front and rear soft painted bumper fascia and textured bumpers:
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1. A maximum of two dents, no larger than one inch that do not break the paint are no charge. Dents that encroach on the edges of the license plate

pocket and impressions of screw heads would continue to be chargeable damage.
 

 
2. Maximum of two scratches per bumper that are no longer than two (2) inches and no wider than /4 inch or, one scratch no longer than four

(4) inches and no wider than /4 inch that penetrates the color coat, exposing the black bumper material, but not penetrating the black bumper
material requiring filler are non-chargeable.

 

 3. Minor indentations in the rear bumper cover, directly below the trunk opening, without paint damage are non-chargeable.
 

 
4. An appearance charge of $20 will be assessed for minor chipping along the edge of the rear bumper below the deck lid / lift gate that does not

remove the base material. This would be damage from dragging items from the trunk across the top of the bumper.
 

 
5. On bumper covers with no other damage, one to three chips 1/8 inch or less per bumper cover are no charge. Four to six chips 1/8 inch or less per

bumper cover charged for $20 appearance fee. Over six chips per bumper cover will require a minimum of a partial bumper repair. Scratches that
individually do not exceed /4 inch in length may be used in any combination with chips but not to exceed the quantities shown above.
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DAILY RENTAL GUARANTEED RESIDUAL PROGRAM
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BUMPER CONDITIONS
 
    CHARGES

FRONT OR REAR BUMPER FASCIA   
A maximum of two dents, no larger than one inch that do not break the paint   Non-Chargeable
Maximum of two scratches per bumper no longer than 2” and no wider than /4” or, one scratch no longer than 4” and no wider

than /4 inch   Non-Chargeable
Minor indentations in the rear bumper cover, directly below the trunk opening, without paint damage   Non-Chargeable
An appearance charge will be assessed for minor chipping along the edge of the rear bumper below the deck lid / lift gate that

does not remove the base material   $20.00 Appearance Fee
BUMPER COVERS WITH NO OTHER DAMAGE   

Maximum of 3 chips / scratches per bumper   Non-Chargeable
Maximum of 6 chips / scratches per bumper   $20.00 Appearance Fee
Greater than 6 chips / scratches per bumper

  

Minimum Partial Bumper
Repair

See D. (Front and Rear Bumpers) above for additional details.
 

 
6. The front and rear bumper fascia may be mis-aligned due to a low impact collision. A charge of $50.00 has been added for the front and rear bumper

to re-attach any disconnected fasteners and align the bumper fascia when no other damage is present. This repair cannot be used for a poor previously
repaired bumper, only minor misalignments without paint damage.

 

 
7. Damage on the underside of the bumper, observed during the undercarriage inspection, other than breakage, will not be chargeable. Cracked or

broken bumpers, regardless of location, will remain chargeable as a repair or replacement.
 

 8. Partial bumper repairs may be charged using the following criteria for either painted or textured bumpers:
 

 
a. A partial bumper repair can be performed on a rolling third or 33% of the bumper. The damage can be anywhere on the bumper as long as it

is confined to an area equal to a continuous third of the bumper’s length.
 

 b. Partial bumper repairs cannot be used for vehicles utilizing paints commonly referred to as pearl or tri-color due to color matching concerns.
 

 
c. The $20 appearance fee may be used on bumpers in conjunction with a partial bumper repair if the damage is located on different areas of

the bumper. (Example) The partial bumper charge can be assessed for damage to the center of the bumper and an appearance fee for minor
chips on the left end of the bumper eliminating the need to charge for a full refinish.

 

 
9. Cracked or punctured bumper fascia’s will be charged a minimum partial bumper repair fee of $125.00 for painted bumpers and $175.00 for textured

bumpers per the parameters below.
 

 
a. Crack(s) in the bumper, not exceeding a total combined length of four (4) inches in total, or a puncture not exceeding the diameter of a

U.S. quarter.
 

 b. A maximum of two dents, individually not exceeding two (2) inches in diameter and confined to 1/3 of the bumper area.
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10. Bumpers that are both painted and textured or two tone will be treated as separate chargeable bumpers and charged the full repair amount for each

panel if the damage follows the above guidelines.
 

 
11. License plate screw holes in the front bumper cover used to attach the license plate to the bumper, without the proper bracket, will be charged a

minimum of a partial bumper repair at $125.00.
 

 12. Metal bumpers, either painted or chrome.
 

 
a. A maximum of two scratches or chips per bumper that are no longer than two (2) inches and no wider than /4 inch or, one scratch no

longer than four (4) inches and no wider than /4 inch that penetrates the color coat, that would not require filler are acceptable at no
charge.

 

 
b. A maximum of two (2) dents that are individually no larger than one (1) inch in diameter and do not damage the paint or chrome will

be charged $100.00.
 

 
c. Damage exceeding the above criteria will be charged for a bumper replacement including damage that removes any chrome plating on

a metal bumper.
 
 E. TIRES

The following are acceptable conditions regarding all tires including full size spare tires which must meet the same inspection criteria as a road tire:

The space saver spare tire used on most General Motors vehicles does not fall into the same criteria as the four road tires. The space saver spare must
be in the vehicle, inflated and undamaged. The minimum 5/32 inch tread depth requirement does not apply. They also may not be the same make as
the road tires.

 

 
1. All tires must have 5/32 inch or better original tread across all primary tread grooves without any exposed belts. All tires must match by size, make

and type.
 

 
2. Only GM original equipment tires or GM approved replacement tires are acceptable. Refer to Exhibit F - GM Approved 2009 Replacement Tire

Table.
 

 

3. When the replacement tire shown in Exhibit F is not available the first step should be to contact the tire manufacturer through their Customer
Assistance phone number. This information is located in the Tire Warranty Book included with the vehicle’s warranty information. If the replacement
tire cannot be located a replacement exhibiting the same TPC code as the original tire may be used, however, all tires must match by size, make and
type.

 

 
4. Tires without a TPC rating or when another manufacturer cannot supply the same TPC rated tire, any other OE supplier shown on Exhibit F can be

used as long as the tire matches the original by size, load rating and speed rating. The same rule as above will apply, all four tires must match by size,
make and type.

 

 
5. Tires with mushroom-type plugs, installed from the inside out, in the tread only, are acceptable. All other plugs / patches are not acceptable. General

Motors reserves the right to charge the Daily Rental Company via the MET Tire Program for any unacceptable plugged tire found and replaced prior
to the sale of the vehicle, with no right to review.

 

 
6. Exhibit G - MET Tire Program, provides details for tire replacement under the MET program. This program is available to Daily Rental Companies

at their discretion.
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 F WHEELS, COVERS AND ALUMINUM WHEELS

Refer to Exhibit J for GM approved wheel repairs.

Wheel description and nomenclature
 
 1. Stamped Steel Wheel – A base wheel usually painted black which utilizes a hub cap or wheel cover.
 

 
2. Aluminum / Alloy Wheel – A wheel made of aluminum or aluminum alloy. These wheels are typically coated with either, 1) clear coat 2) paint with

or without clear coat 3) polished and clear coated or 4) chrome plated.
 

The following are acceptable return conditions for aluminum / alloy wheels, stamped steel wheels, and wheel covers with any appropriate charges. See
Exhibit J. for additional information:

 

 1. Description of non-chargeable conditions.
 

 
a. The face of the wheel cover or wheel may have a maximum of two (2) light scratches or scuffs to the surface not penetrating through

to the base material that are no longer than 1 1/2 inches and no wider then 1/4 inch.
 

 
b. Light scratches or scuffs within one inch of the outside edge of the wheel or wheel cover are acceptable, provided they do not, in total,

exceed one-third (1/3) the circumference of the wheel.
 

 
2. A $50 MET Appearance Charge will be assessed for abrasions and scratches, exceeding those outlined in number one above, that do not remove

material or distort the outer edge of the wheel.
 

 a. Damage must be limited to the outer one (1) inch of the edge of an Aluminum or Alloy wheel that can be removed with light sanding.
 

 b. The damage cannot, in total, cover more than 25% of the wheel’s rim area.
 

 
3. Scratches, scuffs or gouges that remove material or distort the outer edge of the wheel can be repaired. The following prices apply to aluminum, alloy

and chrome plated steel wheels as shown in Exhibit J.
 

 a. All car and truck aluminum / alloy with clear coat or painted surface $165.00,
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 b. All car and truck chrome plated aluminum / alloy or steel $205.00.
 

 c. All car and truck brightly polished aluminum $235.00.
 

 4. Gouges of the base material in the center or spoke area of the aluminum / alloy wheel are not repairable and must be charged for a replacement.
 
 G. VEHICLE LIGHTING

The following are acceptable return conditions with regard to vehicle lighting:
 

 1. All lights/lamps must be operational. (Front, Rear, Side and Interior)
 
 H. INTERIOR SOFT TRIM AND CARPETS

The following are acceptable return conditions with regard to interior soft trim and carpets:
 

 1. All stains which can be removed by normal reconditioning are non-chargeable.
 

 2. Maximum of one (1) burn that is not larger than one-quarter (1/4) inch in diameter and not through the backing material is non-chargeable.
 

 3. For tears or cuts in leather, vinyl or cloth, on soft interior trim panels, the following damage charges will apply.
 

 a. $100.00 for tears or cuts not longer than two inches in leather or vinyl.
 

 b. $70.00 for tears or cuts not longer than two inches in plain cloth, with no pattern.
 

 c. For tears or cuts up to four inches the damage charge is $125.00 for leather or vinyl and $90.00 for plain cloth, with no pattern.
 

 d. The above repairs cannot be utilized if the damage crosses a seam in the material.
 

 e. Damage exceeding the above criteria will require a trim panel part replacement.
 

 4. Carpet stains that require bleaching and dying of the carpet will be charged $65 per section, ie. right front, left front, etc.
 

 5. Torn or punctured carpet may be repaired using the following pricing:
 

 a. $50 charge for a puncture not exceeding /4 inch in diameter.
 

 b. $125 charge for a tear not exceeding two (2) inches in length.
 

 6. Damage exceeding the above defined conditions, in number 4 and 5 above, will require carpet replacement.
 
 A. CARPET RETAINERS/ SILL PLATES

The following are acceptable return conditions with regard to carpet retainers/sill plates:
 

 1. Carpet retainers and sill plates must be in place.
 

 2. Minor surface scuffs/scratches are acceptable.
 
 B. VEHICLE GLASS
 

 1. The following are acceptable return conditions with regard to rear windows, side / door windows, and any stationary glass:
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 a. Minor pinpoint chips or vertical scratches in the side / door glass will be acceptable and noted in the non-chargeable portion of the AD006.
 

 b. Minor pinpoint chips to any stationary or rear glass are acceptable as a non-chargeable condition.
 

 c. Any damage more severe than stated above will render the vehicle Currently Ineligible and must be released to the rental account for repair.

Only windshields can be charged as a MET Program replacement. Door, side and rear windows cannot be charged as current damage and must be
considered Currently Ineligible and released to the rental account for repair. A $75.00 Re-inspection Fee will be charged upon the vehicle’s return.

 
 2. Windshield
 

 
a. Pinpoint chips are non-chargeable providing the glass is not sandblasted. Sandblasted glass is defined as a series of pinpoint chips in a

concentrated area.
 

 
b. Four (4) chips (without legs) from one-eighth (1/8) inch not to exceed three sixteenth (3/16) inch are non-chargeable providing no more than

two (2) chips reside in the driver’s side wiper area.
 

 
c. Chips (without legs) one-eighth (1/8) inch or less located within one (1) inch inbound from the “Frit Band” (windshield outer perimeter

darkened area) are non-chargeable.
 

 
d. General Motors will not accept glass that has been repaired. Only OEM glass is acceptable (see Exhibit H: GM Windshield Glass

Manufacturers.)
 

 e. Damaged windshields may be replaced under the terms of the MET program.
 

 
3. General Motors reserves the right to charge the Major Daily Rental Company $220 for each windshield replaced at auction prior to sale of vehicle

where previously written as “chipped no charge”, with no right to review.
 
III. ORIGINAL EQUIPMENT, AFTERMARKET EQUIPMENT AND ACCESSORIES
 

 
A. Original Equipment - All original equipment and accessories noted on the factory invoice must be on the vehicle. All missing parts (such as body

side moldings, wheel covers, trunk mat, spare tire, correct rear van seats, jack and wheel wrench) are to be replaced prior to return and must be
original GM equipment. All OEM options and accessories must be installed on the vehicle prior to being placed in daily rental service.

 

 

B. After-Market Equipment - Any after-market parts or accessories i.e. GPS / navigational systems, pick-up truck bed liners, running boards, etc.
installed by the rental account or their agent must have prior GM Remarketing approval prior to installation. Drilling, electrical modifications, etc.
without prior approval will render the vehicle permanently ineligible. Pick-up truck bed liners, running boards, etc. must be left on the vehicle at turn
back.
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IV. MISSING EQUIPMENT PROGRAM (MET)
 

 

A. The Missing Equipment Program (MET) is designed to expedite turn-in by allowing the Daily Rental Company to pay for select missing parts or
accessories as determined by GM Remarketing (refer to Exhibit C), as opposed to the Daily Rental Company replacing the part or accessories. MET
items will be deducted from the repurchase payment to the Daily Rental Company. MET items will not be included as part of the $450
chargeable damage allowance (Refer to Section I-D, Damage Allowance).

 

 
B. Vehicles turned in with one or all the mats missing, on vehicles so equipped, will be assessed a MET charge for missing mats or for the set if none

are returned with the vehicle. All 2005 and subsequent model year vehicles will be assessed the appropriate MET fee for any missing floor mats.
Floor mats are required per the “Minimum Equipment Requirements” for all model year vehicles.

 

 
C. Keyless remote / key fobs must be operational. Key fobs that are not functional will be charged $30.00 for re-programming. Missing key fobs will be

assessed the programming fee, which is included in the Met fee for the missing key fob(s). Missing keys utilizing an integral Keyless Remote and
key will be charged the Keyless Remote MET charge as they are not serviced separately.

 
V. VEHICLE INTEGRITY
 

 
A. Damage which compromises the integrity of the vehicle, repaired or not, will be grounds for rejecting the vehicle as a permanent reject. Minor

damage that has not been repaired (i.e., small dents, scrapes, or scratches) which does not compromise the structural integrity of the vehicle is
acceptable on the following components:

 

 1. Floor Panel / Trunk Floor
 

 2. Mid – Rail Assembly (See Exhibit D, Part 1)
 

 3. Outer Rocker Panels / Pinch Welds
 

 4. Frame Rails / Rail Extensions
 

 5. Sub-Frame Assemblies (Engine Cradles) (See Exhibit D, Part 2)
 

 
B. Total time for Frame Set-up and Measure of 2.0 hours or less and 1.5 hours or less for any cosmetic repairs is acceptable, on the following

components, provided there is no structural damage and the repairs meet GM standards:
 

 1. Frame Rail / Rail Extensions
 

 2. Apron / Upper Reinforcements
 

 3. Cowl Panel
 

 4. Hinge / Windshield “A” Pillar
 

 5. Center / “B” Pillar
 

 
C. The cosmetic repair time shown above is just that, cosmetic. This may include aligning the ends of the frame rails to align the bumper, etc. Pulling or

sectioning frame rails, doorframes, and pillars are not acceptable repairs for rental vehicles being turned back to General Motors. A cosmetic repair
to frame rails does not include adding body filler / Bondo. This practice will permanently reject the vehicle.
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 D. Repaired damage or replacement of the following components is acceptable:
 

 1. Radiator Core Support
 

 2. Frame Rail Extensions
 

 3. Engine Sub-Frame
 

 4. Outer Rocker Panel
 

 5. Rear Body Panel
 

 6. Quarter Panel (Proper Sectioning is Acceptable)
 

 7. Roof (Repair only, no repair to the Roof Rails)
 
 

E. Vehicles with misaligned door(s) exhibiting any of the following conditions must be considered currently ineligible (CI) due to the difficulty
in determining the cause of the misalignment and or appropriate repair charges:

 

 1. The door “ramps up” on the lock striker when closing but may be aligned when closed and latched.
 

 2. The door contacts any part of the door opening or door frame.
 

 3. Any contact with surrounding panels.
 

 
4. When previous repairs involving the misaligned door are observed, the misalignment must be considered a poor previous

repair and released to the rental account for correction.
 
VI. LITIGATION LIABILITY

Non-disclosure of damages or the use of non-GM OEM parts by the Major Daily Rental Company may result, at GM’s discretion, in the Major Daily
Rental Company being named as a participant in any litigation brought against GM. If a Major Daily Rental Company attempts to return vehicles with non-
disclosed damage, or purposely conceal prior repairs, it will result in GM refusing to accept additional vehicles for turn-back.

 
VII. GENERAL TURN-IN PROCEDURES
 

 A. FORECAST
 

 
1. At least 30 days prior to vehicle turn-in, the GM Remarketing Department is to be notified, in writing (E-mail) by the Corporate Office of the Major

Daily Rental Company of the following:
 

 a. Turn-in location
 

 b. Quantity

Please E-mail this forecast to your Account Representative. E-mail address can be found in Section IX-C.
 

 
2. Two weeks prior to turn-in, the Major Daily Rental Company is to advise the GM approved turn-in location of tentative quantities and days for turn-

in via written confirmation. Subject to the turn-in limits set forth in the last sentence under Subsection E. Acceptance below, GM reserves the option
to limit daily returns, provided the limits are consistent with the practical limitations of the turn-in sites and their staffing. Failure to comply with this
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 procedure may result in GM’s refusal to allow any vehicle to be returned, thus delaying the actual acceptance date.
 
 B. DELIVERY

Vehicles returned for repurchase shall be delivered to a GM approved turn-in location and parked in the designated return area at no expense to GM.
A list of GM approved locations is attached and is subject to change at GM’s discretion (Exhibit D). Normal operating hours for delivery is 8am to
5pm, Monday through Friday. The Major Daily Rental Company should allow sufficient time to prepare the vehicle for turn-in, i.e. clean, vacuum,
repaired/replaced items, etc.

 
 C. INSPECTION
 

 
1. Vehicles will be inspected by an authorized representative of GM, using the electronic Form AD006. The initial vehicle inspection will be provided

to the Major Daily Rental Company at General Motor’s expense. The Major Daily Rental Company will be charged $75 for each inspection and/or
verification required after the initial inspection. Hawaii vehicles will be charged $115 for each inspection required after the initial inspection.

 

 
2. The $75 re-inspection fee will be charged when a vehicle has been previously inspected and removed by the Major Daily Rental Company prior to

acceptance, or when the Daily Rental Company replaces MET items.
 
 D. REVIEWS
 

 
1. The Met/Non-Met report will be printed twice daily - at mid-day and end-of-business (5:00 PM). The end-of-day report will not contain the day’s

summary but rather summarize what was completed after the mid-day report.
 

 2. Vehicle worksheets are printed and available throughout the day.
 

 
3. Reviews can be conducted throughout the day. However, reviews must be completed prior to three (3:00) PM the day following printing of the

worksheet. This will permit prompt shipment of vehicles. If the review is not completed prior to three (3:00) PM, the vehicle will be processed as per
the original inspection.

 

 
4. Vehicles with current damage not exceeding $450 and MET charges collectively not exceeding $100 will be processed as written, with no right to

review. Keyless entry key fob programming is not included in the $100 total and is not considered a reviewable MET charge.
 

 

5. After a vehicle has been reviewed by the rental account representative and the site inspection provider representative, any agreed upon changes must
be signed and dated by both parties on the Yard Worksheet. The change(s) must be clearly noted on the Yard Worksheet to aid in tracking the
change(s). Without this notation it is very difficult to accurately determine which line was changed and to what extent, should a question arise in the
future. Not clearly noting the changes can also lead to errors when inputting the changes to update the inspection.

 

 
6. Additionally, it is the responsibility of the inspection provider to enter all agreed upon changes into their inspection system and processed to RIMS so

the charges are added or removed from the Condition Report prior to acceptance. Yard
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worksheets that were changed after the review process must be retained for a minimum of 6 months. Failure to make agreed upon changes may result
in a chargeback to the inspection provider for the cost of the inspection.

 
 E. ACCEPTANCE
 

 
1. A copy of the Form AD006 or an electronic file will serve as the acceptance receipt for the Major Daily Rental Company. The date used to stop

depreciation will be identified on the acceptance line of Form AD006 or on the electronic file.
 

 
2. The Major Daily Rental Company will have three (3) business days from the vehicle turn-in date to provide the vehicle title to the SGS Title Center:

9805-C NorthCross Center Court, Huntersville, NC 28078 in order to receive the turn-in date as the depreciation stop date/acceptance date (should
all other conditions be satisfied). The day the vehicle is turned in is considered the first business day. See Exhibit I for more details.

 

 

3. Turn-In Limits - No more than 25% of the Major Daily Rental Company’s annual GM purchases can be turned-in in a single month or 30 day period.
No more than 34% of the Major Daily Rental Company’s annual GM purchases can be returned in the 4th quarter. In the event of a Major Daily
Rental Company’s bankruptcy, GM would allow the Major Daily Rental Company at its option, to turn-in vehicles subject to the Daily Rental
Guaranteed Residual Program evenly over any 3 month timeframe.

 

 
4. Transportation Liability - The Major Daily Rental Company is responsible for turning the vehicle to the appropriate turn-back location for

acceptance. After acceptance, GM will be responsible for logistics and collection of any subsequent damage. The acceptance process will remain
unchanged and after acceptance, GM will have sole responsibility for controlling the sale.

 
 F. PAYMENTS
 

 

1. When a vehicle accepted under the Daily Rental Guaranteed Residual Program is sold at auction, the auction will direct the net sale proceeds to the
Major Daily Rental Company owning the vehicle, or its assignees. Net sale proceeds are defined as gross sales price less auction sales fees/expenses
and transportation expense. The Major Daily Rental Company will receive the net sale proceeds within 2 business days after sale of the vehicle. The
net sale proceeds will be forwarded to the Major Daily Rental Company’s designated bank account via EFT. On a monthly basis, GM will process a
true-up payment for each of the Major Daily Rental Company’s vehicles sold in the previous month. The true-up payment, with respect to each
vehicle, will be equal to the Guaranteed Repurchase price less penalties less net sale proceeds already transmitted. GM will process the true-up
payment on the 5th work day of each month and EFT the funds to the Major Daily Rental Company on the 7th work day. Should the net sale
proceeds of any vehicle exceed the Guaranteed Repurchase price less penalties, the Major Daily Rental Company that owns the vehicle will refund
the excess back to GM by either an offset against other true-up payments being paid to the Major Daily Rental Company or by payment from a
manual invoice prepared by GM.

 

 
2. Each Major Daily Rental Company and GM are both interested in ensuring that the correct payments are made to the Major Daily Rental Companies

by the auctions upon the sale of such vehicles. Accordingly, GM will review the net sales proceeds before they are released but will not be permitted
to stop the release, except to correct for misdirected funds for which GM is responsible for making corrective payments to or collections from
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the appropriate Major Daily Rental Company. In the event that funds are misdirected by an auction, GM will assume responsibility for making any
correcting payments to or collections from the appropriate Major Daily Rental Company. This will be accomplished via invoicing and credit
payment. As a convenience to the Major Daily Rental Companies, GM will provide reporting to each Major Daily Rental Company on net sales
proceeds on a daily, consolidated basis.

 

 

3. Buyback Provision - In the event that a vehicle accepted under the Daily Rental Guaranteed Residual Program is unsold through the 90th day after
acceptance, GM will transfer the vehicle from the Daily Rental Guaranteed Residual Program to the Daily Rental Acquisition Program status on the
91st day, unless GM receives instructions from the Major Daily Rental Company to the contrary by the 89  day pursuant to Section VII-H - Other.
Upon transfer to the Daily Rental Acquisition Program, GM will initiate payment to the Major Daily Rental Company owning the vehicle for the full
guaranteed repurchase price (less penalties) within the BARS system. The Major Daily Rental Company will be paid in approximately 7 days. The
Major Daily Rental Company will assign the title of such vehicle, or cause such title to be assigned, to GM on the 91  day after acceptance. GM will
perform a weekly scan of the inventory with a run cycle to occur over the weekend to avoid mid-week program changes. Should the number of
returned and accepted vehicles that remain unsold for over 90 days after acceptance for any Major Daily Rental Company exceed 3% of that Major
Daily Rental Company’s total accepted inventory (“Excess Amount”), the auctions will be instructed not to transfer vehicle titles to GM for these
vehicles until the Major Daily Rental Company has received payment from GM with respect to these returned vehicles so the Excess Amount is
eliminated. Once the Major Daily Rental Company receives payment for these vehicles, GM will instruct the auctions to transfer title to GM for these
returned vehicles. This metric (3%) will be calculated on a weekly basis concurrent with the scan of inventory.

 

 

4. Late Auction Fees - In the event that a vehicle accepted under the Daily Rental Guaranteed Residual Program is unsold through the 25th day after
acceptance, GM will accrue $3.00/day owing such vehicle to the Major Daily Rental Company starting on the 26th day. On the 61st day after
acceptance, the rate will increase to $4.50/day until the vehicle is either sold or transferred to the Daily Rental Acquisition Program. Amounts
accrued will be paid monthly with the true-up payment.

 

 

5. Hawaii Vehicles - Due to the extended transportation time for Hawaii vehicles, Hawaii vehicles will be segregated in the GM system. The transfer of
Hawaii vehicles from the Daily Rental Guaranteed Residual Program to the Daily Rental Acquisition Program will be implemented at 120 days vs.
90 for these vehicles and Late Auction Fees will begin accruing at $3.00/day for vehicles in inventory over 56 days and at $4.50/day for vehicles in
inventory over 91 days.

 

 
6. General Motors does not staff, nor process payments during the Christmas holiday or any period of time General Motors is closed (e.g. two week

mandatory shutdown during July). Payment processing will not resume until General Motors officially returns to work.
 
 G. REJECTS
 

 
1. Rejected vehicles left at marshalling yards in excess of three (3) business days upon removal notification may result in no additional vehicles being

approved for return.
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2. Vehicles at an auction waiting for title more than 30 days must be removed by the Major Daily Rental Company. The vehicle will be classified as

Currently Ineligible and will be assessed a re-inspection fee if / when it is returned. General Motors and all approved turn-in locations are not
responsible for any liability regarding rejected vehicles, not removed within three (3) business days.

 

 
3. Vehicles that are classified as a Permanent Reject will be assessed a $50 service charge. General Motors Remarketing will provide a quarterly invoice

which will include the turn back location, turn-in date, VIN, and the reject reason.
 

 

4. It is General Motors’ practice to ship vehicles once they pass the inspection process, with or without acceptance. On rare occasions, a title may not be
sent to the Title Center in time and the vehicle exceeds the maximum allowable in-service time. Depending on the timing, the auction that received
the vehicle, may recondition the vehicle and / or perform repairs in preparation for sale. Should this occur due to the rental account not sending the
title and the vehicle becomes ineligible for repurchase by GM, the charges for these services along with the shipping cost will be charged to the rental
account, and paid, prior to releasing the vehicle back to the account.

 
 H. OTHER
 

 
1. Mechanical and body shop labor rates used to calculate chargeable damage will be subject to change. The following are the current labor rates for

metal repairs, paint, and mechanical (part replacement):
 

 a. $37.80 Metal Repair
 

 b. $37.80 Paint
 

 c. $38.00 Part Replacement (mechanical)
 

 
2. Through the 89  day after a vehicle is turned-in by the Major Daily Rental Company and accepted by GM, and the vehicle remains unsold, the Major

Daily Rental Company may request the return of such vehicle, and immediately upon such request if permitted as set forth below, such vehicle will
be released to or at the direction of the Major Daily Rental Company, in accordance with the guidelines set forth below.

 

 a. Rental Account request for vehicle return “prior” to acceptance
 

 
i. Vehicle will be temporarily rejected by General Motors and the vehicle and the title will be returned to the Major Daily Rental

Company.
 

 ii. If the vehicle is returned, at a later date, a $75.00 re-inspection fee will be charged.
 

 b. Rental Account request for vehicle return “after” acceptance
 

 
i. Payment can be stopped - The vehicle and its title will be released to the Major Daily Rental Company from its current location. A

$250 administrative fee will be charged to the Major Daily Rental Company in addition to all other expenses incurred by GM on the
vehicle, including but not limited to inspection fees, shipping, marshalling yard, and auction expenses, on a cost basis.

 

 ii. Payment can not be stopped or funds have already been disbursed - The vehicle will not be returned to the rental account.
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VIII. PERMANENTLY REJECTED VEHICLES
 

 
A. Should disqualifying damage be noted after vehicle acceptance, General Motors will invoice the Major Daily Rental Company for the vehicle

purchase price, an administrative fee of $250, plus any additional costs incurred following vehicle acceptance by GM (i.e., freight, cleanup, repairs),
by a debit to current funds, or if no funds are available, a check forwarded to:

General Motors Corporation
Fleet and Commercial Operations - Remarketing
Renaissance Center
Tower 100, 16  Floor
MC 482-A16-B36
Detroit, MI 48265-1000

 

 
B. Vehicles removed from the program in accordance with the terms and conditions of the Program become the responsibility of the Major Daily Rental

Company. The Major Daily Rental Company is responsible for arranging vehicle pick-up at a location designated by General Motors.
 
IX. MISCELLANEOUS ITEMS
 

 A. GENERAL RETURN FACILITY GUIDELINE

Any abuse of personnel or property at a GM authorized return facility by a Major Daily Rental Company representative will result in the immediate
expulsion of said person from the GM authorized return facility.

 
 B. HOLIDAYS

General Motors approved turn-in locations will be closed on the following dates:

2011 CY – May 30th, July 4th September 5th, November 24th & 25th and December 26 , through December 30, 2011. General Motors reserves
the right to amend this list of dates at its discretion.

 
 C. CONTACT INFORMATION

All questions pertaining to the foregoing Turn-In Standards and Procedures should be directed to the appropriate General Motors Remarketing Customer
Support Team Member:

 
GM RENTAL SUPPORT GROUP

John Pruse, Manager     313-665-1410   john.pruse@gm.com
Sandy Grinsell, Enterprise / Vanguard / Licensees and
Hertz / Licensees     

313-667-6437
  

sandy.grinsell@gm.com

Tom Martin, Avis Budget / Licensees, Inspection
Providers, Technical Bulletins and Rental Return
Guidelines     

313-667-6434

  

thomas.martin@gm.com

Audre’ Walls, Independent Rental Accounts, Inspection
Providers and Special Projects     

313-667-6444
  

audre.walls@gm.com
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EXHIBIT A

GENERAL MOTORS
VEHICLE CATEGORIES / PRIOR REPAIR LIMITS

 
CATEGORY #1  CATEGORY #2  CATEGORY #3  CATEGORY #4

$2,250  $2,750  $3,250  $4,250
   

CHEVROLET  CHEVROLET  CHEVROLET  CHEVROLET
Aveo  Equinox  Impala  Corvette

Cobalt  Malibu  Camaro  Suburban
Cruze   TrailBlazer / EXT  Tahoe
HHR  PONTIAC  Express Van  

 G6  Colorado  BUICK
 Vibe  Silverado  Lucerne
  Avalanche  
  Traverse  CADILLAC
 GMC   CTS (All Models)
 Terrain  BUICK  DTS
  LaCrosse  SRX
 SATURN  Regal  STS
 Aura  Enclave  Escalade (All)
 Vue   
  PONTIAC  GMC
  G8  Yukon / XL
   
   
  GMC  
  Savana Van  
  Canyon  
  Sierra  
  Acadia  
   
   
  SATURN  
  Outlook  
   
  HUMMER  
  H3  
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EXHIBIT B

PAINTLESS DENT REMOVAL (PDR)
PROCESS AND LIMITATIONS

 
A. PDR Categories
 

 1. Size of rounded dent, up to four (4) inches in diameter.
 

 2. Number of dings per panel, up to seven (7) per panel, at $50 per panel.
 

 3. Number of dings per panel, between eight (8) and twelve (12) per panel, at $75 per panel.
 

 4. Number of dings per panel, between thirteen (13) and fifteen (15) per panel, at $100 per panel.
 

 5. One single dent, up to six (6) inches in diameter or one large shallow dent up to 18 inches in the hood, roof or deck lid, at $100.
 
B. PDR Process - The PDR process can be utilized in the repair of the following areas:
 

 1. Dings and dents varying in size and shape.
 

 2. Minor creases, shallow palm prints and protrusions.
 

 3. Dents in body feature lines.
 
C. PDR Limitations
 

 1. General Motor’s inspection providers will utilize the Dent Wizard, Paintless Dent Removal Guide to determine panel accessibility by vehicle.
 

 2. Creases that exceed six (6) inches will not be considered.
 

 3. Sharp creases, regardless of size, will not be considered.
 

 4. If the paint is broken, PDR is not to be considered, unless otherwise specified by panel or area.
 

 5. No hole drilling will be acceptable in the PDR process.
 

 
6. PDR may be used to repair existing, qualifying PDR repairable, damage to a previously repaired panel that meets GM and industry repair standards.

PDR is not acceptable for use on a poor previously repaired panel.
 

 
7. The Dent Wizard Glue Stick process can be used to repair dents where previously not assessable. The charge for this process is the some as

traditional PDR. Please see the requirements for a Glue Stick repair to be considered below.
 

 a. No paint damage may exist in or near the area to be repaired. This process will pull damaged or loose paint away from the body.
 

 
b. The vehicle must have original factory paint as consistency in base coat and clear coat offer the best opportunity for a successful

repair.
 

 c. A dime to a half dollar size dent either round or oval can be considered for this type of repair.
 

 d. Shallow or soft impacts with a depth of a /4 inch or less that is NOT creased or sharp may be considered for a glue stick repair.
 

 e. Damage on a panel edge or body line cannot be considered for a glue stick repair.
 

D. If the damage exceeds the PDR limitations of these guidelines, paint and metal time will apply.
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E. Hail damaged vehicles.

Most hail damaged vehicles are considered minor dents as there are only a few on some panels. Others however have a large number of dents per
panel and do not qualify for normal Paintless Dent Removal (PDR) pricing.

Vehicles exhibiting major hail damage must be evaluated in conjunction with Bulletin RS-08-17 issued March 4, 2009, “Vehicles with Excessive
Existing Damage”. The pricing for these hail damage repairs are much different than the normal PDR pricing as is the repair process for this type
of excessive damage.

Please use the following criteria when inspecting a vehicle with existing hail damage:
 

 
•  Panels with 15 or fewer small hail dents, with no paint damage, may be written with the normal PDR charge of $50 for 7 dents or

less, $75 for 8 to 12 dents or $100 for 13 to 15 dents per panel.
 

 •  Vehicles with a single panel over 15 small hail dents must be charged a paint and metal repair, with the appropriate repair time.
 

 
•  When more than one panel is hail damaged and the number of dents exceeds 15 per panel, the vehicle must be designated as

“Currently Ineligible” and gate released to the rental account for repair of the damaged panels prior to return.

Vehicles released to the rental account must have the damage disclosure updated to reflect the additional repairs and the vehicle must be repaired
to less than $100 of existing damage.
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EXHIBIT C

MET PROGRAM PRICE LIST

MET PROGRAM PRICE LIST
 

MET Part Description   PRICE 
Navigational CD / DVD   $ 260  
14 Inch Tire   $ 120  
15 Inch Tire   $ 130  
16 Inch Tire P   $ 160  
16 Inch Tire T   $ 210  
17 Inch Tire All   $ 240  
18 Inch Tire All   $ 250  
19 Inch Performance Tire   $ 516  
19 Inch ALL OTHER   $ 159  
20 Inch Tire All   $ 310  
22 Inch Tire All   $ 268  
Alloy Wheel Appearance Fee   $ 50  
Ash Tray   $ 20  
Ash Tray – Multiple   $ 40  
Ash Tray with Lid   $ 23  
Cargo Cover – Malibu Maxx   $ 250  
Cargo Cover – TrailBlazer / Envoy Rear Floor Storage   $ 59  
Cargo Net – Trunk   $ 17  
Cargo Package Shelf   $ 180  
Cargo Shade   $ 108  
CD DVD Storage Holder   $ 15  
Cell Phone / Sun glass Holder   $ 18  
Cigarette Lighter   $ 8  
Cigarette Lighter – Multiple   $ 16  
Console – Second Row Mini Van   $ 235  
Cup Holder   $ 15  
Cup Holder – Multiple   $ 30  
Dirty Interior   $ 35  
Dome Light Cover   $ 5  
Dome Light Cover – Multiple   $ 10  
DVD Remote   $ 48  
DVD Wireless Headphone (1)   $ 55  
DVD Wireless Headphone (2)   $ 110  
Emergency Highway Package   $ 144  
Floor Mat – Cargo Area – SUV and Van   $ 50  
Floor Mat Set – Front – Passenger Car   $ 34  
Floor Mat Set – Front – SUV   $ 40  
Floor Mat Set – Front – Van   $ 22  
Floor Mat Set – Rear – Passenger Car   $ 24  
Floor Mat Set – Rear – SUV   $ 45  
Floor Mat Set – Rear – Van   $ 30  
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Foot Pedal Pad   $ 5  
Foot Pedal Pad – Multiple   $ 10  
Hanger Hook   $ 5  
Hawaii Outer Island Shipping Fee   $ 75  
Hawaii Ship Back Surcharge   $450  
Interior Emblem   $ 8  
Interior Emblem – Multiple   $ 16  
Key - Electronic Engine   $ 35  
Keyless Remote (1) Includes programming   $ 97  
Keyless Remote (2) Includes programming   $187  
Keyless Remote Reprogram 1 or 2   $ 30  
Manual – All Other   $ 10  
Manual – Cadillac   $ 25  
MET Verification   $ 75  
Misc. MET #1   $ 10  
Misc. MET #2   $ 20  
Misc. MET #3   $ 30  
Misc. MET #4   $ 40  
Misc. MET #5   $ 50  
Onstar Antenna (Glass Mounted)   $ 32  
Organizer Package Cargo   $120  
Radio Knob   $ 5  
Repair Verification   $ 75  
Seat Belt Molding   $ 5  
Spare tire cover (Passenger car - trunk)   $ 45  
Trunk Mat – Cadillac   $ 34  
Air Compressor Kit   $101  

EXTERIOR   
Antenna Mast   $ 8  
Body Side Mldg F Dr Car   $ 78  
Body Side Mldg F Dr Trk   $ 23  
Body Side Mldg F Fdr Car   $ 28  
Body Side Mldg F Fdr Trk   $ 59  
Body Side Mldg Qtr Pnl Car   $ 34  
Body Side Mldg Qtr Pnl Trk   $211  
Body Side Mldg R Dr Car   $ 67  
Body Side Mldg R Dr Trk   $ 54  
Convertible Boot – Center Cover   $192  
Convertible Boot – Outer Cover   $377  
Convertible Boot Bag   $ 55  
Door Revel Mldg Car 1   $ 60  
Door Revel Mldg Car 2   $ 60  
Gm Logo Small All   $ 4  
Hood Ornament   $ 25  
Name Plate Rear Car   $ 17  
Name Plate Rear Trk   $ 29  
Plastic Lug Nut Cover   $ 13  
Rocker Mldg Car 1   $120  

 
2011 CY Turn In Standards and Procedures   25
Final: January 3, 2011   



Attachment 1B

GENERAL MOTORS 2011 CALENDAR YEAR
DAILY RENTAL GUARANTEED RESIDUAL PROGRAM

TURN-IN STANDARDS and PROCEDURES
Effective for all vehicles inspected and accepted on or after January 3, 2011

 
Rocker Mldg Car 2   $120  
Rocker Mldg Trk 1   $131  
Rocker Mldg Trk 2   $131  
Roof Seam Molding Lt Car   $ 31  
Roof Seam Molding Rt Car   $ 31  
Spare Tire Cover – Truck Only   $ 72  
Spare Tire Hanger – Van   $ 50  
Wheel 1 Cover Truck   $ 39  
Wheel 1 Cover Car   $ 55  
Wheel 1 Ctr Cap Car   $ 26  
Wheel 1 Ctr Cap Trk   $ 21  
Wheel 2 Cover Truck   $ 39  
Wheel 2 Cover Car   $ 55  
Wheel 2 Ctr Cap Car   $ 26  
Wheel 2 Ctr Cap Trk   $ 21  
Wheel 3 Cover Truck   $ 39  
Wheel 3 Cover Car   $ 55  
Wheel 3 Ctr Cap Car   $ 26  
Wheel 3 Ctr Cap Trk   $ 21  
Wheel 4 Cover Truck   $ 39  
Wheel 4 Cover Car   $ 55  
Wheel 4 Ctr Cap Car   $ 26  
Wheel 4 Ctr Cap Trk   $ 21  
Windshield Glass   $220  

MISCELLANEOUS – MET ITEM

The MET program also includes the acceptance of vehicles with miscellaneous missing or broken items to facilitate vehicle turn-ins. Examples of these
items are:

 

 •  Missing/broken knobs and switches
 

 •  Loose rear speaker wires
 

 •  Missing windshield washer cap
 

 •  Missing emblems

The MET codes for these items reflect a flat rate charge as follows:
 

MET #1   $ 10  
MET #2   $ 20  
MET #3   $ 30  
MET #4   $ 40  
MET #5   $ 50  

Hawaii Outer Island Shipping Fee   $ 75  
Hawaii Ship-Back Surcharge   $450  
“Poor Prior Repairs” – Maximum   $700  
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EXHIBIT D

MID – RAIL ASSEMBLY

The Mid – Rails are structural components located directly below the occupant compartment of a vehicle just inboard of the inner rocker panel. They are welded
to the Torque Box and the vehicle floor pan.
 
A. ACCEPTABLE DAMAGE
 

 1. Minor dents in the Torque Box Cover not caused by collision.
 

 2. Minor dents in the surface of the Mid-Rail that do not bulge, dent or in anyway deform the sides of the rail.
 

 3. Stamped holes in the Mid - Rail that are enlarged or deformed but not torn.
 

 4. Scrapes and scratches confined to the surface of the Mid-Rail not exceeding 12”.
 

 5. Minor damage to the Mid - Rail caused by the assembly process’ use of Jigs and Fixtures.
 
B. REPAIRS
 

 1. There are no acceptable or approved repairs.
 
C. CAUTIONS / CONCLUSION
 

 1. TIE DOWN HOLES
 

 
a. Mid – Rails are not a component of vehicle tie down. Stamped holes in the Mid – Rail cannot not be used for vehicle tie down. Tie down

slots are typically 18mm X 35mm reinforced slots in the underbody. Four to six slots per vehicle are engaged via common hardware to
secure a vehicle to commercial transportation equipment.

 

 2. JACKING AND LIFTING
 

 a. Significant damage to the Mid – Rail can occur from improper lifting.
 

 
b. Reasonable care should be taken when jacking or lifting any vehicle. Proper jack and hoist placement locations are shown in the vehicle’s

Owners Manual and Shop Manual.

ENGINE CRADLE

The engine cradle is generally the lowest part of the vehicle. Due to its location on the vehicle, it is subject to abrasions, scarring, and minor denting from road
debris. These conditions are normal and not indicative of a product failure or evidence of prior front-end damage.

Upon inspection, minor conditions such as the above are to be noted, as non-chargeable as long as there is no disclosure of prior damage or repair to the front of
the vehicle, or evidence of misalignment. The Turn Back Guidelines clearly allow the Rental Account to replace the engine cradle, as it is a bolt on part.
Sectioning or pulling this part is not allowed.
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EXHIBIT E, 1 of 4

 
ATTENTION: Some of the return sites listed below are located at an auction. Please note the address is where the vehicles are to be returned and not
necessarily the auction address.

GM REMARKETING VEHICLE TURN-IN LOCATIONS
The turn in locations listed below are at GM’s discretion, and are subject to change.

Alabama

ADESA BIRMINGHAM AA, 804 Sollie Dr., Moody, AL 35004-0817, (205) 640-7761

Arizona

EL MIRAGE DIST. CENTER, 11925 West Thompson Ranch Road, El Mirage, AZ 85336, 623-875-2967

California

RICHMOND DIST. CENTER, 861 Wharf Street Richmond, CA 94804, (510) 232-9883

SAN BERNARDINO DIST. CENTER, 1698 Santa Fe Way, San Bernardino, CA 92410
909-381-9050

Colorado

UNION PACIFIC RAILROAD, 9900 I-76 Service Road, Henderson, CO 80640, 303-286-0345

Connecticut

SOUTHERN AA, 164 South Main St., East Windsor, CT 06088-0388, 860-292-7550

Florida

ORLANDO DIST. CENTER, 1600 Pine Avenue, Orlando, FL 32824, 407-438-5505

PALM CENTER DIST. CENTER, 15400 Corporate Road West, Jupiter, FL 33478, 561-625-9615

Georgia

ADESA Atlanta AA, 5055 Oakley Industrial Blvd., Fairburn, GA 30265, 770-357-2133

Hawaii

HONOLULU DIST CENTER, Pier 51 B Sand Island Road, Honolulu, HI 96819, 808-848-8146

MAUI DIST CENTER, Pier 1 - 105 Ala Luna Street, Kahului, HI 96732, 808-848-8146
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EXHIBIT E, 2 of 4

 
Idaho

BRASHER’S IDAHO AA, 7355 Eisenman Rd., Boise, ID 83716, 208-395-3111

Illinois

IAA CHICAGO SOUTH MARSHALLING YARD, 16425 South Crawford Ave., Markham, IL 60428, 708-589-4653

ABC ST. LOUIS AA, 721 South 45  Street, Centreville, IL 62207, 636-332-1227 X227

Indiana

ADESA INDIANAPOLIS AA, 2950 East Main Street, Indianapolis, IN 46168, 317-838-5777

Louisiana

ADESA SHREVEPORT AA, 7666 Highway 80 W., Shreveport, LA 71109, 318-938-7903 x425

IAA BATON ROUGE AA, 29000 Frost Road, Livingston, LA 70754, 225-686-7121

Maryland

BALTIMORE / JESSUP, 8459 Dorsey Run Road, Jessup, MD 20794, 301-604-7316

Massachusetts

ADESA BOSTON / FRAMINGHAM AA, 63 Western Avenue, Framingham, MA 01701, 508-620-2959

Michigan

MELVINDALE MARSHALLING YARD, 1461 South Schaefer Road, Melvindale, MI 48122, 734-474-5328

Minnesota

ADESA MINNEAPOLIS AA, 17600 Territorial Road, Maple Grove, MN 55369, 763-416-0594

Missouri

ADESA KANSAS CITY, 1551 ADESA Drive, BELTON, MO 64081, 816-318-9912

FOR ST. LOUIS PLEASE SEE ILLINOIS

Nebraska

OMAHA MARSHALLING YARD, 5402 L Street, Omaha, NE 68117, 402-490-1679
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EXHIBIT E, 3 of 4

 
Nevada

BRASHER’S RENO AA, 6000 Echo Ave., Reno, NV 89506, 775-828-3427

UNION PACIFIC RAILROAD, 4740 East Tropical Parkway, Las Vegas, NV 89115, 702-632-2863

New Jersey

PORT NEWARK DIST. CENTER, Lot B Craneway Street, Port Newark, NJ 07114, 973-274-1737

New Mexico

BNSF RAILWAY, 102 Woodward, Suite B, Albuquerque, NM 87102, 505-247-2087

New York

STATE LINE AA, 830 Talmadge Hill Road, Waverly, NY 14892, 607-565-3533

North Carolina

GREENSBORO AA, INC., 3802 West Wendover Avenue, Greensboro, NC 27407, 336-856-2440

North Dakota

ADESA FARGO, 1650 East Main Ave., West Fargo, ND 58078, 701-282-8203 x139

Ohio

COLUMBUS FAIR AA, 2170 New World Dr., Columbus, OH 43207, 614-497-1710

Oklahoma

DEALERS AA OF OKLAHOMA CITY, 2900 West Reno Ave., Oklahoma City, OK 37107, 405-290-7192

Oregon

UNION PACIFIC RAILROAD, 9003 North Columbia, Portland, OR 503-283-1465

Pennsylvania

PITTSBURGH INDEPENDENT AA, 378 Hunker Waltz Mill Road, New Stanton, PA 15672
724-910-1842

South Carolina

CHARLESTON AA, 651 Precast Lane, Moncks, SC, 29641
843-761-0541 X139
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EXHIBIT E, 4 of 4

 
Tennessee

ADESA MEMPHIS AA, 5400 Getwell Rd., Memphis, TN 37210, 901-365-8978

ADESA NASHVILLE AA, 631 Burnett Road, Nashville, TN 37138, 615-240-3023

Texas

ADESA SAN ANTONIO AA, 200 S. Callaghan Road, San Antonio, TX 78227, 210-432-2253

ADESA HOUSTON, 4526 North Sam Houston Parkway, West, Houston, TX 77086, 281-444-4900

ADESA DALLAS AA, 3501 Lancaster-Hutchins Rd., Hutchins, TX 75141, 972-284-4778

Utah

BRASHER’S SALT LAKE AA, 780 South 5600 West, Salt Lake City, UT 84104-5300, 801-366-3836

Washington

TACOMA DIST. CENTER, 2810 Marshall Ave. Suite “B”, Tacoma, WA 98421, 253-719-1761

Wisconsin

GREATER MILWAUKEE AA, 8920 W. Brown Deer Road, Milwaukee, WI 53224, 262-835-9802
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EXHIBIT F

GM Approved 2011 MY Replacement
Tire Table

For Electronic Receipt,

See Replacement Tire Table.xls file
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EXHIBIT G

MET Tire Program Replacement Tires
 

MET Number   Tire Size   MET Charge 

00000169   14 Inch   $ 120.00  
00000170   15 Inch   $ 130.00  
00000171   16 InchP   $ 160.00  
00000208   16 InchT   $ 210.00  
00000206   17 Inch All   $ 240.00  
00000607   18 Inch All   $ 250.00  
00000983   19 Inch Performance   $ 516.00  
00000985   19 Inch ALL OTHER   $ 159.00  
00000609   20 Inch All   $ 310.00  
00000987   22 Inch All   $ 268.00  

Legend:

P – Passenger Car

T – Trucks

The MET Tire Program is limited to two (2) tires per vehicle. Any flat, mismatched or incorrect tires will not be considered for the MET tire program.
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EXHIBIT H

GM WINDSHIELD GLASS MANUFACTURERS
 

MANUFACTURER   BRAND   BRAND   BRAND   BRAND   BRAND
AGC   AP Tech   AP Technoglass   Asahi of America   Asahi   AP

Carlex           
Pilkington   LOF   United LN       

PPG   PGW         
Guardian           

Fuyao           
Vitro   Crinamex   Autotemplex   Vitroflex     

Saint Gobian Sekurit   Sekurit         
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EXHIBIT I

TITLE SHIPPING and HANDLING PROCEDURE

This procedure will assure timely payment and processing of returned rental vehicle(s) to General Motors. All titles must be received within three (3) Business
days of the vehicle’s return to retain the original return date. All titles must be sent to the SGS Title Center to the address below:

SGS Title Center
9805-C North Cross Center Court
Huntersville, NC 28078
704-997-1082

Furthermore, all title shipments to the title center must contain a packing list. The packing list must contain the following information:

Company name and address
Contact name and phone number
FAX number
Full Vehicle Identification Number (VIN), for each title in the package.

An example of a packing list is shown below. For packages containing more than ten titles, e-Mail an Excel Spreadsheet with a list of the full VIN for all titles to
be sent to, Mike.Guthrie@sgs.com or susan.miller@sgs.com at the SGS Title Center. The spreadsheet should contain the same contact information shown above
for a packing list. The Title Center will enter the VIN list into their system and use it to verify the titles have been received and processed. The sender will be
notified of any missing or incorrect titles.

SAMPLE PACKING LIST

PACKING LIST

Friendly Rent A Car
123 USA Drive
Anywhere, USA 12312
 
John Doe   
Phone   123-123-4567
FAX   123-123-7654

Full VIN for each title contained in the package.
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EXHIBIT J

Aluminum / Alloy Wheel Repair Guidelines

The photos below are examples of aluminum / alloy wheel damage and the appropriate charges associated with each example.
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The following guidelines have been established to define the extent of repairable damage to an aluminum / alloy wheel. The charge for wheels damaged as
described below including mounting and balancing will be as follows: All car and truck aluminum / Alloy clear coat or paint $165.00, all car and truck polished
aluminum / Alloy $235.00, all car and truck chrome plated aluminum / Alloy or steel $205.00.
 

 •  The damaged area to be repaired cannot exceed 90 degrees of the wheel’s circumference, see chart below.
 

 •  Curb rash is defined as a scrape or gouge to the outboard rim flange. This is the part of the wheel where a clip-on balance weight would attach.

 

 
•  On a flanged wheel (one that will accept a clip-on balance weight), the damage cannot be deeper than 7 mm or (9/32”) 0.280”, which is the

approximate distance to the surface where the lead or steel weight rests.

 
 •  On a flangeless wheel (one that will not accept a clip-on balance weight), the damage cannot be deeper than 3 mm or (1/8”) 0.120”.
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 •  Damage to any other part of the wheel or damage to the rim flange exceeding the above conditions is not repairable and would require replacement.
 

 •  A wheel with a crack or dent of any type is not acceptable for repair.

ALLOWABLE WHEEL DAMAGE AREA IN INCHES
 

WHEEL SIZE   CIRCUMFERENCE   90 DEGREE DAMAGE AREA IN INCHES
14”   44”   11”
15”   47”   12”
16”   50”   12”
17”   54”   14”
18”   57”   14”
19”   60”   15”
20”   63 ”   16”
22”   69”   17”

Only GM Approved Wheel Refinisher: Transwheel Corp. 1-800-892-3733
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Product  Nameplate  Model  Tire Size  Part Number  Cons. number  
Service

Desc  
Tread
Type  

Side
wall Tire Brand  Tire Trade Name  RPO  TPC no  Mass  Police

Y  Chevrolet  Corvette  P245/40ZR18  9597281  0X1302G  88Y  RF4  BW  Goodyear  Eagle F1 GS-2 EMT XBH  1215  12.7  
   P275/35ZR18  9594364  0X1341R  87Y  RF4  BW  Goodyear  Eagle F1 SC EMT  XFA  1213  13.4  
   P275/35ZR18  9597868/8997  8X1541T  87Y  RF4  BW  Goodyear  Eagle F1 SC G2  XFA  1401  12.6  
   P285/30ZR19  9597151  S149185P  87Y  RF4  BW  Michelin  Pilot Sport 2ZP  XFG  1317  14.0  
   P285/35ZR19  9597282  0X1312G  90Y  RF4  BW  Goodyear  Eagle F1 GS-2 EMT YPI  1216  15.6  
   P325/30ZR19  9594365  0X1353C  94Y  RF4  BW  Goodyear  Eagle F1 SC EMT  YFJ  1214  15.3  
   P325/30ZR19  9597869/8998  8X1561G  94Y  RF4  BW  Goodyear  Eagle F1 SC G2  YFJ  1402  15.1  
   P335/25ZR20  9597152  S149186P  94Y  RF4  BW  Michelin  Pilot Sport 2ZP  YPS  1318  15.8  

W  Chevrolet  Impala  P225/55R17  9596455  0X1253A  95T  AL2  BW  Goodyear  Eagle LS2  QVS  1190MS  11.3  
   P225/60R16  9595364  PT144/4A  97V  AL3  BW  Pirelli  P6 FourSeasons  &QPP  1286MS  12.1  Yes
   P225/60R16  9596038  3X1540P  97S  ALS  BW  Goodyear  Integrity  QPX  1298MS  10.9  
   P235/50R18  9595621  2X1560G  97W  AL3  BW  Goodyear  Eagle RS-A  QDG  1242MS  12.3  
   T125/70D16  9597907  G38611B  98M  CS  BW  Maxxis  MAXXIS  ZFH  513  4.2  

R  Chevrolet  Volt  P215/55R17  9598425  7X1423M  93H  ALS  BW  Goodyear  Assurance Fuel Max  RBB  1406MS  8.3  

P  Chevrolet  Cruze  P215/55R17  9598425  7X1423M  93H  ALS  BW  Goodyear  Assurance Fuel Max  RBB  1406MS  8.3  
   P215/60R16  9597847  EE992Q  94S  ALS  BW  Firestone  FR710  QYW  1327MS  10.0  
   P225/45R18  9597384  134388M  91W  AL3  BW  Michelin  Pilot HX MXM4  QOI  1313MS  11.6  
   P225/50R17  9597849  200667  93H  AL3  BW  Continental  ContiProContact  QYF  1329MS  10.3  
   T115/70R16  13264021  GDELA4C  92M  SPR  BW  Maxxis  MAXXIS  P76  625  4.5  

N  Cadillac  SRX  235/55R20  9597406  41470  102W  HW4  BW  Continental  Cross Contact UHP  QJO  1316  13.5  
   P235/55R20  9597405  134401AE  102H  AL3  BW  Michelin  Latitude Tour HP  QRX  1315MS  15.3  
   P235/65R18  9597403  134411U  104H  AL3  BW  Michelin  Latitude Tour HP  QMY  1314MS  15.1  
   T135/70R18  9598115  G32213F  104M  SPR  BW  Maxxis  MAXXIS  ZAA  620  6.5  

N  SAAB  9-4x  235/55R20  9597406  41470  102W  HW4  BW  Continental  Cross Contact UHP  QJO  1316  13.5  
   P235/55R20  9597405  134401AE  102H  AL3  BW  Michelin  Latitude Tour HP  QRX  1315MS  15.3  
   P235/65R18  9597403  134411U  104H  AL3  BW  Michelin  Latitude Tour HP  QMY  1314MS  15.1  
   T135/70R18  9598115  G32213F  104M  SPR  BW  Maxxis  MAXXIS  ZAA  620  6.5  

K  Cadillac  DTS  LT235/60R17E  9595590  3X0050A  112S  ALS  WS  Goodyear  Radial LS  QSG  2019MS  16.1  
   LT235/60R17E  9596048  3X0050A  112S  ALS  BW  Goodyear  Radial LS  QSG  2019MS  16.1  
   P235/55R17  9598809  134707E  98H  AL3  BW  Michelin  MXV4+  QCH  1160MS  11.3  
   P235/60R17/EL  9593610  7X1280F  103S  ALS  WS  Goodyear  Eagle LS  QLD  1171MS  13.6  
   P245/50R18  9595276  DV880Q  99H  AL3  BW  Bridgestone  Turanza EL400  QJE  1247MS  13.6  
   T125/70R17  9598109  42032  98M  SPR  BW  Continental  CST 17  NONE  614  4.9  

H  Buick  Lucerne  P235/55R17  9598809  134707E  98H  AL3  BW  Michelin  MXV4+  QCH  1160MS  11.3  
   P245/50R18  9595276  DV880Q  99H  AL3  BW  Bridgestone  Turanza EL400  QJE  1247MS  13.6  
   T125/70R16  9595277  0205601C.  96M  SPR  BW  Hankook  S300  NONE  615  4.4  
   T125/70R17  9598109  42032  98M  SPR  BW  Continental  CST 17  NONE  614  4.9  

E-8  Chevrolet  Camaro  245/40ZR21  92205121  PCT05  100Y  HW4  BW  Pirelli  P Zero  SPO  1349  13.3  
   245/45ZR20  20987241  12710A  103Y  HW4  BW  Pirelli  P Zero  QOO  1334  14.7  
   275/35ZR21  92205122  PCU05  103Y  HW4  BW  Pirelli  P Zero  SPO  1348  15.0  
   275/40ZR20  92197178  27408A  106Y  HW4  BW  Pirelli  P Zero  QOO  1335  15.9  
   P245/50ZR19  92197180  4608L  104W  AL3  BW  Pirelli  P Zero Nero  QZN  1333MS  15.3  
   P245/55R18  92197181  134408L  102T  AL2  BW  Goodrich  Radial T/A Spec  QAM  1332MS  13.8  
   T155/70R18  92197182  G511A2A  112M  SPR  BW  Maxxis  MAXXIS  N65  622  7.8  

E-8  Chevrolet  Caprice PPV  P235/50R18  92246106  9X1751F  99W  AL3  BW  Goodyear  Eagle RS-A  RSM  1412MS  12.7  Yes
   T155/80R17  92211981  G511A2A  111M  SPR  BW  Maxxis  MAXXIS  NONE  617  7.8  

D  Cadillac  CTS  245/45ZR19  9597900  59220  98Y  HW4  BW  Continental  ContiSport 3  QIV  1368  12.5  
   275/40ZR19  9597902  23025  101Y  HW4  BW  Continental  ContiSport 3  QIV  1369  14.0  
   P235/50R18  9596641  133945N  97V  AL3  BW  Michelin  Pilot HX MXM4  QKE  1321MS  12.5  
   P235/55R17  9596638  133939M  98H  AL3  BW  Michelin  Pilot HX MXM4  QCH  1160MS  12.1  
   P245/45R19  9598231  8X1432A  98V  AL3  BW  Goodyear  Eagle RS-A2  Q2B  1282MS  12.3  
   P265/45R18  9597898  134571K  101V  AL3  BW  Michelin  Pilot HX MXM4  QYO  1367MS  13.6  
   T135/70R18  9598115  G32213F  104M  SPR  BW  Maxxis  MAXXIS  ZAA  620  6.5  

D  Cadillac  CTS-V  255/40ZR19  9596643  S49048M  96Y  HW4  BW  Michelin  Pilot Sport 2  Q42  1356  12.5  
   285/35ZR19  9596644  S49049K  99Y  HW4  BW  Michelin  Pilot Sport 2  Q42  1357  13.4  

D  Cadillac  STS  255/45R18  9596944  BF025900  99Y  HW4  BW  Bridgestone  BS Potenza RE050A QAF  1342  13.2  
   P235/50R17  9594274  134976K  95S  ALS  BW  Michelin  Energy LX4  QKP  1196MS  10.7  
   P235/50R17  9594276  F3152R  95V  AL3  BW  Michelin  Pilot HX MXM4  QKS  1198MS  12.2  
   P235/50ZR18  9596668  F3182M  97W  AL3  BW  Michelin  Pilot HX MXM4  Q12  1289MS  13.8  
   P255/45R17  9595219  F3181H  98V  AL3  BW  Michelin  Pilot HX MXM4  Q11  1230MS  12.0  
   P255/45ZR18  9596669  F3153N  99W  AL3  BW  Michelin  Pilot HX MXM4  Q12  1290MS  14.0  
   T145/70R17  9594273  9X5052G  106M  SPR  BW  Goodyear  Convenience Spare  JE5  611  6.9  

8  Chevrolet  Express-1500  P245/70R17  9597917  90075  108S  ALS  BW  General  AMERITRAC  QPR  1352MS  13.6  

8  Chevrolet  Express-2500  LT225/75R16/E  9594172  U05107R  115S  ALS  BW  Uniroyal  Laredo HP  QHF  2011MS  17.5  
   LT245/75R16/E  9594727  BS836T  120S  ALS  BW  Bridgestone  V-Steel RIB R265  QLP  NONE  20.0  



   LT245/75R16/E  9594923  DR353T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QHH  2012MS  17.7

8  Chevrolet  Express-3500  LT215/85R/16  20962331  201369  112S  HWY BW General  AMERITRAC  QEC  2016  17.4
   LT225/75R16/E  9594172  U05107R  115S  ALS  BW Uniroyal  Laredo HP  QHF  2011MS  17.5
   LT245/75R16/E  9594727  BS836T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QLP  NONE  20.0
   LT245/75R16/E  9594923  DR353T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QHH  2012MS  17.7

8  GMC  Savana-1500  P245/70R17  9597917  90075  108S  ALS  BW General  AMERITRAC  QPR  1352MS  13.6

8  GMC  Savana-2500  LT225/75R16/E  9594172  U05107R  115S  ALS  BW Uniroyal  Laredo HP  QHF  2011MS  17.5
   LT245/75R16/E  9594727  BS836T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QLP  NONE  20.0
   LT245/75R16/E  9594923  DR353T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QHH  2012MS  17.7

8  GMC  Savana-3500  LT215/85R/16  20962331  201369  112S  HWY BW General  AMERITRAC  QEC  2016  17.4
   LT225/75R16/E  9594172  U05107R  115S  ALS  BW Uniroyal  Laredo HP  QHF  2011MS  17.5
   LT245/75R16/E  9594727  BS836T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QLP  NONE  20.0
   LT245/75R16/E  9594923  DR353T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QHH  2012MS  17.7

7L  Chevrolet  Captiva  P235/60R17  9598377  EB576Q  100H  AL3  BW Firestone  DESTINATION LE  QMU  1268MS  13.4
   T135/70R16  9596985  G31912E  100M SPR  BW Maxxis  MAXXIS  TBD  609  5.0

7L  Chevrolet  Equinox  P225/65R17  9597966  134747G.  100T  ALS  BW Michelin  Latitude Tour  QYZ  1326MS  11.6
   P235/55R18  9597627  0707609A  99T  AL2  BW Hankook  OPTIMO H725  QNT  1324MS  13.4
   P235/55R19  9598752  0707623A  101H  AL3  BW Hankook  OPTIMO H725  QDT  1325MS  13.4

7L  Chevrolet   P235/60R17  9598377  EB576Q  100H  AL3  BW Firestone  DESTINATION LE  QMU  1268MS  13.4
   T145/70R17  9596651  G172A3C  106M SPR  BW Maxxis  Convenience Spare  NONE  623  7.0

7L  GMC  Terrain  P225/65R17  9597966  134747G.  100T  ALS  BW Michelin  Latitude Tour  QYZ  1326MS  11.6
   P235/55R18  9597944  134960B.  99T  AL2  BW Michelin  Latitude Tour  QNT  1380MS  12.3
   P235/55R19  9598752  0707623A  101H  AL3  BW Hankook  OPTIMO H725  QDT  1325MS  13.4

7L  Chevrolet   P235/60R17  9598377  EB576Q  100H  AL3  BW Firestone  DESTINATION LE  QMU  1268MS  13.4
   T145/70R17  9596651  G172A3C  106M SPR  BW Maxxis  Convenience Spare  NONE  623  7.0

3Z  Chevrolet  Malibu  P215/55R17  9597699  ED072Q  93S  AL2  BW Firestone  FS FR710  QGG  1323MS  9.9
   P225/50R17  9595515  0305308O  93S  AL2  BW Hankook  H725A  QAD  1292MS  10.8
   P225/50R18  9595888  3X1510J  94T  AL2  BW Goodyear  Eagle LS2  QYH  1257MS  11.6
   P225/50R18  9596797  LA190Q  94W  HW4  BW Bridgestone  Potenza RE050A  QGQ  1291  12.7
   T125/70D16  9597907  G38611B  98M  CS  BW Maxxis  MAXXIS  ZFH  513  4.2

2T  Chevrolet  Aveo  185/55R15  96866766  HAN96866766  82V  ALS  BW Hankook  H418  Q99  NONE  8.0
   185/55R15  96887759  EC509Q  82V  AL3  BW Firestone  Firehawk GTV  ?  1345MS  8.2
   185/60R14  96873543  HAN96873543  82H  ALS  BW Hankook  H420  Q98  1068MS  7.4
   185/60R14  96873543  KUM96873543  82H  AL3  BW Kumho  722  Q98  1068MS  7.4
   T105/70D14  96534929  KUM96534929A  84M  SPR  BW Kumho  121  QQ6  NONE  2.8

17  Buick  Enclave  P255/55R20  9598549  ED883Q  107H  AL3  BW Bridgestone  Dueler A/T  QQD  1372MS  16.9
   P255/60R19  9596132  4X1431B  108H  AL3  BW Goodyear  Eagle RS-A  QCW  1263MS  15.5
   P255/60R19  9598808  134808L  108S  ALS  BW Michelin  Latitude touring  QUP  1278MS  15.8
   T145/70R17  9596651  G172A3C  106M SPR  BW Maxxis  Convenience Spare  NONE  623  7.0

17  Chevrolet  Traverse  P245/70R17  9597511  55367  108S  ALS  BW General  Grabber HTS  QPR  1359MS  14.6
   P255/55R20  9598549  ED883Q  107H  AL3  BW Bridgestone  Dueler A/T  QQD  1372MS  16.9
   P255/65R18  9595797  3X1491D  109S  ALS  BW Goodyear  Fortera HL  QLW  1259MS  16.4
   T145/70R17  9596651  G172A3C  106M SPR  BW Maxxis  Convenience Spare  NONE  623  7.0

17  GMC  Acadia  P255/55R20  9598549  ED883Q  107H  AL3  BW Bridgestone  Dueler A/T  QQD  1372MS  16.9
   P255/60R19  9596132  4X1431B  108H  AL3  BW Goodyear  Eagle RS-A  QCW  1263MS  15.5
   P255/65R18  9595797  3X1491D  109S  ALS  BW Goodyear  Fortera HL  QLW  1259MS  16.4
   T145/70R17  9596651  G172A3C  106M SPR  BW Maxxis  Convenience Spare  NONE  623  7.0

12  Chevrolet  Colorado  P215/70R16  9598232  293215  99S  ALS  BW General  Grabber HTS  QRD  1374MS  11.0
   P235/50R18  9595621  2X1560G  97W  AL3  BW Goodyear  Eagle RS-A  QDG  1242MS  12.5
   P235/75R16  9596400  3X1441M  106S  ALS  BW Goodyear  Wrangler S/T  QNF  1272MS  14.5
   P235/75R16  9597839  EC168G  106S  OOR  BW Firestone  DESTINATION AT  QSR  2346  15.5
   P265/65R18  9595979  DY284G  112S  OOR  BW Bridgestone  Dueler A/T RH-S  QXN  2337  18.6
   P265/70R17  9597149  DZ504G  113S  OOR  BW Bridgestone  Dueler A/T  QJP  2345  18.7
   P265/70R17  9598782  9X1590A  113S  OOR  BW Goodyear  Wrangler AT/S  QJP  2323  17.7
   T155/90D17  9597838  G355A1A  112M  SPR  BW Maxxis  Spare tire  ZCY  518  8.1

12  GMC  Canyon  P215/70R16  9598232  293215  99S  ALS  BW General  Grabber HTS  QRD  1374MS  11.0
   P235/50R18  9595621  2X1560G  97W  AL3  BW Goodyear  Eagle RS-A  QDG  1242MS  12.3
   P235/75R16  9596400  3X1441M  106S  ALS  BW Goodyear  Wrangler S/T  QNF  1272MS  14.5
   P235/75R16  9597839  EC168G  106S  OOR  BW Firestone  DESTINATION AT  QSR  2346  15.5
   P265/65R18  9595979  DY284G  112S  OOR  BW Bridgestone  Dueler A/T RH-S  QXN  2337  18.6
   P265/70R17  9597149  DZ504G  113S  OOR  BW Bridgestone  Dueler A/T  QJP  2345  18.7
   P265/70R17  9598782  9X1590A  113S  OOR  BW Goodyear  Wrangler AT/S  QJP  2323  17.7
   T155/90D17  9597838  G355A1A  112M  SPR  BW Maxxis  Spare tire  ZCY  518  8.1

  Escalade  P265/65R18  9595443  DX199G  112S  AL2  BW Bridgestone  Dueler H/T  QXK  1239MS  18.2
   P265/65R18  9595446  LA171T  112H  AL3  BW Bridgestone  Dueler H/L  QXO  1240MS  18.5
   P285/45R22  9595860  D0138Q  110H  AL3  BW Bridgestone  Dueler H/L Alenza  QST  1261MS  19.3

  Escalade  P265/65R18  9595443  DX199G  112S  AL2  BW Bridgestone  Dueler H/T  QXK  1239MS  18.2



  ESV  P265/65R18  9595446  LA171T  112H  AL3  BW  Bridgestone  Dueler H/L  QXO  1240MS  18.5 
   P285/45R22  9595860  D0138Q  110H  AL3  BW  Bridgestone  Dueler H/L Alenza  QST  1261MS  19.3 

1  Cadillac  Escalade Ext  P265/65R18  9595443  DX199G  112S  AL2  BW  Bridgestone  Dueler H/T  QXK  1239MS  18.2 
   P265/65R18  9595446  LA171T  112H  AL3  BW  Bridgestone  Dueler H/L  QXO  1240MS  18.5 
   P285/45R22  9595860  D0138Q  110H  AL3  BW  Bridgestone  Dueler H/L Alenza  QST  1261MS  19.3 

1  Chevrolet  Avalanche  P265/65R18  9595446  LA171T  112H  AL3  BW  Bridgestone  Dueler H/L  QXO  1240MS  18.5 
   P265/65R18  9595979  DY284G  112S  OOR  BW  Bridgestone  Dueler A/T RH-S  QXN  2337  18.6 
   P265/70R17  9596719  5X1302A  113S  AL2  BW  Goodyear  Wrangler HP  QGI  1319MS  19.9 
   P265/70R17  9598681  8X1420B  113S  AL2  BW  Goodyear  Wrangler HP  QAN  1183MS  17.0 
   P265/70R17  9598784  295302  113H  OOR  BW  General  AMERITRAC TR  QBL  2356  17.0 
   P275/55R20  9598428  EC513Q  111S  AL2  BW  Bridgestone  Dueler H/L Alenza  QSS  1245MS  18.9 
   P285/50R20  9597940  5X1430  111H  AL3  BW  Goodyear  Eagle GT2  QHX  1341MS  18.5 

1  Chevrolet  Silverado  LT245/70R17C  9595505  DX998G  108Q  AT  BW  Firestone  Transforce AT  QXR  2332  17.6 
   P245/70R17  9598675  201869  108T  ALS  BW  General  Grabber HTS  QU1  1376MS  15.0 
   P245/70R17  9598780  89775  108H  ALS  BW  General  AMERITRAC  QNM  1392  14.7 
   P265/65R18  9595443  DX199G  112S  AL2  BW  Bridgestone  Dueler H/T  QXK  1239MS  18.2 
   P265/65R18  9595979  DY284G  112S  OOR  BW  Bridgestone  Dueler A/T RH-S  QXN  2337  18.6 
   P265/65R18  9595980  DY284G  112S  OOR  WOL  Bridgestone  Dueler A/T RH-S  QXQ  2337  18.6 
   P265/65R18  9597230  EB546G  112S  ALS  BW  Firestone  FS Destination LE  QMG  1302MS  18.6 
   P265/65R18  9597231  EB546G  112S  ALS  WOL  Firestone  FS Destination LE  QMH  1302MS  18.6 
   P265/70R17  9594729  1X1051D  113S  ALS  BW  Goodyear  Wrangler S/T  ZVL  1210MS  17.6 
   P265/70R17  9598782  9X1590A  113S  OOR  BW  Goodyear  Wrangler AT/S  QJP  2323  17.7 
   P265/70R17  9598783  9X1590A  113S  OOR  WOL  Goodyear  Wrangler AT/S  QJM  2323  17.7 
   P265/70R17  9598784  295302  113H  OOR  BW  General  AMERITRAC TR  QBL  2356  17.0 
   P275/55R20  9597132  3X1421A  111S  AL2  BW  Goodyear  Eagle LS2  QSS  1245MS  18.4 
   P285/50R20  9597940  5X1430  111H  AL3  BW  Goodyear  Eagle GT2  QHX  1341MS  18.5 

1  Chevrolet  Silverado HD  LT235/80R17E  9597936  134883B  117R  ALS  BW  Michelin  LTX MS2  QQO  2025MS  19.6 
   LT235/80R17E  9597938  134884B  117R  AT  BW  Michelin  LTX AT2  QZT  2352  19.8 
   LT245/75R17/E  9597924  ED301T  121R  ALS  BW  Firestone  Transforce HT  QHQ  2022MS  19.1 
   LT265/65R20/E  9597930  7X0020J  117R  AT  BW  Goodyear  Wrangler SR-A  QFC  2355  23.5 
   LT265/70R17/E  9595449  DX488G  121Q  AT  BW  Bridgestone  Duravis M700  QXT  2334  22.0 
   LT265/70R17/E  9595675  3X0083A  121S  AT  BW  Goodyear  Wrangler SR-A  ZXU  2336  22.2 
   LT265/70R18/E  9597932  7X0011B  124Q  ALS  BW  Goodyear  Wrangler SR-A  QWF  2042MS  22.4 
   LT265/70R18/E  9597934  134633Y  124R  AT  BW  Michelin  LTX AT2  QGM  2351  23.4 

1  Chevrolet  Suburban  LT245/75R16/E  9594923  DR353T  120S  ALS  BW  Bridgestone  V-Steel RIB R265  QIZ  2012MS  17.7 
   LT245/75R16/E  9597592  DZ796T  120R  OOR  BW  Bridgestone  Duravis M773  QIW  2310  18.5 
   LT265/70R17/E  9595449  DX488G  121Q  AT  BW  Bridgestone  Duravis M700  QXT  2334  22.0 
   LT265/70R17/E  9595675  3X0083A  121S  AT  BW  Goodyear  Wrangler SR-A  QXU  2336  22.2 
   P265/65R18  9595446  LA171T  112H  AL3  BW  Bridgestone  Dueler H/L  QXO  1240MS  18.5 
   P265/65R18  9595979  DY284G  112S  OOR  BW  Bridgestone  Dueler A/T RH-S  QXN  2337  18.6 
   P265/70R17  9596719  5X1302A  113S  AL2  BW  Goodyear  Wrangler HP  QGI  1319MS  19.9 
   P265/70R17  9598681  8X1420B  113S  AL2  BW  Goodyear  Wrangler HP  QAN  1183MS  17.0 
   P265/70R17  9598782  9X1590A  113S  OOR  BW  Goodyear  Wrangler AT/S  QJP  2323  17.7 
   P265/70R17  9598784  295302  113H  OOR  BW  General  AMERITRAC TR  QBL  2356  17.0 
   P275/55R20  9598428  EC513Q  111S  AL2  BW  Bridgestone  Dueler H/L Alenza  QSS  1245MS  18.9 
   P285/50R20  9597940  5X1430  111H  AL3  BW  Goodyear  Eagle GT2  QHX  1341MS  18.5 

1  Chevrolet  Tahoe  P265/60R17  9596127  4X1501C  108H  AL3  BW  Goodyear  Eagle RS-A  QVT  1275MS  16.1 Yes
   P265/65R18  9595443  DX199G  112S  AL2  BW  Bridgestone  Dueler H/T  QXK  1239MS  18.2 
   P265/65R18  9595446  LA171T  112H  AL3  BW  Bridgestone  Dueler H/L  QXO  1240MS  18.5 
   P265/65R18  9595979  DY284G  112S  OOR  BW  Bridgestone  Dueler A/T RH-S  QXN  2337  18.6 
   P265/70R17  9598782  9X1590A  113S  OOR  BW  Goodyear  Wrangler AT/S  QJP  2323  17.7 
   P265/70R17  9596719  5X1302A  113S  AL2  BW  Goodyear  Wrangler HP  QGI  1319MS  19.9 
   P265/70R17  9598681  8X1420B  113S  AL2  BW  Goodyear  Wrangler HP  QAN  1183MS  17.0 
   P265/70R17  9598784  295302  113H  OOR  BW  General  AMERITRAC TR  QBL  2356  17.0 
   P275/55R20  9598428  EC513Q  111S  AL2  BW  Bridgestone  Dueler H/L Alenza  QSS  1245MS  18.9 
   P285/50R20  9597940  5X1430  111H  AL3  BW  Goodyear  Eagle GT2  QHX  1341MS  18.5 

1  GMC  Sierra  LT245/70R17C  9595505  DX998G  108Q  AT  BW  Firestone  Transforce AT  QXR  2332  17.6 
   P245/70R17  9598675  201869  108T  ALS  BW  General  Grabber HTS  QU1  1376MS  15.0 
   P245/70R17  9598780  89775  108H  ALS  BW  General  AMERITRAC  QNM  1392  14.7 
   P265/65R18  9595443  DX199G  112S  AL2  BW  Bridgestone  Dueler H/T  QXK  1239MS  18.2 
   P265/65R18  9595979  DY284G  112S  OOR  BW  Bridgestone  Dueler A/T RH-S  QXN  2337  18.6 
   P265/65R18  9595980  DY284G  112S  OOR  WOL  Bridgestone  Dueler A/T RH-S  QXQ  2337  18.6 
   P265/65R18  9597230  EB546G  112S  ALS  BW  Firestone  FS Destination LE  QMG  1302MS  18.6 
   P265/65R18  9597231  EB546G  112S  ALS  WOL  Firestone  FS Destination LE  QMH  1302MS  18.6 
   P265/70R17  9594729  1X1051D  113S  ALS  BW  Goodyear  Wrangler S/T  ZVL  1210MS  17.6 
   P265/70R17  9598782  9X1590A  113S  OOR  BW  Goodyear  Wrangler AT/S  QJP  2323  17.7 
   P265/70R17  9598783  9X1590A  113S  OOR  WOL  Goodyear  Wrangler AT/S  QJM  2323  17.7 
   P265/70R17  9598784  295302  113H  OOR  BW  General  AMERITRAC TR  QBL  2356  17.0 



   P275/55R20  9597132  3X1421A  111S  AL2  BW Goodyear  Eagle LS2  QSS  1245MS  18.4
   P285/50R20  9597940  5X1430  111H  AL3  BW Goodyear  Eagle GT2  QHX  1341MS  18.5

1  GMC  Sierra HD  LT235/80R17E  9597936  134883B  117R  ALS  BW Michelin  LTX MS2  QQO  2025MS  19.6
   LT235/80R17E  9597938  134884B  117R  AT  BW Michelin  LTX AT2  QZT  2352  19.8
   LT245/75R17/E  9597924  ED301T  121R  ALS  BW Firestone  Transforce HT  QHQ  2022MS  19.1
   LT265/65R20  9597930  7X0020J  117R  AT  BW Goodyear  Wrangler SR-A  QFC  2355  23.5
   LT265/70R17/E  9595449  DX488G  121Q  AT  BW Bridgestone  Duravis M700  QXT  2334  22.0
   LT265/70R17/E  9595675  3X0083A  121S  AT  BW Goodyear  Wrangler SR-A  QXU  2336  22.2
   LT265/70R18/E  9597932  7X0011B  124Q  ALS  BW Goodyear  Wrangler SR-A  QWF  2042MS  22.4
   LT265/70R18/E  9597934  134633Y  124R  AT  BW Michelin  LTX AT2  QGM  2351  23.4

1  GMC  Yukon  P265/65R18  9595443  DX199G  112S  AL2  BW Bridgestone  Dueler H/T  QXK  1239MS  18.2
   P265/70R17  9596719  5X1302A  113S  AL2  BW Goodyear  Wrangler HP  QGI  1319MS  19.9
   P265/70R17  9598681  8X1420B  113S  AL2  BW Goodyear  Wrangler HP  QAN  1183MS  17.0
   P265/70R17  9598782  9X1590A  113S  OOR  BW Goodyear  Wrangler AT/S  QJP  2323  17.7
   P265/70R17  9598784  295302  113H  OOR  BW General  AMERITRAC TR  QBL  2356  17.0
   P275/55R20  9598428  EC513Q  111S  AL2  BW Bridgestone  Dueler H/L Alenza  QSS  1245MS  18.9
   P285/50R20  9597940  5X1430  111H  AL3  BW Goodyear  Eagle GT2  QHX  1341MS  18.5

1  GMC  Yukon - XL  LT245/75R16/E  9594923  DR353T  120S  ALS  BW Bridgestone  V-Steel RIB R265  QIZ  2012MS  17.7

1  GMC   LT245/75R16/E  9597592  DZ796T  120R  OOR  BW Bridgestone  Duravis M773  QIW  2310  18.5
   LT265/70R17/E  9595449  DX488G  121Q  AT  BW Bridgestone  Duravis M700  QXT  2334  22.0
   LT265/70R17/E  9595675  3X0083A  121S  AT  BW Goodyear  Wrangler SR-A  ZXU  2336  22.2
   P265/70R17  9596719  5X1302A  113S  AL2  BW Goodyear  Wrangler HP  QGI  1319MS  19.9
   P265/70R17  9598681  8X1420B  113S  AL2  BW Goodyear  Wrangler HP  QAN  1183MS  17.0
   P265/70R17  9598782  9X1590A  113S  OOR  BW Goodyear  Wrangler AT/S  QJP  2323  17.7
   P265/70R17  9598784  295302  113H  OOR  BW General  AMERITRAC TR  QBL  2356  17.0
   P275/55R20  9598428  EC513Q  111S  AL2  BW Bridgestone  Dueler H/L Alenza  QSS  1245MS  18.9
   P285/50R20  9597940  5X1430  111H  AL3  BW Goodyear  Eagle GT2  QHX  1341MS  18.5

1  GMC  Yukon - XL  P265/65R18  9595443  DX199G  112S  AL2  BW Bridgestone  Dueler H/T  QXK  1239MS  18.2
  Denali  P275/55R20  9598428  EC513Q  111S  AL2  BW Bridgestone  Dueler H/L Alenza  QSS  1245MS  18.9
   P285/50R20  9597940  5X1430  111H  AL3  BW Goodyear  Eagle GT2  QHX  1341MS  18.5

1  GMC  Yukon Denali  P265/65R18  9595443  DX199G  112S  AL2  BW Bridgestone  Dueler H/T  QXK  1239MS  18.2
   P275/55R20  9598428  EC513Q  111S  AL2  BW Bridgestone  Dueler H/L Alenza  QSS  1245MS  18.9
   P285/45R22  9595860  D0138Q  110H  AL3  BW Bridgestone  Dueler H/L Alenza  QST  1261MS  19.3
   P285/50R20  9597940  5X1430  111H  AL3  BW Goodyear  Eagle GT2  QHX  1341MS  18.5

1  GMT900  SPARE  LT235/80R17E  9597936  134883B  117R  ALS  BW Michelin  LTX MS2  QQO  2025MS  19.6
   LT235/80R17E  9597938  134884B  117R  AT  BW Michelin  LTX AT2  QZT  2352  19.8
   LT245/75R17/E  9597924  ED301T  121R  ALS  BW Firestone  Transforce HT  QHQ  2022MS  19.1
   LT265/70R17/E  9595449  DX488G  121Q  AT  BW Bridgestone  Duravis M700  QXT  2334  22.0
   LT265/70R17/E  9595675  3X0083A  121S  AT  BW Goodyear  Wrangler SR-A  ZXU  2336  22.2
   LT265/70R18/E  9597934  134633Y  124R  AT  BW Michelin  LTX AT2  QGM  2351  23.4
   LT265/75R16/E  9595243  EA921T  123Q  OOR  BW Bridgestone  Duravis M773  ZER  2331  21.7
   P245/70R17  9598780  89775  108H  ALS  BW General  AMERITRAC  QNM  1392  14.7
   P265/70R17  9594729  1X1051D  113S  ALS  BW Goodyear  Wrangler S/T  ZVL  1210MS  17.6
   P265/70R17  9596719  5X1302A  113S  AL2  BW Goodyear  Wrangler HP  QGI  1319MS  19.9
   P265/70R17  9598256  88750.  113H  OOR  BW General  AMERITRAC TR  ZBL  2356  17.0

0G  Buick  LaCrosse  P235/50R18  9596641  133945N  97V  AL3  BW Michelin  Pilot HX MXM4  QKE  1321MS  12.5
   P245/40R19  92206523  7X1411D  94W  AL3  BW Goodyear  Eagle RS-A  RP2  1366MS  11.4
   P245/50R17  9597556  134580K  98H  AL3  BW Michelin  Primacy MXM4  QFV  1353MS  11.6
   T125/70R17  13235024  GEPS12D  98M  SPR  BW Maxxis  MAXXIS  Q77  619  5.4

0G  Buick  Regal  P235/50R18  9596641  133945N  97V  AL3  BW Michelin  Pilot HX MXM4  QKE  1321MS  12.5
   P245/40R19  92206523  7X1411D  94W  AL3  BW Goodyear  Eagle RS-A  RP2  1366MS  11.4
   T125/70R17  13235024  GEPS12D  98M  SPR  BW Maxxis  MAXXIS  Q77  619  5.4
   T125/80R16  13219382  GEPS22B  97M  CS  BW Maxxis  MAXXIS  P76  618  5.4



  

Attachment 1C

VN9 Tier Program for the 2012 Model Year
GUIDELINES, RATES AND PARAMETERS

    Tier 1   Tier 2   Tier 3   Tier 4             

  Sonic   Impala   Corvette   Suburban       
  Cruze   Express   Canyon   Yukon XL      
  Regal   Savana   Colorado  Tahoe       
  Malibu  Camaro   LaCrosse  Yukon       
  Verano  Camaro Cnvrt    Escalade       
    Silverado     Acadia       
    Sierra     Enclave       
    Equinox     Traverse       
    Terrain     CTS       
        SRX       

Month Of Vehicle Acceptance:

  Purchase Percentages   
Free
Miles  

  Excess
Mileage
Penalty  

  
Damage

Allowance   
Tier 1

%   
Tier 2

%   
Tier 3

%   
Tier 4

%       

July 2011   87.5   87.5   88.5   91.5    20,000    $ 0.25    $ 450  
Aug   87.5   87.5   88.5   91.5    20,000    $ 0.25    $ 450  
Sep   87.5   87.5   88.5   91.5    20,000    $ 0.25    $ 450  
Oct   87.5   87.5   88.5   91.5    22,500    $ 0.25    $ 450  
Nov   86.5   87.5   87.5   90.5    22,500    $ 0.25    $ 450  
Dec   85.5   87.5   87.5   90.5    22,500    $ 0.25    $ 450  

Jan 2012   85   87   87.5   90.5    25,000    $ 0.25    $ 450  
Feb   84.5   86.5   87.5   90    25,000    $ 0.25    $ 450  
Mar   84   86   87.5   89.5    25,000    $ 0.25    $ 450  
Apr   83.5   85.5   87   89    27,500    $ 0.25    $ 450  
May   82.5   84.5   86.5   88.5    27,500    $ 0.25    $ 450  
June   82   84   86   88    29,250    $ 0.25    $ 450  

July   81   83   85   87.5    29,250    $ 0.30    $ 450  
Aug   80   81   84   86.5    29,250    $ 0.30    $ 450  
Sep   79   80   83   84    29,250    $ 0.30    $ 450  
Oct   77   77   81   83    29,250    $ 0.30    $ 450  
Nov   76   77   78   82    29,250    $ 0.30    $ 450  
Dec   75   77   77   81    29,250    $ 0.30    $ 450  

Jan 2013   74   76   76   80    31,000    $ 0.30    $ 450  
Feb   73   75   76   80    31,000    $ 0.30    $ 450  
Mar   72   74   75   79    31,000    $ 0.30    $ 450  
Apr   71   73   74   78    33,000    $ 0.30    $ 450  
May   70   72   73   77    33,000    $ 0.30    $ 450  
June   69   71   72   76    33,000    $ 0.30    $ 450  

July   67   69   70   74    35,000    $ 0.40    $ 450  
Aug   66   68   69   73    35,000    $ 0.40    $ 450  
Sep   65   67   68   72    35,000    $ 0.40    $ 450  
Oct   65   67   67   71    37,500    $ 0.40    $ 450  
Nov   63   66   67   70    37,500    $ 0.40    $ 450  
Dec   63   65   67   70    37,500    $ 0.40    $ 450  

Jan 2014   63   65   66   69    40,000    $ 0.40    $ 450  
Feb   61   64   65   68    40,000    $ 0.40    $ 450  
Mar   59   62   64   65    40,000    $ 0.40    $ 450  
Apr   57   61   63   64    42,500    $ 0.40    $ 450  
May   55   58   60   63    42,500    $ 0.40    $ 450  
June   53   55   57   60    42,500    $ 0.40    $ 450  
July   49   51   55   57    42,500    $ 0.40    $ 450  

ADDITIONAL PARAMETERS

REQUIRED OPTIONS:
VN9 + CUSTOMER CODE

REQUIRED HOLD PERIOD:
MINIMUM HOLD: 0 MONTHS (0 DAYS)

MAXIMUM HOLD: 24 MONTHS (730 DAYS)
All 2012 MY VN9 units must be accepted before 7/31/2014

DAMAGE ALLOWANCE:
$450 DEDUCTIBLE

Refer to 2011 CY Turn-In Standards and
Procedures (Attachment 1B) for more information

MILEAGE ALLOWANCE:
Refer to chart for free miles and penalties

No Maximum Mileage Limitations
Effective date of mileage change is the first day of the month

IN SERVICE DATE = EXPIRATION IN TRANSIT (as shown on invoice) + 5
DAYS

DEPRECIATION CALCULATIONS:

1. Capitalized cost shall be calculated at dealer cost of base vehicle and optional
equipment, plus freight, less Hawaii excise tax and tire weight tax, if applicable.

2. Depreciation from the capitalized cost will be based on specific purchase
percentages of dealer invoice, scaled by vehicle assignment into one of four tier
groups. The return purchase amount shall be calculated as a percent of the
capitalized cost including freight.

3. The return purchase percentage varies daily and is determined by the day the
vehicle is returned and accepted by General Motors in accordance with GM 2011
CY Turn-In Standards and Procedures (Attachment 1B).

4. The daily purchase rate equals the change in the monthly rate divided by the
number of calendar days for that month.

5. Out-of-service date shall be the date the vehicle is returned to an approved GM
turn-in site provided the rental company meets all program parameters and
completes the sign-off procedures.



  

Attachment 1D

 
YT2 Flat Rate Program for the 2012 Model Year

GUIDELINES, RATES AND PARAMETERS
 

Vehicle Segment   Depreciation   Depreciation   ADDITIONAL PARAMETERS
Brand

  

$/Month
1st Cycle   

$/Month
2nd Cycle   

REQUIRED OPTIONS:

[REDACTED]
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YT6 Flat Rate Program for the 2012 Model Year

GUIDELINES, RATES AND PARAMETERS
 

Vehicle Segment   Depreciation   Depreciation      ADDITIONAL PARAMETERS
Brand

  

$/Month
1st Cycle   

$/Month
2nd Cycle   

Invoice
Credit   

REQUIRED OPTIONS:
VN9 + YT6 + BQ2

[REDACTED]
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GENERAL MOTORS
2012 MY DAILY RENTAL [REDACTED] PROGRAM

 
1. PROGRAM NAME AND NUMBER:

2012 Model Year Daily Rental [REDACTED] Program for Daily Rental Customers
 
2. PROGRAM DESCRIPTION/RULES:

Vehicles eligible for the [REDACTED] program must have an average of [REDACTED] miles prior to [REDACTED]. Eligible GM models are detailed
in Attachment 3. It is the rental customer’s responsibility to maintain on file verification of vehicle mileage at the time the vehicle is [REDACTED]. GM
reserves the right to audit the rental company to insure compliance with this guideline. Excluded from the mileage average would be [REDACTED] as
identified in a total application verification file submitted by the rental account, which will include [REDACTED] under the program guidelines, in
conjunction with the electronic data file required for RIMS processing.

Rental customers must submit [REDACTED]% of the total agreed to contractual volume (excluding [REDACTED]), before GM will [REDACTED]. All
submissions must be identified by VIN through electronic media transmission to GM – (C3 De-Enroll File Format.) Once processed, these units will be
[REDACTED].

Rental customers may [REDACTED]. However, vehicles [REDACTED]. They may be included in the [REDACTED] program subject to the other terms
and conditions of this Program.

[REDACTED] and will not count toward the [REDACTED] submission. No exceptions will be made, including but not limited for reasons of frame, fire
or flood damage, for the 2012 model year [REDACTED] program.

Vehicles previously turned-in and accepted by a GM-Sponsored Auction location [REDACTED].

Vehicles selected for [REDACTED] by the rental customer, which are not deemed [REDACTED] must have been used exclusively in daily rental
business, and must comply with the terms and conditions outlined in GM’s National Daily Rental Purchase Program (Attachment 1) for the appropriate
2012 model year.

 
3. OTHER PROGRAM GUIDELINES:

Rental customer agrees to retain any documents or records relevant to vehicles purchased under this program [REDACTED] under this program for two
years after the close of this program. Rental customer agrees to permit any designated representative of GM to examine, audit and take copies of any
accounts and records the rental customer is to maintain under this program. The rental customer agrees to make such accounts readily available at its
facilities during regular business hours. GM agrees to furnish the rental customer with a list of any reproduced records.

GM reserves the right to cancel, amend, revise or revoke any program at any time based on its sole business judgment, except for [REDACTED]. Final
decisions in all matters relative to the interpretation of any rule or phase of this activity rest solely with General Motors.
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Release and Settlement Date
for True Up and Interest   

Month/YR   Payment Register Transmission Date   Bank Account Settlement Date
JAN 11   Thu 1/6/11   Tue 1/11/11
FEB 11   Thu 2/3/11   Wed 2/9/11
MAR 11   Thu 3/3/11   Wed 3/9/11
APR 11   Tue 4/5/11   Mon 4/11/11
MAY 11   Thu 5/5/11   Tue 5/10/11
JUN 11   Fri 6/3/11   Thu 6/9/11
JUL 11   Tue 7/12/11   Mon 7/18/11
AUG 11   Thu 8/4/11   Tue 8/9/11
SEP 11   Tue 9/6/11   Mon 9/12/11
OCT 11   Thu 10/6/11   Wed 10/12/11
NOV 11   Thu 11/3/11   Wed 11/9/11
DEC 11   Tue 12/6/11   Fri 12/9/11

July payments for June activity will not occur until after the GM shutdown per program guideline documents
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GENERAL MOTORS
2012 MY RISK VX7 - NATIONAL FLEET RISK PURCHASE PROGRAM GUIDELINES

 
1. PROGRAM NAME AND NUMBER:

2012 Model Year National Fleet Risk Purchase Program for Daily Rental Customers
Program Code: VX7
Program No. 02-12VX70- 01

 
2. PROGRAM DESCRIPTION:

This program makes available to General Motor’s dealers and qualified daily rental customers, allowances on select 2012 model year General Motors
vehicles sold and delivered to qualified daily rental customers.

The following are not eligible for this program:
 

 •  Preferred Equipment Group (P.E.G.)/Option package discounts
 

 •  Recreational vehicles
 

 •  Vehicles delivered from dealer inventory

A qualified daily rental fleet customer must have a General Motors Fleet Account Number (GM FAN) to be eligible for any GM fleet incentive.
 
3. PROGRAM START DATE/PROGRAM END DATE/IN SERVICE PERIOD:
 

Program Start Date:   Opening of 2012 model year ordering system
Program End Date:   When Dealers are notified that 2012 model year fleet orders are no longer being accepted by General Motors
In-service Period:   Minimum seven (7) months. If, however, a vehicle has been damaged beyond

  

repair, i.e., fire, frame, stolen, embezzled or water damage, etc., and documentation is available to support the condition,
this provision will be waived.

IMPORTANT - Acceptance of an order on any vehicle line does not constitute a commitment to build or to build within a specific time frame.

All vehicles including non-returned vehicles supplied by GM under this agreement are subject to the export control laws and regulations of the United
Sates (U.S.) and the daily rental customers and dealers shall comply with such laws and regulations.

 
4. Eligible Models/Required Options FOR Order and Delivery:

Eligible Models:

All new and unused 2012 GM models with the required minimum factory installed equipment levels specified and processing options ordered for qualified
daily rental customers for use as daily rental vehicles and delivered by GM dealers are eligible for the VX7 program. Eligible vehicles are required to
comply with minimum factory installed equipment levels specified in the Minimum Equipment Guidelines ( Attachment 2A - “MEG”).

General Motors upfitted vehicles, with the exception of recreational vehicles, are eligible as long as:
 

 a. the vehicle was purchased directly from GM or from another dealer in the United States
 

 b. title to the vehicle was retained by the franchised dealer through the point of sale
 

 c. delivery to the ultimate fleet customer can be proven

Required Options for Order and Delivery:

Vehicles purchased under the 2012 Model Year National Fleet Risk Purchase Program must be ordered with VX7 and appropriate customer code as stated
in the contractual agreement and will not be eligible for retail sale incentives. VX7 program incentive amounts are not available to dealers and only
available to daily rental fleet customers with an active GM contract. Units ordered with option VX7 receive order date price protection (PRP).

All Orders must include the following:
 

 a. Valid GM FAN (Fleet Account Number)
 

 b. Option Codes: VX7 and rental customer code
 

 c. Order Type: FDR .
 

 d. Delivery Type: 020 – Daily Rental
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Dealer orders currently on hand or in the system that qualify for this program, and have the appropriate processing options, can be amended if they have
not been released to production. This is the ordering dealer’s responsibility.

Units delivered to rental customer’s drop ship sites must have the rental customer’s code on the window label and delivery receipts must be checked to
verify proper ownership of the vehicle. GM Customer Support should be contacted immediately regarding units delivered to the wrong drop ship site to
determine the appropriate course of action. Units that were incorrectly delivered must not be placed into rental service. GM reserves the right to deny
incentives on units in rental service that have been incorrectly delivered and accepted, or titled.

 
5. COMPATIBLE INCENTIVES & ALLOWANCE PROGRAMS:

Vehicles delivered to fleet customers with the above delivery type may be eligible for the following other incentive programs. Because not all the programs
listed below may be combined with each other, consult the guidelines of each program to determine applicability. Programs not listed below would not be
compatible unless the specific guidelines indicate otherwise.

 
FLEET CUSTOMERS (GM FAN HOLDERS)   YES/NO  

GENERAL   
GM MOBILITY    (MOB/MOC/R8L) N  
SALESPERSON / SALES MGR. INCENTIVES    N  
CASH DIRECT MAILS/PRIVATE OFFERS/GENERAL   
COUPONS/CERTIFICATES/NON-CASH VENDOR PROGRAMS    N  
GM BUSINESS CARD    (UDB) N  
CONSUMER CASH    N  
DEALER CASH    N  
BONUS CASH    N  
OPTION PACKAGE DISCOUNTS    N  

PRICING   
PRICE PROTECTION/BONA FIDE SOLD ORDER    (PPT W/VX7) N  
PRICE PROTECTION/ORDER DATE    (PRP) Y  

ORDER/DELIVERY   
FLEET ORDERING & ASSISTANCE    (VQ1/VQ2/VQ3) Y  
INTRANSIT INTEREST CREDIT    (C4C) Y  

RENTAL   
REPURCHASE    (VN9) N  
FLAT-RATE REPURCHASE    (YT1 THROUGH YT9) N  
RISK    (VX7) X  
GM DEALER RENT-A-CAR    (FKR/FKL) N  

GOVERNMENT   
PSA/PURA/BID ASSISTANCE/CE    (R6D/PBP/PBS) N  

FLEET/COMMERCIAL   
NATIONAL FLEET PURCHASE PROGRAM    (FVX/FPP) N  
RETAIL ALTERNATIVE    (CNC/CNE/CSE/CSR/CWE) N  
SMALL FLEET APR ALTERNATIVE    (XMC) N  
GM’S BUSINESS CUSTOMERS CHOICE    N  
TRUCK STOCKING    (TSI) N  
MOTOR HOME INCENTIVE    (R7Y) N  
SCHOOL BUS/SHUTTLE BUS/AMBULANCE INCENTIVE    (R6H) N  
RECREATIONAL VEHICLE INCENTIVE    (R6J) N  
DEMO - LIGHT DUTY DEALER    (DEM/DEE) N  
DEMO - LIGHT DUTY SVM    (DES) N  
SIERRA FLEET PEG    (R7F/FLS) N  
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FLEET PREFERRED EQUIPMENT GROUPS    N  
COMPETITIVE ASSISTANCE PROGRAMS    (CAP) N  

 
6. GENERAL PROGRAM GUIDELINES:
 

 A. General Motors defines a rental vehicle as:
 

 
a. “The bona fide rental of a vehicle involving use and payment by a customer on an hourly, daily, weekly, or monthly basis. Usage of any such

vehicle(s) by a customer for a period of four (4) consecutive months or longer shall be deemed to constitute leasing, and not rental, and will
make the vehicle ineligible for purchase or other incentives.”

 

 

b. If a vehicle enrolled in the Daily Rental Purchase Program is found to be on-rent (lease) to a customer in excess of the above guideline, or if
the customer consecutively rents multiple enrolled vehicles for an aggregate term of four (4) or more months, all vehicles involved in such
transactions will not be considered rental and will be ineligible for purchase or incentives. General Motors may audit the rental customer to
ensure compliance with this guideline.

 

 
B. All eligible units must be delivered to the rental customer through a General Motors dealership or a qualified drop-ship location. Purchases or

deliveries made through any other entity or individual are ineligible for payment.
 

 
C. General Motors reserves the right to audit dealer records and disqualify any sales allowance in the event such sales do not meet the program

guidelines. All moneys improperly paid will be charged back. Failure to comply with these guidelines may result in the dealer being disqualified for
future participation in fleet programs and terminations of dealer sales and service agreement(s).

 

 

D. Optional equipment and, in special circumstances, certain standard equipment can be added to and deleted from GM vehicles during the ordering and
manufacturing process by retail, fleet and rental customers. It is the rental customer’s responsibility to ensure that actual vehicle content is properly
disclosed to a buyer or transferee when disposing of a vehicle. Rental customers that use third party build specifications to promote the sale of their
unit should be especially careful to ensure the accuracy of that data.

 

 
E. General Motors reserves the right to cancel, amend, revise or revoke any program at any time based on its sole business judgment. Final decisions in

all matters relative to interpretation of any rule or phase of this activity rest solely with General Motors.

ANY QUESTIONS REGARDING THIS PROGRAM SHOULD BE DIRECTED TO THE CUSTOMER
SUPPORT CENTER AT 1-800-FLEET OP.
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   Attachment 2A (VX7 and Reclass)
   

 
National Fleet Risk Incentives for the 2012 Model Year     [REDACTED]   

Minimum Equipment, Optional Equipment and Base Rates by Model Code     Dollars   

AVIS BUDGET GROUP     2012 MY Minimum Equipment and Incentives   Memo:     

UMD  DIVISION 
MODEL

DESCRIPTION  

Volume
Requirements

by Trim   
VX7 Base
Incentive   

VX7 Uplevel
Incentive   2012 MY Bonus   Total Incentive   

VN9/YT2
[REDACTED]

$/unit   

YT6
[REDACTED]

$/unit  
         $/Unit      $/Unit   $/Unit        
4GL69  Buick  Regal CXL   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
4GK69  Buick  Regal CXL Turbo   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

4R14526 Buick  Enclave CX FWD   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
4R14526

 

Buick
 

Enclave CXL-1
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

4R14526
 

Buick
 

Enclave CXL-2
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

4V14526 Buick  Enclave CX AWD   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
4V14526 Buick  Enclave 1SL AWD   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
4V14526

 

Buick
 

Enclave CXL-2
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

4GB69  Buick  LaCrosse CX 4-Cyl   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
4GM69

 

Buick
 

LaCrosse CXL
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

4GG69
 

Buick
 

LaCrosse CXL
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

4GT69  Buick  LaCrosse CXS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

6DM69  Cadillac  CTS 3.0L 1SB   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6DM69  Cadillac  CTS 3.0L 1SD   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6DM69  Cadillac  CTS 3.0L 1SF   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6DG69

 

Cadillac
 

CTS 3.0L 1SB
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DG69
 

Cadillac
 

CTS 3.0L 1SD
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DG69
 

Cadillac
 

CTS 3.0L 1SF
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DP69  Cadillac  CTS 3.6L 1SF   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6DP69  Cadillac  CTS 3.6L 1SH   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6DH69

 

Cadillac
 

CTS 3.6L AWD
1SF  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DH69
 

Cadillac
 

CTS 3.6L AWD
1SH  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DN69  Cadillac  CTS-V   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6DM35

 

Cadillac
 

CTS WAGON 3.0L
RWD 1SB  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DM35
 

Cadillac
 

CTS WAGON 3.0L
RWD 1SD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DM35
 

Cadillac
 

CTS WAGON 3.0L
RWD 1SF  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DG35
 

Cadillac
 

CTS WAGON 3.0L
AWD 1SB  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DG35
 

Cadillac
 

CTS WAGON 3.0L
AWD 1SD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DG35
 

Cadillac
 

CTS WAGON 3.0L
AWD 1SF  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DP35
 

Cadillac
 

CTS WAGON 3.6L
RWD 1SF  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DP35
 

Cadillac
 

CTS WAGON 3.6L
RWD 1SH  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DH35
 

Cadillac
 

CTS WAGON 3.6L
AWD 1SF  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DH35
 

Cadillac
 

CTS WAGON 3.6L
AWD 1SH  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DP35
 

Cadillac
 

CTS 3.6L 1SB
Coupe  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DP35
 

Cadillac
 

CTS 3.6L 1SF
Coupe  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DP35
 

Cadillac
 

CTS 3.6L 1SH
Coupe  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DH35
 

Cadillac
 

CTS 3.6L 1SB
AWD Coupe  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DH35
 

Cadillac
 

CTS 3.6L 1SF
AWD Coupe  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6DH35
 

Cadillac
 

CTS 3.6L 1SH
AWD Coupe  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 



6DN35  Cadillac  CTS-V Coupe   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6NG26

 

Cadillac
 

SRX 1SA FWD
BASE  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6NG26
 

Cadillac
 

SRX 1SB FWD
LUXURY  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6NG26
 

Cadillac
 

SRX 1SD FWD
PERFORMANCE  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6NG26
 

Cadillac
 

SRX 1SE FWD
PREMIUM  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6NL26
 

Cadillac
 

SRX 1SB AWD
LUXURY  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6NL26
 

Cadillac
 

SRX 1SD AWD
PERFORMANCE  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6NL26
 

Cadillac
 

SRX 1SE AWD
PREMIUM  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6NL26

 

Cadillac

 

SRX 1SD AWD
PERFORMANCE
TURBO  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

6NL26

 

Cadillac

 

SRX 1SE AWD
PREMIUM
TURBO  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

6K10706 Cadillac  Escalade AWD   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6K10706

 

Cadillac
 

Escalade AWD
Luxury  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10706
 

Cadillac
 

Escalade AWD
Premium  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10706
 

Cadillac
 

Escalade AWD
Platinum  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10706
 

Cadillac
 

Escalade AWD
Platinum Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10706
 

Cadillac
 

Escalade AWD
Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10706 Cadillac  Escalade 2WD   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6C10706

 

Cadillac
 

Escalade 2WD
Luxury  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10706
 

Cadillac
 

Escalade 2WD
Premium  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10706
 

Cadillac
 

Escalade 2WD
Platinum  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10706
 

Cadillac
 

Escalade 2WD
Platinum Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10706
 

Cadillac
 

Escalade 2WD
Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10906
 

Cadillac
 

Escalade ESV
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10906
 

Cadillac
 

Escalade ESV
AWD Luxury  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10906
 

Cadillac
 

Escalade ESV
AWD Premium  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10906
 

Cadillac
 

Escalade ESV
AWD Platinum  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10906
 

Cadillac
 

Escalade ESV
2WD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10906
 

Cadillac
 

Escalade ESV
2WD Luxury  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10906
 

Cadillac
 

Escalade ESV
2WD Premium  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6C10906
 

Cadillac
 

Escalade ESV
2WD Platinum  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 



   Attachment 2A (VX7 and Reclass)
   

 

AVIS BUDGET GROUP     2012 MY Minimum Equipment and Incentives   Memo:     

UMD  DIVISION  
MODEL

DESCRIPTION  

Volume
Requirements

by Trim   
VX7 Base
Incentive   

VX7 Uplevel
Incentive   2012 MY Bonus   Total Incentive   

VN9/YT2
[REDACTED]

$/unit   

YT6
[REDACTED]

$/unit  
         $/Unit      $/Unit   $/Unit        
6K10936  Cadillac  Escalade EXT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
6K10936

 

Cadillac
 

Escalade EXT
Luxury  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

6K10936
 

Cadillac
 

Escalade EXT
Premium  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1JU69  Chevrolet Sonic 4DR LS *   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1JV69  Chevrolet Sonic 4DR LT *   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1JW69  Chevrolet Sonic 4DR LTZ *   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1JU48  Chevrolet Sonic 5DR LS *   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1JV48  Chevrolet Sonic 5DR LT *   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1JW48  Chevrolet Sonic 5DR LTZ*   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1PL69  Chevrolet Cruze 2LS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1PB69  Chevrolet Cruze ECO   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1PX69  Chevrolet Cruze 1FL   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1PX69  Chevrolet Cruze 1LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1PX69  Chevrolet Cruze 2LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1PW69  Chevrolet Cruze LTZ   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1ZG69  Chevrolet Malibu 386 LS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1ZG69  Chevrolet Malibu 386 1FL   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1ZH69  Chevrolet Malibu 386 1LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1ZJ69  Chevrolet Malibu 386 2LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1ZK69  Chevrolet Malibu 386 LTZ   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1EE37  Chevrolet Camaro LS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1EF37  Chevrolet Camaro 1LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1EH37  Chevrolet Camaro 2LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1ES37  Chevrolet Camaro 1SS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1ET37  Chevrolet Camaro 2SS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1EF67

 

Chevrolet
 

CAMARO 1LT
Covertible  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1EH67
 

Chevrolet
 

CAMARO 2LT
Covertible  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1ES67
 

Chevrolet
 

CAMARO 1SS
Covertible  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1ET67
 

Chevrolet
 

CAMARO 2SS
Covertible  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1WB19  Chevrolet Impala LS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1WT19  Chevrolet Impala 1LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1WF19  Chevrolet Impala 1FL   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1WG19  Chevrolet Impala 2FL   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1WU19  Chevrolet Impala LTZ   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1YG07  Chevrolet Corvette Coupe   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1YG07

 

Chevrolet
 

Corvette Coupe
Grand Sport  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1YY67
 

Chevrolet
 

Corvette
Convertible  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1YG67

 

Chevrolet

 

Corvette
Convertible
Grand Sport  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

1YY87  Chevrolet Corvette Z06   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
1YY87

 

Chevrolet
 

Corvette Super
Sport ZR1  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1RC68  Chevrolet Volt   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

all
 

Chevy
Trk.  

Colorado - all
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CR14526
 

Chevy
Trk.  

Traverse FWD LS
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CR14526
 

Chevy
Trk.  

Traverse FWD
1LT  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CR14526
 

Chevy
Trk.  

Traverse FWD
2LT  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CR14526
 

Chevy
Trk.  

Traverse FWD
LTZ  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CV14526
 

Chevy
Trk.  

Traverse AWD
LS  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CV14526
 

Chevy
Trk.  

Traverse AWD
1LT  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CV14526 Chevy  Traverse AWD   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 



Trk. 2LT
CV14526

 

Chevy
Trk.  

Traverse AWD
LTZ  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LF26
 

Chevy
Trk.  

Equinox FWD LS
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LG26
 

Chevy
Trk.  

Equinox AWD LS
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LH26
 

Chevy
Trk.  

Equinox FWD LT
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LH26
 

Chevy
Trk.  

Equinox FWD
2LT  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LK26
 

Chevy
Trk.  

Equinox AWD LT
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LK26
 

Chevy
Trk.  

Equinox AWD
2LT  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LJ26
 

Chevy
Trk.  

Equinox FWD
LTZ  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

1LM26
 

Chevy
Trk.  

Equinox AWD
LTZ  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

var
 

Chevy
Trk.  

Silverado - all
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CC10706
 

Chevy
Trk.  

Tahoe 4-Door
2WD 1LS  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CC10706
 

Chevy
Trk.  

Tahoe 4-Door
2WD LTZ  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CC10706
 

Chevy
Trk.  

Tahoe 4-Door
2WD 1LT  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CC10706
 

Chevy
Trk.  

Tahoe 4-Door
2WD Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CK10706
 

Chevy
Trk.  

Tahoe 4-Door
4WD 1LS  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CK10706
 

Chevy
Trk.  

Tahoe 4-Door
4WD 1LT  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CK10706
 

Chevy
Trk.  

Tahoe 4-Door
4WD LTZ  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

CK10706
 

Chevy
Trk.  

Tahoe 4-Door
4WD Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 



   Attachment 2A (VX7 and Reclass)
   

 

AVIS BUDGET GROUP     2012 MY Minimum Equipment and Incentives   Memo:     

UMD  DIVISION  
MODEL

DESCRIPTION  

Volume
Requirements

by Trim   
VX7 Base
Incentive   

VX7 Uplevel
Incentive   2012 MY Bonus   Total Incentive   

VN9/YT2
[REDACTED]

$/unit   

YT6
[REDACTED]

$/unit  
         $/Unit      $/Unit   $/Unit        
CC10906

 

Chevy
Trk.

 

Suburban
2WD (1500
Series) 1LS  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CC10906

 

Chevy
Trk.

 

Suburban
2WD (1500
Series) 1LT  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CC10906

 

Chevy
Trk.

 

Suburban
2WD (1500
Series) LTZ  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CC20906

 

Chevy
Trk.

 

Suburban
2WD (2500
Series) 1LS  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CC20906

 

Chevy
Trk.

 

Suburban
2WD (2500
Series) 1LT  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CK10906

 

Chevy
Trk.

 

Suburban
4WD (1500
Series) 1LS  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CK10906

 

Chevy
Trk.

 

Suburban
4WD (1500
Series) 1LT  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CK10906

 

Chevy
Trk.

 

Suburban
4WD (1500
Series) LTZ  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CK20906

 

Chevy
Trk.

 

Suburban
4WD (2500
Series) 1LS  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

CK20906

 

Chevy
Trk.

 

Suburban
4WD (2500
Series) 1LT  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

var
 

Chevy
Trk.  

Avalanche - all
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

var
 

Chevy
Trk.  

Express - all
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

var  GMC  Canyon - all   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
TR14526

 

GMC
 

Acadia SLE1
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TR14526
 

GMC
 

Acadia SLT1
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TR14526
 

GMC
 

Acadia SLT2
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TR14526
 

GMC
 

Acadia SLE2
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TR14526
 

GMC
 

Acadia Denali
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TV14526
 

GMC
 

Acadia SLE1
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TV14526
 

GMC
 

Acadia SLT1
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TV14526
 

GMC
 

Acadia SLT2
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TV14526
 

GMC
 

Acadia SLE2
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TV14526
 

GMC
 

Acadia Denali
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TLF26
 

GMC
 

Terrain SLE1
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TLH26
 

GMC
 

Terrain SLE2
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TLH26
 

GMC
 

Terrain SLT1
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TLJ26
 

GMC
 

Terrain SLT2
FWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TLG26
 

GMC
 

Terrain SLE1
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TLK26
 

GMC
 

Terrain SLE2
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 



TLK26  GMC  Terrain SLT1
AWD

  [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

TLM26
 

GMC
 

Terrain SLT2
AWD  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

var  GMC  Sierra - all   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
TC10706

 

GMC
 

Yukon 4-Door
2WD SLE-1  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TC10706
 

GMC
 

Yukon 4-Door
2WD SLT-1  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TC10706
 

GMC
 

Yukon 4-Door
2WD (Denali)  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TC10706
 

GMC
 

Yukon 4-Door
2WD Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TC10706

 

GMC

 

Yukon 4-Door
2WD Denali
Hybrid  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TK10706
 

GMC
 

Yukon 4-Door
4WD SLE-1  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TK10706
 

GMC
 

Yukon 4-Door
4WD SLT-1  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TK10706
 

GMC
 

Yukon 4-Door
AWD (Denali)  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TK10706
 

GMC
 

Yukon 4-Door
4WD Hybrid  

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 
 

 [REDACTED] 

TK10706

 

GMC

 

Yukon 4-Door
4WD Denali
Hybrid  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TC10906

 

GMC

 

Yukon XL
2WD (1500
Series) SLE-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TC10906

 

GMC

 

Yukon XL
2WD (1500
Series) SLT-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TC10906

 

GMC

 

Yukon XL
2WD (1500
Series) Denali  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TC20906

 

GMC

 

Yukon XL
2WD (2500
Series) SLE-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TC20906

 

GMC

 

Yukon XL
2WD (2500
Series) SLT-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TK10906

 

GMC

 

Yukon XL
4WD (1500
Series) SLE-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TK10906

 

GMC

 

Yukon XL
4WD (1500
Series) SLT-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TK10906

 

GMC

 

Yukon XL
AWD (1500
Series) Denali  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TK20906

 

GMC

 

Yukon XL
4WD (2500
Series) SLE-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

TK20906

 

GMC

 

Yukon XL
4WD (2500
Series) SLT-1  

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

 

 [REDACTED] 

var  GMC  Savana - all   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
TBD  Chevrolet  Captiva LS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
TBD  Chevrolet  Captiva 2LS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
TBD  Chevrolet  Captiva 2LT   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
TBD  Chevrolet  Captiva LTZ   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 



 

Attachment 3

 
2012 Model Year Daily Rental Program

Volume Commitments and Incentives by Program
 
Vehicle
Line Mix  VN9 Volume by Program  2012 MY Volume Summary  Incentives by Program

 

VN9
Tier

-Units-  

YT2
Flat

-Units-  

YT6
Flat

-Units-  

All
Repurchase

-Units-  

VX7
RISK
-Units-  

Total
-Units-  

VN9/YT2/YT6
Matrix
$/Unit  

VN9/YT2
MY Bonus

$/Unit  

YT6
MY Bonus

$/Unit  

VX7
Matrix $/

Unit  

VX7
MY Bonus

$/Unit

Sonic  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] 

 

 

 

Cruze  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Verano  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Malibu  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Impala  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Regal  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
LaCrosse  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Volt  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
CTS  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
SRX  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Escalade  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Tahoe  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Yukon  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Suburban  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Yukon XL  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Silverado  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Sierra  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Avalanche  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Canyon  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Colorado  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Camaro  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Camaro Convertible  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Corvette  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Traverse  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Acadia  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Enclave  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Equinox  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Terrain  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Captiva  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Express  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  
Savanna  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]  

Totals  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]     
Program %  [REDACTED] [REDACTED] [REDACTED]        
 
GENERAL MOTORS LLC   AVIS BUDGET CAR RENTAL LLC

 By:     By:  
 Name: Brian J. Small    Name: Michael Schmidt
 Title: General Manager, Fleet & Commercial    Title: Senior Vice President
  Operations/NAIPC     Fleet Services



 

Attachment 3

 

    
VN9/YT2/YT6 Volume Amendments

QUARTERLY UPDATES     
Vehicle
Line Mix  

Initial
Contract  

OCT
2011  

JAN
2012  

APR
2012  

JUL
2012  

OCT
2012  

JAN
2013  

APR
2013  

FINAL
RECON  

Revised
Contract  

TOTAL
ADJ

Sonic  [REDACTED]         [REDACTED] [REDACTED]
Cruze  [REDACTED]         [REDACTED] [REDACTED]
Verano  [REDACTED]         [REDACTED] [REDACTED]
Malibu  [REDACTED]         [REDACTED] [REDACTED]
Impala  [REDACTED]         [REDACTED] [REDACTED]
Regal  [REDACTED]         [REDACTED] [REDACTED]
LaCrosse  [REDACTED]         [REDACTED] [REDACTED]
Volt  [REDACTED]         [REDACTED] [REDACTED]
CTS  [REDACTED]         [REDACTED] [REDACTED]
SRX  [REDACTED]         [REDACTED] [REDACTED]
Escalade  [REDACTED]         [REDACTED] [REDACTED]
Tahoe  [REDACTED]         [REDACTED] [REDACTED]
Yukon  [REDACTED]         [REDACTED] [REDACTED]
Suburban  [REDACTED]         [REDACTED] [REDACTED]
Yukon XL  [REDACTED]         [REDACTED] [REDACTED]
Silverado  [REDACTED]         [REDACTED] [REDACTED]
Sierra  [REDACTED]         [REDACTED] [REDACTED]
Avalanche  [REDACTED]         [REDACTED] [REDACTED]
Canyon  [REDACTED]         [REDACTED] [REDACTED]
Colorado  [REDACTED]         [REDACTED] [REDACTED]
Camaro  [REDACTED]         [REDACTED] [REDACTED]
Camaro Convertible  [REDACTED]         [REDACTED] [REDACTED]
Corvette  [REDACTED]         [REDACTED] [REDACTED]
Traverse  [REDACTED]         [REDACTED] [REDACTED]
Acadia  [REDACTED]         [REDACTED] [REDACTED]
Enclave  [REDACTED]         [REDACTED] [REDACTED]
Equinox  [REDACTED]         [REDACTED] [REDACTED]
Terrain  [REDACTED]         [REDACTED] [REDACTED]
Captiva  [REDACTED]         [REDACTED] [REDACTED]
Express  [REDACTED]         [REDACTED] [REDACTED]
Savanna  [REDACTED]         [REDACTED] [REDACTED]

                      

Repurchase Totals  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
                      

          [REDACTED] [REDACTED]



 

    
VX7 Volume Amendments
QUARTERLY UPDATES     

Vehicle
Line Mix  

Initial
Contract  

OCT
2011  

JAN
2012  

APR
2012  

JUL
2012  

OCT
2012  

JAN
2013  

APR
2013  

FINAL
RECON  

Revised
Contract  

TOTAL
ADJ

Sonic  [REDACTED]         [REDACTED] [REDACTED]
Cruze  [REDACTED]         [REDACTED] [REDACTED]
Verano  [REDACTED]         [REDACTED] [REDACTED]
Malibu  [REDACTED]         [REDACTED] [REDACTED]
Impala  [REDACTED]         [REDACTED] [REDACTED]
Regal  [REDACTED]         [REDACTED] [REDACTED]
LaCrosse  [REDACTED]         [REDACTED] [REDACTED]
Volt  [REDACTED]         [REDACTED] [REDACTED]
CTS  [REDACTED]         [REDACTED] [REDACTED]
SRX  [REDACTED]         [REDACTED] [REDACTED]
Escalade  [REDACTED]         [REDACTED] [REDACTED]
Tahoe  [REDACTED]         [REDACTED] [REDACTED]
Yukon  [REDACTED]         [REDACTED] [REDACTED]
Suburban  [REDACTED]         [REDACTED] [REDACTED]
Yukon XL  [REDACTED]         [REDACTED] [REDACTED]
Silverado  [REDACTED]         [REDACTED] [REDACTED]
Sierra  [REDACTED]         [REDACTED] [REDACTED]
Avalanche  [REDACTED]         [REDACTED] [REDACTED]
Canyon  [REDACTED]         [REDACTED] [REDACTED]
Colorado  [REDACTED]         [REDACTED] [REDACTED]
Camaro  [REDACTED]         [REDACTED] [REDACTED]
Camaro
Convertible  [REDACTED]         [REDACTED] [REDACTED]
Corvette  [REDACTED]         [REDACTED] [REDACTED]
Traverse  [REDACTED]         [REDACTED] [REDACTED]
Acadia  [REDACTED]         [REDACTED] [REDACTED]
Enclave  [REDACTED]         [REDACTED] [REDACTED]
Equinox  [REDACTED]         [REDACTED] [REDACTED]
Terrain  [REDACTED]         [REDACTED] [REDACTED]
Captiva  [REDACTED]         [REDACTED] [REDACTED]
Express  [REDACTED]         [REDACTED] [REDACTED]
Savanna  [REDACTED]         [REDACTED] [REDACTED]

                      

Risk Totals  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
                      



   Attachment 3A
   

 
2012 Model Year Daily Rental Program

Production by Month

 
12MY Volume  Production Months  
  May   Jun   Jul   Aug   Sep   Oct   Nov   Dec  
Sonic   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Cruze   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Cruze   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Verano   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Regal   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Malibu   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Malibu   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Impala   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Camaro   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Camaro   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Camaro Convert   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
LaCrosse   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
CTS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Equinox   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Terrrain   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Terrrain   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Traverse   [REDACTED]   [REDACTED]   [REDACTED]   —      [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Traverse   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Acadia   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Enclave   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

SRX   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Escalade   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Suburban   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Tahoe   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Yukon XL   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Yukon   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Silverado   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Canyon/Colorado   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Corvette   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Volt   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Express   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Captiva   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Grand Total   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
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11CY
Total  

 12MY
12CY
Total  

 
12MY
Total  

 Program     

     
Long Term

VN9   
Short Term

VN9 & YT2   
Flat Rate

VN9 & YT6   Risk VX7   Total  
Sonic   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Cruze   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Cruze   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Verano   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Regal   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Malibu   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Malibu   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Impala   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Camaro   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Camaro   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Camaro Convert   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
LaCrosse   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
CTS   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Equinox   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Terrrain   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Terrrain   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Traverse   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Traverse   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Acadia   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Enclave   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

SRX   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Escalade   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Suburban   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Tahoe   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Yukon XL   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Yukon   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Silverado   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Canyon/Colorado   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Corvette   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Volt   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

Express   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
Captiva   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Grand Total   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED]   [REDACTED] 
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2012 MODEL YEAR GM RENTAL INCENTIVE
PAYMENT TERMS AND CALENDAR

 
1. GM will pay the pro rata portion of the matrix money on the fourth Thursday of the month following vehicle delivery and receipt of an electronic media

transmission to GM’s Remarketing Information System (RIMS) by the second Friday of the month. An electronic media transmission received after the
second Friday of the month will be paid by the fourth Thursday of the following month. If the fourth Thursday is a banking holiday, funds will be received
the next banking day. Application for this incentive must be made no later than December 31, 2012. A complete schedule of due dates and payment dates is
detailed in Attachment 4, Page 2.

 

2. The agreed to volume and mix requirements in Attachment 3 are subject to adjustments with General Motors prior approval. Should GM agree to an
adjustment, changes will be reflected on a quarterly basis and a revision to Attachment 3 will be updated and signed by both parties. Actual approved
volumes and contractual stated volumes can vary based on the timing of contractual updates. Any payments received prior to attaining the indicated volume
will be returnable to GM at the close of the model year should the volume not be attained. Any pro rata monthly payment processed in error on volume not
approved by GM can be charged back through open account the following month at GM discretion.

 

3. It is understood that payments of the per unit amount due to the Rental Company are based upon achieving the agreed to volume and mix requirements in
Attachment 3. In the event that agreed number of vehicles at the agreed mix is not fulfilled, all payments made by GM will be reimbursed to GM on
demand. Such reimbursement shall be GM’s sole remedy for the Rental Company’s failure to purchase or lease the agreed number of vehicles. The Rental
Company shall be jointly and severely liable for such reimbursement.

 

GM Global Headquarters at the Renaissance Center ~ Detroit, MI 48265-1000 ~ 313-667-1137
August 1, 2011
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2012 MODEL YEAR GM RENTAL INCENTIVE
PAYMENT TERMS AND CALENDAR

ATTACHMENT 4 - MATRIX SUBMISSION AND PAYMENT DATES FOR THE 2012 MY

 

GM Global Headquarters at the Renaissance Center ~ Detroit, MI 48265-1000 ~ 313-667-1137
August 1, 2011
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2012 MODEL YEAR GM RENTAL ADVERTISING & PROMOTION GUIDELINES
 
1. In all mediums, the phrase “X Rental Company features GM vehicles” must be stated in copy size type, and not in disclaimer size type. In print this

translates to no smaller than 10 pt. type, and for TV the copy should be larger than the network standard for legal disclaimers of 22 scan lines.
 

2. Please note that the phrase must use the word “vehicles” and not “cars.”
 

3. In TV, the phrase must be on the screen long enough for an average person to notice and read it. For reference purposes, the network standard for the length
of time a legal disclaimer must be on the screen is three seconds for the first line and one second for the following lines. Obviously, we would want to be on
longer than this if possible.

 

4. A full shot of the vehicle must be displayed, particularly in TV ads. We prefer to have our vehicles identifiable by sight as well as in print.
 

5. All vehicles must be identified by manufacturer and nameplate, i.e. Chevrolet Aveo, in print next to the vehicle, as well as in any accompanying copy.
 

6. In TV spots, the same identification must be in print or given verbally.
 

7. All vehicles used in rental car spots must be stock vehicles, with no alterations.
 

8. Any person in a moving vehicle must be shown with their seatbelt on. This point is non-negotiable.
 

GM Global Headquarters at the Renaissance Center ~ Detroit, MI 48265-1000 ~ 313-667-1137
August 1, 2011
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EQUIPMENT & SERVICE NOTIFICATION

Equipment & Service Notification

All new vehicles, except Cadillac, that include OnStar, and are ordered using a daily rental order-type, will be eligible for six months of OnStar Service
commencing with the reported new vehicles delivery date. All Cadillac models will continue to be eligible for one year of service. For daily rental applications,
an OnStar blue button press may be handled by a recorded message or a live advisor. Specific processes for managing services like remote door unlocks, stolen
vehicle assistance and assuring rental privacy are either already in place with the rental company or will be established upon request. OnStar equipped vehicles
may have stolen Vehicle Slowdown capability that enables OnStar to slow down a stolen vehicle remotely to assist authorities in its recovery. OnStar equipped
vehicles may also have “Remote Ignition Block” capability that enables OnStar to inhibit the ability to start the vehicle.

The daily rental company agrees to include the following or other approved language in the rental contract to describe OnStar services that may be available:

“If my rental vehicle has active OnStar equipment, I authorize the provision of OnStar services, acknowledge the OnStar system limitations, and agree to the
release of vehicle information as required by law. Further details are available at OnStar.com or by contacting OnStar.”
 

GM Global Headquarters at the Renaissance Center ~ Detroit, MI 48265-1000 ~ 313-667-1137
August 1, 2011
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LONG TERM SUPPLY AGREEMENT
MODEL YEARS [REDACTED]

 
1. GM shall extend the terms and conditions of GM’s 2012 Model Year Daily Rental Purchase Program (refer Attachments 1 and 1C) for model year

[REDACTED]. GM is entitled to place “new” models (as defined by GM) on any of the four (4) 2012 MY purchase percentage tiers or create a new tier.
Additionally, GM is entitled to shift vehicles only to higher percentage tiers, (e.g. shift from tier 1 to tier 2, thus lowering ABG’s vehicle depreciation cost).

 

2. GM reserves the right to revise depreciation rates on any Daily Rental Purchase Program in the [REDACTED] model year.
 

3. GM shall commit to ABG the availability of daily rental vehicles under any or all of the following purchase programs: VX7, VN9, and YT2 for model
years [REDACTED]. GM and ABG agree that all volumes purchased under the VX7 program will be combined with VN9 and YT2 volumes toward the
overall volume commitment, and for model year volume bonus payments.

 

4. GM agrees that ABG may purchase or lease from GM dealers of its choice a minimum of [REDACTED] vehicles each year in the [REDACTED] Model
Years.

 

5. GM and ABG shall mutually agree to the following:.
 

 a. Vehicle mix and production timing for model years [REDACTED]
 

 b. Volume and mix of vehicles within purchase programs (VN9, YT2 and VX7)
 

6. As long as GM can meet ABG’s Fleet Purchase requirements, ABG agrees that in all Avis brand advertising and promotional materials, which ABG
undertakes for [REDACTED] model years, Avis will feature only General Motors products where any vehicle is featured or promoted as defined and
outlined in Section 13 of the Agreement. ABG agrees to allow such space in Avis advertising and include such tag lines as is in accordance with the custom
of the trade and industry. GM shall pay ABG with a base sum of $[REDACTED] in each of the model years [REDACTED] for the advertising and
promotion. If ABG reduces purchase volume below [REDACTED] units in model years [REDACTED], the base sum will be paid on a per unit basis
[REDACTED] for the lower volumes purchased. Final incentives will be negotiated for each model year. These sums are in addition to any incentives due
under the terms and conditions of GM’s Model Year Daily Rental Fleet Programs, if any are available.

 

GM Global Headquarters at the Renaissance Center ~ Detroit, MI 48265-1000 ~ 313-665-1137
Friday, July 29, 2011



Exhibit 10.7
   

SENIOR UNSECURED INTERIM LOAN AGREEMENT

dated as of June 13, 2011

among

Avis Budget Group, Inc.,

as the Borrower,

THE LENDERS PARTY HERETO, and

MORGAN STANLEY SENIOR FUNDING, INC.,

as Administrative Agent
 

 
MORGAN STANLEY SENIOR FUNDING, INC. AND CITIGROUP GLOBAL MARKETS INC.,

as Joint Lead Arrangers and Joint Book-Runners
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This SENIOR SECURED INTERIM LOAN AGREEMENT dated as of June 13, 2011 (this “Agreement”), is among Avis Budget Group, Inc., a corporation
formed under the laws of Delaware (the “Borrower”), the Lenders from time to time party hereto, and Morgan Stanley Senior Funding, Inc., as administrative
agent (in such capacity and together with its successors, the “Administrative Agent”).

PRELIMINARY STATEMENTS

Pursuant to the Implementation Agreement to be dated on or about the date hereof (together with schedules and exhibits thereto, the “Scheme Acquisition
Agreement”) by and between AE Consolidation Limited (Company number 7666089), a limited liability company formed under the laws of England and Wales
(“Bidco”) and Avis Europe plc, a public limited company incorporated under the laws of England and Wales (the “Target”), Bidco will agree to acquire (the
“Acquisition”) all of the Target Shares, to be effected by way of a Scheme or, if a Conversion Notice has been delivered, an Offer and subsequent purchases
thereof.

In connection with the Acquisition, the Borrower has requested the Lenders to extend credit to the Borrower in the form of Interim Loans (as this and other
capitalized terms used in these preliminary statements are defined in Section 1.01 below) in an aggregate amount not to exceed $400,000,000.

The proceeds of the Interim Loans, together with (i) a portion of cash on hand of the Borrower, (ii) the proceeds of the issuance and sale of Securities and
(iii) the proceeds of the issuance of the Bidco Bridge Loan, if any, will be used to pay the Acquisition Consideration and the Transaction Expenses.

The Lenders are willing to extend such Loans on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the undertakings set forth herein and other good and valuable consideration, the receipt and sufficiency of which
is hereby acknowledged, the parties hereto hereby agree as follows:

ARTICLE I.

Definitions

Section 1.01    Defined Terms. As used in this Agreement, the following terms shall have the meanings specified below:

“ABR”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are bearing interest at a
rate determined by reference to the Alternate Base Rate.

“Acceptance Condition” shall mean, if a Conversion Notice has been delivered, the condition with respect to the number of acceptances to the Offer
which must be secured to declare the Offer unconditional as to acceptances (as set out in the Offer Press Release and which shall not be less than 75% of the
Target Shares outstanding).

“Acquired Entity” shall have the meaning assigned to such term in the definition of “Permitted Acquisition”.

“Acquisition” shall have the meaning assigned to such term in the preliminary statements to this Agreement.
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“Acquisition Conditions Precedent” shall mean the conditions listed in paragraphs 1 and 2 of Appendix 1 to the Press Release or, if a Conversion Notice
has been delivered, the corresponding conditions precedent in the Offer Press Release.

“Acquisition Consideration” shall mean an aggregate amount required to consummate the Acquisition, exclusive of all fees and expenses.

“Acquisition Documentation” shall have the meaning assigned to such term in Section 4.02(i).

“Adjusted LIBO Rate” shall mean, with respect to any Eurodollar Borrowing for any Interest Period, an interest rate per annum equal to the product of
(a) the LIBO Rate in effect for such Interest Period and (b) Statutory Reserves; provided, however, notwithstanding anything to the contrary in this Agreement, in
no event shall the Adjusted LIBO Rate be lower than 1.50%.

“Administrative Agent” shall have the meaning assigned to such term in the preamble.

“Administrative Questionnaire” shall mean an Administrative Questionnaire in the form of Exhibit A, or such other form as may be supplied from time
to time by the Administrative Agent.

“Affiliate” shall mean, when used with respect to a specified Person, another Person that directly, or indirectly through one or more intermediaries,
Controls or is Controlled by or is under common Control with the Person specified; provided, however, that, for purposes of the definition of “Eligible Assignee”
and Section 6.08, the term “Affiliate” shall also include any Person that directly or indirectly owns Equity Interests representing at least 10% of the aggregate
ordinary voting power represented by the issued and outstanding Equity Interests of the Person specified.

“Affiliate Subordination Agreement” shall mean an Affiliate Subordination Agreement in the form of Exhibit B pursuant to which intercompany
obligations and advances owed by the Borrower are subordinated to the Obligations.

“Agent Default” shall mean, to the extent that the Administrative Agent holds any Loans or Interim Loan Commitments hereunder, if it is a Defaulting
Lender; provided, that, any reference to the Administrative Agent in the definition of “Defaulting Lender” shall be replaced by reference to “the Borrower and the
Required Lenders.”

“Agreement” shall have the meaning assigned to such term in the preamble.

“Alternate Base Rate” shall mean, for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day, (b) the Federal Funds
Effective Rate in effect on such day plus 1/2 of 1.00%, (c) the LIBO Rate for one month interest periods beginning on such date plus 1.00%, and (d) 2.50%. If the
Administrative Agent shall have determined (which determination shall be conclusive absent manifest error) that it is unable to ascertain the Federal Funds
Effective Rate for any reason, including the inability or failure of the Administrative Agent to obtain sufficient quotations in accordance with the terms of the
definition thereof, the Alternate Base Rate shall be determined without regard to clause (b) of the preceding sentence until the circumstances giving rise to such
inability no longer exist. Any change in the Alternate Base Rate due to a change in the Prime Rate or the Federal Funds Effective Rate shall be effective as of the
opening of business on the effective date of such change in the Prime Rate or the Federal Funds Effective Rate, respectively.
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“Anti-Terrorism Laws” shall have the meaning assigned to such term in Section 3.23(a).

“Anti-trust Condition” shall mean the condition precedent set forth in paragraph 2(a) of Appendix 1 to the Press Release, or in the event that a Conversion
Notice has been delivered, the corresponding condition precedent in the Offer Press Release.

“Applicable Margin” shall mean, for any day, for each Loan, the rate per annum equal to (a) 9.00% for Eurodollar Loans and (b) 8.00% for ABR Loans,
in each case subject to adjustment as follows: if the Loans are not paid within the three-month period following the Initial Funding Date, the Applicable Margin
shall increase by 0.50% per annum at the end of such three-month period and shall increase by an additional 0.50% per annum at the end of each three-month
period thereafter.

“Approved Fund” shall mean any Person (other than a natural Person) that is engaged in making, purchasing, holding or investing in bank loans and
similar extensions of credit in the ordinary course and that is administered, advised or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an
Affiliate of an entity that administers, advises or manages a Lender.

“Arrangers” shall mean Morgan Stanley Senior Funding, Inc. and Citigroup Global Markets Inc., as Joint Lead Arrangers and Joint Book-Runners, and
any other Person serving in the capacity of Joint Arranger and Joint Book-Runner.

“Assignment and Acceptance” shall mean an assignment and acceptance entered into by a Lender and an Eligible Assignee (with the consent of any
Person whose consent is required by Section 9.04), and accepted by the Administrative Agent, in the form of Exhibit C or such other form as shall be approved by
the Administrative Agent.

“Benefit Plan” shall mean any employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of ERISA or
Section 412 of the Tax Code or Section 307 of ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or, if such plan were terminated, would
under Section 4069 of ERISA be deemed to be) an “employer” as defined in Section 3(5) of ERISA.

“Bidco” shall have the meaning assigned to such term in the preamble.

“Bidco Bridge Credit Agreement” shall mean that certain Credit Agreement , dated as of June 13, 2011, among Bidco, as borrower, the Borrower for the
purposes of Section 5.17 thereof, Morgan Stanley Funding, Inc., as agent, each other agent, arranger or bookrunner party thereto, and the lenders party thereto,
including any related notes, instruments and agreements executed in connection therewith, and in each case as amended, restated, supplemented, modified,
renewed, refunded, replaced (whether at maturity or thereafter) or refinanced from time to time in one or more agreements (in each case with the same or new
agents, lenders or institutional investors), including any agreement adding or changing the borrower or any guarantor or extending the maturity thereof or
otherwise restructuring all or any portion of the Indebtedness thereunder.

“Bidco Bridge Loans” shall mean the loans (and any securities issued in connection therewith) issued pursuant to the Bidco Bridge Credit Agreement.

“Bidco Guarantors” shall mean the guarantors under the Bidco Bridge Credit Agreement.

“Board” shall mean the Board of Governors of the Federal Reserve System of the United States of America.
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“Board of Directors” shall mean, with respect to any Person, such Person’s board of directors, board of managers or comparable governing body.

“Borrower” shall have the meaning assigned to such term in the preamble.

“Borrower Materials” shall have the meaning assigned to such term in Section 9.01.

“Borrowing” shall mean Loans of the same Type converted or continued on the same date and in the case of Eurodollar Loans, as to which a single Interest
Period is in effect.

“Borrowing Request” shall mean a request by the Borrower in accordance with the terms of Section 2.03 and substantially in the form of Exhibit D, or
such other form as shall be approved by the Administrative Agent.

“Breakage Event” shall have the meaning assigned to such term in Section 2.16

“Bridge Commitment Fee” shall have the meaning assigned to such term in Section 2.05.

“Business Day” shall mean any day other than a Saturday, Sunday or day on which commercial banks in New York City are authorized or required by law
to close; provided, however, that when used in connection with a Eurodollar Loan (including with respect to all notices and determinations in connection
therewith and any payments of principal, interest or other amounts thereon), the term “Business Day” shall also exclude any day on which banks are not open for
dealings in dollar deposits in the London interbank market.

“Capital Lease Obligations” of any Person shall mean the obligations of such Person to pay rent or other amounts under any lease of (or other
arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and accounted for as
capital leases on a balance sheet of such Person under GAAP as in effect on the date hereof, and the amount of such obligations at any time shall be the
capitalized amount thereof at such time determined in accordance with GAAP as in effect on the date hereof.

“Cash Confirmation” shall mean the letter among Bidco, UK Holdco, Citigroup Global Markets Limited and Morgan Stanley & Co. Limited, relating to,
among other things, the Equity Contribution, the procedures to be implemented in respect thereof and the Loans and the Bidco Bridge Loans.

“Cash Equivalents” shall mean any of the following:

(a) direct obligations of, or obligations the principal of and interest on which are unconditionally guaranteed by, the United States of America (or by any
agency thereof to the extent such obligations are backed by the full faith and credit of the United States of America), in each case maturing within one year from
the date of acquisition thereof;

(b) investments in commercial paper maturing within 270 days from the date of issuance thereof and having, at such date of acquisition, the highest credit
rating obtainable from S&P or from Moody’s;

(c) investments in certificates of deposit, banker’s acceptances and time deposits maturing within 180 days from the date of acquisition thereof issued or
guaranteed by or placed with, and money market deposit accounts issued or offered by, the Administrative Agent or any domestic office of any commercial bank
organized under the laws of the United States of America or any State thereof that has a
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combined capital and surplus and undivided profits of not less than $500,000,000 and that issues (or the parent of which issues) commercial paper rated at least
“Prime 1” (or the then equivalent grade) by Moody’s or “A 1” (or the then equivalent grade) by S&P;

(d) fully collateralized repurchase agreements with a term of not more than 30 days for securities described in clause (a) above and entered into with a
financial institution satisfying the criteria of clause (c) above;

(e) investments in “money market funds” within the meaning of Rule 2a-7 of the Investment Company Act of 1940, as amended, substantially all of whose
assets are invested in investments of the type described in clauses (a) through (d) above; and

(f) other short-term investments utilized by Foreign Subsidiaries in accordance with normal investment practices for cash management in investments of a
type analogous to the foregoing.

“Cash Management Bank” shall mean any Person that is a Lender or an Affiliate of a Lender at the time it provides any Cash Management Services,
whether or not such Person subsequently ceases to be a Lender or an Affiliate of a Lender.

“Cash Management Obligations” shall mean obligations owed by the Borrower or any Subsidiary to any Cash Management Bank in respect of or in
connection with any Cash Management Services and designated by the Borrower in writing to the Administrative Agent as “Cash Management Obligations”.

“Cash Management Services” shall mean any agreement or arrangement to provide cash management services, including treasury, depository, overdraft,
credit or debit card, purchase card, electronic funds transfer and other cash management arrangements.

“Certain Funds Covenant” means, solely in relation to Borrower only (and, for the avoidance of doubt, excluding the Target and its Subsidiaries), the
covenants set forth in Sections 6.01, 6.02, 6.05, 6.06, 6.08, 6.14, 6.15, 6.17 and 5.15 (other than clauses (f), (h), (k)(ii) and (l) thereof).

“Certain Funds Default” shall mean any Event of Default, in each case relating to the Borrower only (and, for the avoidance of doubt excluding any other
Loan Party, the Target and its Subsidiaries), arising under clauses (b), (c), (g) or (h) of Section 7.01 hereof.

“Certain Funds Period” shall mean the period from and including the Commitment Effective Date and ending on the earliest of:

(a) if (i) the Scheme Effective Date or, as the case may be, Offer Unconditional Date has not occurred by the Long Stop Date and (ii) paragraph (d) below
does not apply, the Long Stop Date;

(b) the date on which the Scheme lapses or is withdrawn (other (i) than in connection with the conversion of the Scheme into an Offer or (ii) if paragraph
(d) below applies) or, if an Offer is made, the date on which the Offer lapses, terminates or is withdrawn in accordance with its terms; and

(c) the date which falls:

(i) if the Acquisition is effected by way of a Scheme, 15 days after the Scheme Effective Date; or
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(ii) if the Acquisition is effected by way of an Offer (other than as contemplated by paragraph (d) below), 60 days after the Offer Unconditional Date,
or if Borrower has sent to minority shareholders notices pursuant to section 979 of the Companies Act before such date, such longer period as is necessary
to enable Borrower to acquire the remaining Target Shares pursuant to the squeeze-out procedures under Chapter 3 of Part 28 of the Companies Act;
provided that the Certain Funds Period shall in any event end on the date that is 102 days after the Offer Unconditional Date, unless such 102  day is prior
to the Long Stop Date, in which case the Certain Funds Period shall end on the Long Stop Date.

(d) if the Scheme fails to become effective due to not receiving the requisite Target shareholder or court approval and the Borrower launches a new Offer
by virtue of the requirements imposed on the Borrower or any of its subsidiaries (including Bidco), pursuant to the irrevocable undertaking to vote in favor
of the Scheme and/or accept the Offer given by the Target’s majority shareholder on or about the date of this Agreement, the date which falls 42 days after
the launch of such Offer by publication of an offer document (unless such 42 day is prior to the Long Stop Date, in which case the Certain Funds Period
shall end on the Long Stop Date).

A “Change in Control” shall be deemed to have occurred if any Person or Persons that are together a group (within the meaning Section 13(d)(3) or
Section 14(d)(2) of the Exchange Act or any successor provision) or persons acting in concert shall become the “beneficial owner” (as defined in Rules 13d-3 and
13d-5 of the Exchange Act or any successor rule), directly or indirectly, of more than 35% of the outstanding voting securities having ordinary voting power of
the Borrower.

“Change in Control Offer” shall mean an offer, the terms of which are set forth on a notice delivered to each Lender (through the Administrative Agent)
within 30 days following the occurrence of a Change in Control stating: (A) that a Change in Control has occurred and that such Lender has the right to require
Borrower to prepay all or a portion of such Lender’s Loan at a purchase price in cash equal to 101% of the principal amount thereof, plus accrued and unpaid
interest to the date of prepayment; (B) the Change in Control prepayment date, which shall be no earlier than 30 days nor later than 60 days from the date such
notice is delivered (the “Prepayment Date”); and (C) that Lenders electing to have all or any portion of their Loans prepaid pursuant to the Change in Control
Offer will be required to notify Borrower prior to the close of business on the third Business Day preceding the Prepayment Date, which election will be
irrevocable unless otherwise specified in such notice.

“Change in Law” shall mean (a) the adoption of any law, rule or regulation after the date of this Agreement, (b) any change in any law, rule or regulation
or in the interpretation or application thereof by any Governmental Authority after the date of this Agreement, (c) regardless of the date enacted, adopted, issued
or implemented (i) all requests, rules, guidelines, requirements and directives promulgated by the Bank for International Settlements, the Basel Committee on
Banking Supervision (or any successor or similar authority) or by United States or foreign regulatory authorities, in each case pursuant to Basel III, and (ii) the
Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines, requirements and directives thereunder or issued in connection
therewith or in implementation thereof or (d) compliance by any Lender (or, for purposes of Section 2.14, by any lending office of such Lender or by such
Lender’s holding company, if any) with any request, guideline or directive (whether or not having the force of law) of any Governmental Authority made or
issued after the date of this Agreement.

“Charges” shall have the meaning assigned to such term in Section 9.09.
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“Class”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are Interim Loans or
Term Loans.

“Clean-Up Period” shall have the meaning assigned to such term in Section 7.01.

“Commitment Effective Date” shall mean the date the conditions precedent set forth in Section 4.02 hereof are satisfied.

“Communications” shall have the meaning assigned to such term in Section 9.01.

“Companies Act” shall mean the Companies Act of 2006 of England and Wales, as amended.

“Confidential Information Memoranda” shall mean one or more confidential information memoranda and other materials, in each case in form and
substance customary for transactions of this type and otherwise reasonably satisfactory to both the Arrangers and the Borrower, to be used in connection with the
syndication of the Loan Facility.

“Consolidated Net Income” shall mean, for any period, the net income or loss of the Borrower and the Restricted Subsidiaries for such period determined
on a consolidated basis in accordance with GAAP; provided that there shall be excluded (a) the income of any Restricted Subsidiary (other than a Guarantor) to
the extent that the declaration or payment of dividends or similar distributions by the Restricted Subsidiary of that income is not at the time permitted by
operation of the terms of its charter or constitutional documents or any agreement, instrument, judgment, decree, statute, rule or governmental regulation
applicable to such Restricted Subsidiary, (b) the income of any Person (other than a Restricted Subsidiary) in which any other Person (other than the Borrower or
a wholly owned Restricted Subsidiary or any director holding qualifying shares in accordance with applicable law) has an interest, except to the extent of the
amount of dividends or other distributions actually paid to the Borrower or a wholly owned Restricted Subsidiary by such Person during such period, (c) any
gains or losses attributable to sales of assets out of the ordinary course of business and (d) any income or loss for such period attributable to the early
extinguishment of Indebtedness or hedging obligations or other derivative instruments.

There shall be excluded from Consolidated Net Income for any period the purchase accounting effects of adjustments, including to property, equipment,
inventory and software and other intangible assets (including favorable and unfavorable leases and contracts) and deferred revenue in component amounts
required or permitted by GAAP and related authoritative pronouncements (including the effects of such adjustments pushed down to the Borrower and the
Restricted Subsidiaries), as a result of the Transactions, any acquisition consummated prior to the Initial Funding Date, any Permitted Acquisition, or the
amortization, write-off or write-down of any amounts thereof.

“Control” shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person, whether
through the ownership of voting securities, by contract or otherwise, and the terms “Controlling” and “Controlled” shall have meanings correlative thereto.

“Conversion Fee” shall have the meaning assigned to such term in Section 2.05.

“Conversion Notice” shall mean a written notice given by Bidco to the Administrative Agent at any time prior to the Scheme Effective Date and after the
Scheme has been terminated or abandoned if Bidco intends to switch from the Scheme to launch an Offer.
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“Default” shall mean any event or condition which constitutes an Event of Default or which upon notice, lapse of time or both would constitute an Event of
Default.

“Defaulting Lender” shall mean any Lender, as determined by the Administrative Agent (except, in the case of the Administrative Agent, such
determination being made by the Borrower and the Required Lenders), that has (a) failed to fund any portion of its Interim Loans within three Business Days of
the date required to be funded by it hereunder (unless such Lender and at least one other unaffiliated Lender shall have notified the Administrative Agent and the
Borrower in writing of their good faith determination that a condition to their obligation to fund Loans shall not have been satisfied), (b) notified the Borrower,
the Administrative Agent, or any Lender in writing that it does not intend to comply with any of its funding obligations under this Agreement or has made a
public statement to the effect that it does not intend to comply with its funding obligations under this Agreement or under other agreements in which it commits to
extend credit, (c) failed, within three Business Days after request by the Administrative Agent, to confirm that it will comply with the terms of this Agreement
relating to its obligations to fund prospective Loans, (d) otherwise failed to pay over to the Administrative Agent or any other Lender any other amount required
to be paid by it hereunder within three Business Days of the date when due, unless the subject of a good-faith dispute or (e) become the subject of a bankruptcy or
insolvency proceeding, or has had a receiver, conservator, trustee or custodian appointed for it, or has consented to, approved of or acquiesced in any such
proceeding or appointment or has a parent company that has become the subject of a bankruptcy or insolvency proceeding, or has had a receiver, conservator,
trustee or custodian appointed for it, or has consented to, approved of or acquiesced in any such proceeding or appointment; provided that (i) if a Lender would be
a “Defaulting Lender” solely by reason of events relating to a parent company of such Lender as described in clause (e) above, the Administrative Agent may, in
its discretion, determine that such Lender is not a “Defaulting Lender” if and for so long as the Administrative Agent is reasonably satisfied that such Lender will
continue to perform its funding obligations hereunder and (ii) the Administrative Agent may, by notice to the Borrower and the Lenders, declare that a Defaulting
Lender is no longer a “Defaulting Lender” if the Administrative Agent determines, in its reasonable discretion, that the circumstances that resulted in such Lender
becoming a “Defaulting Lender” no longer apply.

“Disposition” or “Dispose” shall mean the sale, transfer, license, lease or other disposition (including any sale and leaseback transaction and any sale of
Equity Interests of a Subsidiary of the Borrower) of any property by any Person, including any sale, assignment, transfer or other disposal, with or without
recourse, of any notes or accounts receivable or any rights and claims associated therewith.

“Disqualified Equity Interests” shall mean any Equity Interest that, by its terms (or by the terms of any security or any other Equity Interest into which it
is convertible or for which it is exchangeable), or upon the happening of any event or condition (a) matures or is mandatorily redeemable (other than solely for
Qualified Equity Interests), pursuant to a sinking fund obligation or otherwise (except as a result of a change in control or asset sale (b) is redeemable at the
option of the holder thereof (other than solely for Qualified Equity Interests), in whole or in part (except as a result of a change in control or asset sale), or (c) is or
becomes convertible into or exchangeable for Indebtedness or any other Equity Interest that would constitute Disqualified Equity Interests, in each case, prior to
the Final Maturity Date; provided that if such Equity Interests are issued pursuant to a plan for the benefit of employees of the Borrower or the Subsidiaries or by
any such plan to such employees, such Equity Interests shall not constitute Disqualified Equity Interests solely because it may be required to be repurchased by
the Borrower or the Subsidiaries in order to satisfy applicable statutory or regulatory obligations.

“dollars” or “$” shall mean lawful money of the United States of America.
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“Eligible Assignee” shall mean any Person other than a natural Person that is (i) a Lender, an Affiliate of any Lender or a Related Fund (any two or more
Related Funds being treated as a single Eligible Assignee for all purposes hereof), or (ii) a commercial bank, insurance company, investment or mutual fund or
other entity that is an “accredited investor” (as defined in Regulation D under the Securities Act) and which extends credit or buys loans in the ordinary course of
business; provided that notwithstanding the foregoing, “Eligible Assignee” shall not include the Borrower or any of the Borrower’s Affiliates.

“Environmental Laws” shall mean with respect to the applicable Person, all Federal, state, local and foreign laws (including, without limitation, statutes,
common law and laws and regulations of the European Union), treaties, regulations, rules, ordinances, codes, decrees, judgments, directives, orders (including
consent orders), and agreements in each case, relating to protection of the environment, natural resources, human health and safety or the presence, Release of,
threatened Release, or exposure to, Hazardous Materials, or the generation, manufacture, processing, distribution, use, treatment, storage, transport, recycling or
handling of, or the arrangement for such activities with respect to, Hazardous Materials.

“Environmental Liability” shall mean all liabilities, obligations, damages, losses, claims, actions, suits, judgments, orders, fines, penalties, fees, expenses
and costs (including administrative oversight costs, natural resource damages and remediation costs), whether contingent or otherwise, arising out of or relating to
(a) compliance or non-compliance with any Environmental Law, (b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous
Materials, (c) exposure to any Hazardous Materials, (d) the Release or threatened Release of any Hazardous Materials or (e) any contract, agreement or other
consensual arrangement pursuant to which liability is assumed or imposed with respect to any of the foregoing.

“Environmental Permit” shall mean any Permit under Environmental Law.

“Equity Contribution” shall mean the equity contribution of €246,000,000 from the Borrower which is deposited with Citibank, N.A., London Branch
and held in accordance with the provisions of the Escrow Agreement.

“Equity Interests” shall mean shares of capital stock, partnership interests, membership interests, beneficial interests in a trust or other equity interests in
any Person, or any obligations convertible into or exchangeable for, or giving any Person a right, option or warrant to acquire, such equity interests or such
convertible or exchangeable obligations.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended from time to time.

“ERISA Affiliate” shall mean any trade or business (whether or not incorporated) that, together with the Borrower, is treated as a single employer under
Section 414(b) or (c) of the Tax Code, or solely for purposes of Section 302 of ERISA and Section 412 of the Tax Code, is treated as a single employer under
Section 414 of the Tax Code.

“ERISA Event” shall mean (a) the occurrence of any “reportable event”, as defined in Section 4043 of ERISA or the regulations issued thereunder, with
respect to a Benefit Plan (other than an event for which the 30-day notice period is waived); (b) any determination that a Benefit Plan is, or is expected to be, “at
risk” (within the meaning of Section 430 of the Code or Section 303 of ERISA or that a Multiemployer Plan is in “endangered” or “critical” status (within the
meaning of Section 432 of the Code or Section 305 of ERISA) or in “reorganization” (within the meaning of Section 4241 of ERISA) or is
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“insolvent” (within the meaning of Section 4245 of ERISA); (c) the filing pursuant to Section 412(d) of the Tax Code or Section 303(d) of ERISA of an
application for a waiver of the minimum funding standard with respect to any Benefit Plan; (d) the incurrence by Target or any of its ERISA Affiliates of any
liability under Title IV of ERISA with respect to the termination of any Benefit Plan or the withdrawal or partial withdrawal of Target or any of its ERISA
Affiliates from any Benefit Plan or Multiemployer Plan; (e) the receipt by Target or any of its ERISA Affiliates from the PBGC or a plan administrator of any
notice relating to the intention to terminate any Benefit Plan or Plans or to appoint a trustee to administer any Benefit Plan; (f) the adoption of any amendment to
a Benefit Plan that would require the provision of security pursuant to Section 401(a)(29) of the Tax Code or Section 307 of ERISA; (g) the receipt by Target or
any of its ERISA Affiliates of any notice, or the receipt by any Multiemployer Plan from Target or any of its ERISA Affiliates of any notice, concerning the
imposition of any material Withdrawal Liability or a determination that a Multiemployer Plan is, or is expected to be, insolvent or in reorganization, within the
meaning of Title IV of ERISA; (h) the occurrence of a “prohibited transaction” with respect to which the Borrower or any of the Restricted Subsidiaries is a
“disqualified person” (within the meaning of Section 4975 of the Tax Code) or with respect to which the Borrower, Target or any such Restricted Subsidiary
could otherwise be liable and is likely to result in material liability for the Borrower and the Restricted Subsidiaries; or (i) any other event or condition with
respect to a Benefit Plan or Multiemployer Plan that could result in material liability of the Borrower, Target or any Restricted Subsidiary.

“Escrow Agreement” shall mean the escrow agreement between, amongst others, the Borrower, Citigroup Global Markets Limited, Morgan Stanley & Co.
Limited and Citibank, N.A. London Branch.

“Eurodollar”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are bearing
interest at a rate determined by reference to the Adjusted LIBO Rate.

“Event of Default” shall have the meaning assigned to such term in ARTICLE VII.

“Exchange” shall have the meaning assigned to such term in Section 2.22(b)(i).

“Exchange Date” shall have the meaning assigned to such term in Section 2.22(b)(i).

“Exchange Notice” shall have the meaning assigned to such term in Section 2.22(b)(ii).

“Excluded Conditions” shall have the meaning assigned to such term in Section 6.16(b).

“Excluded Taxes” shall mean, with respect to any Lender or Administrative Agent (a) any Taxes imposed by a jurisdiction as a result of any connection
between a Lender or Administrative Agent, and such jurisdiction other than any connection arising from executing, delivering, being a party to, engaging in any
transactions pursuant to, performing its obligations under, or enforcing any Loan Document; (b) any branch profits Taxes imposed by the United States or any
similar Tax imposed by any other jurisdiction referred to in clause (a) above; or (c) in the case of any Lender or Administrative Agent (other than an assignee
pursuant to a request by the Borrower under Section 2.21(a)), any UK tax that is imposed on amounts payable to such Lender or Administrative Agent at the time
such Lender or Administrative Agent becomes a party to this Agreement (or designates a new lending office or immediately following an assignment), except to
the extent that such Lender or Administrative Agent (or its assignor, if any) was entitled, at the time of designation of a new lending office (or assignment), to
receive additional amounts from the Borrower with respect to such Tax pursuant to Section 2.20(a).

“Executive Order” shall have the meaning assigned to such term in Section 3.23.
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“Existing Debt” shall mean (i) the outstanding amount under the Revolving Credit Agreement, (ii) each senior unsecured private placement note of Avis
Finance Company plc pursuant to a note purchase agreement dated as of June 9, 2004, (iii) each senior unsecured private placement note of Avis Finance
Company plc pursuant to a multi-currency note facility and guarantee agreement dated as of May 30, 2004 and (iv) the €250,000,000 existing floating rate notes
of Avis Finance plc pursuant to an indenture dated as of July 21, 2006.

“Fair Market Value” shall mean, with respect to any asset or liability, the fair market value of such asset or liability as determined in good faith by a
Responsible Officer of the Borrower.

“Federal Funds Effective Rate” shall mean, for any day, the weighted average (rounded upwards, if necessary, to the next 1/100 of 1%) of the rates on
overnight Federal funds transactions with members of the Federal Reserve System arranged by Federal funds brokers, as published on the next succeeding
Business Day by the Federal Reserve Bank of New York, or, if such rate is not so published for any day that is a Business Day, the average (rounded upwards, if
necessary, to the next 1/100 of 1%) of the quotations for the day for such transactions received by the Administrative Agent from three Federal funds brokers of
recognized standing selected by it.

“Fee Letter” shall mean the Fee Letter dated as of June 13, 2011, among Borrower, Morgan Stanley Senior Funding, Inc. and Citigroup Global Markets
Inc (as amended, modified or supplemented from time to time).

“Fees” shall mean, collectively, the Bridge Commitment Fees, the Funding Fees and the Conversion Fees.

“Final Maturity Date” shall mean the fifth anniversary of the Initial Funding Date or, if such date is not a Business Day, the next succeeding Business
Day.

“Financial Officer” of any Person shall mean the chief financial officer, principal accounting officer, treasurer, vice treasurer or controller of such Person
(or if there is no such Person acting in such capacity, an authorized manager or director).

“Foreign Subsidiary” shall mean any Subsidiary that is not a US Subsidiary.

“Funding Date Notes” means Securities issued on or prior to the Initial Funding Date, the gross proceeds of which are in substitution for an equal
principal amount of Interim Loans and shall reduce the Interim Loan Commitments hereunder in accordance with Section 2.09.

“Funding Fee” shall have the meaning assigned to such term in Section 2.05.

“GAAP” shall mean generally accepted accounting principles in the United States of America.

“Governmental Authority” shall mean the government of the United States of America, or any other nation, any political subdivision thereof, whether
state, provincial or local, the European Union and any agency, tax, revenue or fiscal authority, instrumentality, regulatory body, court, central bank or other entity
exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government (including any supra-national
bodies such as the European Union or European Central Bank) and/or competent to impose, administer or collect any Taxes or make any decision or ruling on any
matter relating to Taxes.

“Granting Lender” shall have the meaning assigned to such term in Section 9.04(h).
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“Guarantee” of or by any Person (the “guarantor”) shall mean any obligation, contingent or otherwise, of (a) the guarantor or (b) another Person
(including any bank under a letter of credit) to induce the creation of which the guarantor has issued a reimbursement, counterindemnity or similar obligation, in
either case guaranteeing or having the economic effect of guaranteeing any Indebtedness or other obligation of any other Person (the “primary obligor”) in any
manner, whether directly or indirectly, and including any obligation, contingent or otherwise, of the guarantor, direct or indirect, (i) to purchase or pay (or advance
or supply funds for the purchase or payment of) such Indebtedness or other obligation or to purchase (or to advance or supply funds for the purchase of) any
security for the payment of such Indebtedness or other obligation, (ii) to purchase or lease property, securities or services for the purpose of assuring the owner of
such Indebtedness or other obligation of the payment of such Indebtedness or other obligation, (iii) to maintain working capital, equity capital or any other
financial statement condition or liquidity of the primary obligor so as to enable the primary obligor to pay such Indebtedness or other obligation, (iv) as an
account party in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or obligation or (v) to otherwise assure or hold harmless
the owner of such Indebtedness or other obligation against loss in respect thereof; provided, however, that the term “Guarantee” shall not include endorsements
for collection or deposit in the ordinary course of business.

“Hazardous Materials” shall mean any petroleum (including crude oil or fraction thereof) or petroleum products or byproducts, or any pollutant,
contaminant, chemical, compound, constituent, or hazardous, toxic or other substances, materials or wastes defined, or regulated as such by, or pursuant to, any
Environmental Law, or requiring removal, remediation or reporting under any Environmental Law, including asbestos, or asbestos containing material, radon or
other radioactive material, polychlorinated biphenyls and urea formaldehyde insulation.

“Hedging Agreement” shall mean any agreement with respect to any swap, forward, future or derivative transaction or option or similar agreement
involving, or settled by reference to, one or more rates, currencies, fuel or other commodities, equity or debt instruments or securities, or economic, financial or
pricing indices or measures of economic, financial or pricing risk or value, interest rate options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, spot contracts or any similar transaction or
any combination of these transactions; provided, however, that no phantom stock or similar plan providing for payments and on account of services provided by
current or former directors, officers, employees or consultants of the Borrower or any Restricted Subsidiary shall be a Hedging Agreement.

“Indebtedness” of any Person shall mean, without duplication, (a) all indebtedness of such Person for borrowed money, (b) all obligations of such Person
evidenced by notes, bonds, debentures or other similar instruments, (c) all obligations of such Person for the deferred purchase price of property or services (other
than current trade payables incurred in the ordinary course of such Person’s business), (d) all indebtedness created or arising under any conditional sale or other
title retention agreement with respect to property acquired by such Person (even though the rights and remedies of the seller or lender under such agreement in the
event of default are limited to repossession or sale of such property), (e) all Capital Lease Obligations of such Person, (f) all obligations of such Person,
contingent or otherwise, as an account party or applicant under or in respect of acceptances, letters of credit, surety bonds or similar arrangements, (g) the
liquidation value of all preferred Capital Stock of such Person, (h) all Guarantee Obligations of such Person in respect of obligations of the kind referred to in
clauses (a) through (g) above and (i) all obligations of the kind referred to in clauses (a) through (h) above secured by (or for which the holder of such obligation
has an existing right, contingent or otherwise, to be secured by) any Lien on property (including accounts and contract rights) owned by such Person, whether or
not such Person has assumed or become liable for the payment of such obligation; provided, that Indebtedness shall not include any earn-out obligations or
contingent obligations consisting of purchase price
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adjustments. The Indebtedness of any Person shall include the Indebtedness of any other entity (including any partnership in which such Person is a general
partner) to the extent such Person is liable therefor as a result of such Person’s ownership interest in or other relationship with such entity, except to the extent the
terms of such Indebtedness expressly provide that such Person is not liable therefor.

“Indemnified Taxes” shall mean Taxes other than Excluded Taxes and Other Taxes.

“Indemnitee” shall have the meaning assigned to such term in Section 9.05(b).

“Independent Financial Advisor” shall mean an accounting, appraisal, investment banking firm or consultant of nationally recognized standing that is, in
the good faith judgment of the Borrower, qualified to perform the task for which it has been engaged and that is independent of the Borrower and its Affiliates.

“Information” shall have the meaning assigned to such term in Section 9.16.

“Initial Exchange Notice” shall have the meaning assigned to such term in Section 2.22(b)(ii).

“Initial Funding Date” shall mean the date the Interim Loans are made hereunder.

“Interest Payment Date” shall mean the last day of the Interest Period applicable to the Borrowing of which such Loan is a part and, in the case of a
Eurodollar Borrowing with an Interest Period of more than three months’ duration, each day that would have been an Interest Payment Date had successive
Interest Periods of three months’ duration been applicable to such Borrowing.

“Interest Period” shall mean, with respect to any Eurodollar Borrowing, the period commencing on the date of such Borrowing and ending on the
numerically corresponding day in the calendar month that is 1, 2, 3 or 6 months thereafter (or such other duration as otherwise agreed to by the Administrative
Agent with respect to Borrowings on the Initial Funding Date), as the Borrower may elect; provided, however, that (a) if any Interest Period would end on a day
other than a Business Day, such Interest Period shall be extended to the next succeeding Business Day unless such next succeeding Business Day would fall in the
next calendar month, in which case such Interest Period shall end on the next preceding Business Day and (b) any Interest Period that commences on the last
Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such Interest Period) shall end
on the last Business Day of the last calendar month of such Interest Period. Interest shall accrue from and including the first day of an Interest Period to but
excluding the last day of such Interest Period. For purposes hereof, the date of a Borrowing initially shall be the date on which such Borrowing is made and
thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing.

“Interim Loan Commitment” shall mean, with respect to each Lender, the commitment, if any, of such Lender to make Interim Loans hereunder as set
forth on Schedule 2.01, or in the Assignment and Acceptance pursuant to which such Lender assumed its Interim Loan Commitment, as applicable, as the same
may be (a) reduced from time to time pursuant to Section 2.09 and (b) reduced or increased from time to time pursuant to assignments by or to such Lender
pursuant to Section 9.04.

“Interim Loan Conversion Date” shall mean the first anniversary of the Initial Funding Date or, if such date is not a Business Day, the next succeeding
Business Day.

“Interim Loans” has the meaning set forth in Section 2.01.
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“Investment Grade Securities” shall mean (a) securities issued or directly and fully guaranteed or insured by the United States government or any agency
or instrumentality thereof (other than Cash Equivalents); (b) debt securities or debt instruments with an a rating equal to or higher than Baa3 (or the equivalent)
by Moody’s and BBB- (or the equivalent) by S&P (or, in either case, an equivalent rating by a nationally recognized statistical rating agency or agencies, selected
by the Borrower), but excluding any debt securities or instruments constituting loans or advances among the Borrower and its Subsidiaries; (c) investments in any
fund that invests exclusively in investments of the type described in clauses (a) and (b) which fund may also hold immaterial amounts of cash pending investment
or distribution; and (d) corresponding instruments in countries other than the United States customarily utilized for high quality investments.

“Investments” shall mean, with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of loans (including
guarantees), advances or capital contributions (excluding accounts receivable, credit card and debit card receivables, trade credit, advances to customers, dealers,
licensees, franchisees, suppliers, commission, travel and similar advances to officers and employees, in each case made in the ordinary course of business),
purchases or other acquisitions for consideration of Indebtedness, Equity Interests or other securities issued by any other Person and investments that are required
by GAAP to be classified on the balance sheet (excluding the footnotes) of the Borrower in the same manner as the other investments included in this definition
to the extent such transactions involve the transfer of cash or other property. For purposes of the definition of “Unrestricted Subsidiary” and Section 6.06,
(i) “Investments” shall include the portion (proportionate to the Borrower’s equity interest in such Subsidiary) of the fair market value of the net assets of a
Subsidiary of the Borrower at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided, however, that upon a redesignation of such
Subsidiary as a Restricted Subsidiary, the Borrower shall be deemed to continue to have a permanent “Investment” in an Unrestricted Subsidiary in an amount (if
positive) equal to (a) the Borrower’s “Investment” in such Subsidiary at the time of such redesignation less (b) the portion (proportionate to the Borrower’s equity
interest in such Subsidiary) of the fair market value of the net assets of such Subsidiary at the time of such redesignation; and (ii) any property transferred to or
from an Unrestricted Subsidiary shall be valued at its fair market value at the time of such transfer, in each case as determined in good faith by the Borrower.

“Issuer” shall mean any or all of the Bidco, UK Holdco, the Borrower, Avis Budget Holdings, Inc., or Avis Budget Car Rental, LLC, or any affiliate of any
of the foregoing permitted pursuant to the terms of the Fee Letter.

“Legal Reservations” means (a) the principle that equitable remedies (or remedies that are analogous to equitable remedies in other jurisdictions) may be
granted or refused at the discretion of a court, the principles of reasonableness and fairness, the limitation of enforcement by laws relating to bankruptcy,
insolvency, liquidation, reorganization, court schemes, moratoria, administration, examinership, reorganization and other laws generally affecting the rights of
creditors, (b) the time barring of claims under applicable statutes of limitation, the possibility that an undertaking to assume liability for or indemnify a person
against non-payment of stamp duty may be void and defenses of set-off or counterclaim and (c) similar principles, rights and defenses under the laws of any
relevant jurisdiction.

“Lenders” shall mean (a) the Persons listed on Schedule 2.01 (other than any such Person that has ceased to be a party hereto pursuant to an Assignment
and Acceptance) and (b) any Person that has become a party hereto pursuant to an Assignment and Acceptance.

“LIBO Rate” shall mean, with respect to any Eurodollar Borrowing for any Interest Period, the rate per annum determined by the Administrative Agent to
be the offered rate which appears on the page of the Reuters Screen which displays an average British Bankers Association Interest Settlement Rate
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(such page currently being LIBOR01 page) for deposits (for delivery on the first day of such period), determined as of approximately 11:00 a.m. (London,
England time), on the date that is two Business Days prior to the commencement of such Interest Period for a period equal to such Interest Period in dollars;
provided that, to the extent that an interest rate is not ascertainable pursuant to the foregoing provisions of this definition, the “LIBO Rate” shall be the interest
rate per annum determined by the Administrative Agent to be the average of the rates per annum at which deposits in dollars are offered for such relevant Interest
Period to major banks in the London interbank market in London, England by the Administrative Agent at approximately 11:00 a.m. (London time) on the date
that is two Business Days prior to the beginning of such Interest Period.

“Lien” shall mean, with respect to any asset, (a) any mortgage, deed of trust, lien (statutory or otherwise), pledge, hypothecation, encumbrance, collateral
assignment, charge or security interest in, on or of such asset, (b) the interest of a vendor or a lessor under any conditional sale agreement, capital lease or title
retention agreement (or any financing lease having substantially the same economic effect as any of the foregoing) relating to such asset and (c) in the case of
securities, any purchase option, call or similar right of a third party (other than any Loan Party) with respect to such securities; provided, that in no event shall
Liens be deemed to include an operating lease or customary rights of first refusal and tag, drag and similar rights in joint venture agreements.

“Loan” shall mean any Interim Loan or Term Loan made by any Lender pursuant to this Agreement.

“Loan Documents” shall mean this Agreement and the Fee Letter and the promissory notes, if any, executed and delivered pursuant to Section 2.04(e).

“Loan Facility” shall mean the Interim Loan Commitments and the Loans provided for pursuant to this Agreement.

“Long Stop Date” shall mean December 13, 2011.

“Margin Stock” shall have the meaning assigned to such term in Regulation U.

“Material Adverse Effect” shall mean a material adverse condition or material adverse change in or material adverse affect on (a) the business, assets,
liabilities, operations or financial condition of the Borrower and its Subsidiaries, taken as a whole, (b) the ability of the Borrower or the Loan Parties (taken as a
whole) to perform any of their payment obligations under any Loan Document or (c) the validity or enforceability of any of the Loan Documents or the rights and
remedies of the Administrative Agent or the Lenders thereunder in a manner or to an extent which would be materially adverse to the interests of the
Administrative Agent or the Lenders.

“Material Indebtedness” shall mean Indebtedness (other than the Loans and Letters of Credit), or obligations in respect of one or more Hedging
Agreements, of any one or more of the Borrower and the Restricted Subsidiaries in a principal amount exceeding $50,000,000. For purposes of determining
Material Indebtedness, the “principal amount” of the obligations of the Borrower or any Restricted Subsidiary in respect of any Hedging Agreement at any time
shall be the maximum aggregate amount (giving effect to any netting agreements) that the Borrower or such Restricted Subsidiary would be required to pay if
such Hedging Agreement were terminated at such time.

“Material Subsidiary” shall mean, with respect to any Restricted Subsidiary to the extent that any such Restricted Subsidiary (a) individually either
(i) contributed 3% or more of Consolidated Net Income for the period of four fiscal quarters most recently ended on or prior to the date of determination
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and/or (ii) has assets (excluding intercompany balances) representing 3% or more of Total Assets (excluding intercompany balances) for the Borrower and its
Restricted Subsidiaries on a consolidated basis on the last day of the most recent fiscal quarter ended on or prior to the date of determination, or (b) in the
aggregate with other Restricted Subsidiaries, either (i) contributed 5% or more of Consolidated Net Income for the period of four fiscal quarters most recently
ended on or prior to the date of determination and/or (ii) has assets (excluding intercompany balances) representing 5% or more of Total Assets (excluding
intercompany balances) for the Borrower and its Restricted Subsidiaries on a consolidated basis on the last day of the most recent fiscal quarter ended on or prior
to the date of determination.

“Maturity Date” shall mean (a) if the Interim Loans have not been converted to Term Loans, the Interim Loan Conversion Date and (b) if the Interim
Loans have been converted to Term Loans, the Final Maturity Date.

“Maximum Rate” shall have the meaning assigned to such term in Section 9.09.

“Moody’s” shall mean Moody’s Investors Service, Inc. and any successor thereto.

“Multiemployer Plan” shall mean a multiemployer plan as defined in Section 4001(a)(3) of ERISA.

“Net Cash Proceeds” shall mean (a) in connection with any Disposition or Recovery Event, an amount equal to all cash payments and Cash Equivalents
received (including any cash payments received by way of deferred payment of principal pursuant to a note or installment receivable or otherwise, but only as and
when received), therefrom, in each case net of attorneys’ fees, accountants’ fees, investment banking fees, amounts required to be applied to the repayment of
Indebtedness secured by a Lien expressly permitted hereunder on any asset that is the subject of such Disposition or Recovery Event and other customary fees
and expenses actually incurred in connection therewith and net of taxes paid or reasonably estimated to be payable as a result thereof (after taking into account
any available tax credits or deductions and any tax sharing arrangements, to the extent such tax credits or deductions or tax sharing arrangements are utilized) and
and (b) in connection with any issuance or sale of Equity Interests or any incurrence of Indebtedness, the cash proceeds received from such issuance or
incurrence, net of attorneys’ fees, investment banking fees, accountants’ fees, underwriting discounts and commissions and other customary fees and expenses
actually incurred in connection therewith.

“Obligations” shall mean the collective reference to the unpaid principal of and interest on (including interest accruing after the maturity of the Loans and
interest accruing after the filing of any petition in bankruptcy, or the commencement of any insolvency, reorganization or like proceeding, whether or not a claim
for post-filing or post-petition interest is allowed in such proceeding) and the Loans and all other obligations and liabilities of the Borrower to any Arranger, to
the Administrative Agent or to any Lender, whether direct or indirect, absolute or contingent, due or to become due, or now existing or hereafter incurred, which
may arise under, out of, or in connection with the Credit Agreement or any other Loan Document, whether on account of principal, interest, guarantee obligations,
fees, indemnities, costs, expenses (including all fees, charges and disbursements of counsel to the Arrangers, to the Administrative Agent or to any Lender that are
required to be paid by the Borrower in accordance with the Credit Agreement or any other Loan Document) or otherwise.

“Offer” shall mean a contractual takeover offer within the meaning of Section 974 of the Companies Act made by the Borrower to effect the Acquisition
(as that offer may be amended in accordance with the terms of this Agreement).
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“Offer Document” shall mean the document to be sent to the shareholders of the Target in order to make the Offer.

“Offer Press Release” shall have the meaning assigned to such term in Section 5.15(i).

“Offer Unconditional Date” shall mean the date on which the Offer is declared unconditional in all respects.

“Other Taxes” shall mean, in respect of any jurisdiction, any and all present or future stamp or documentary duties or taxes or any other excise, value
added taxes or property taxes, charges or similar levies (including interest, fines, penalties and additions to tax) arising from any payment made under any Loan
Document or from the execution, delivery or enforcement of, or otherwise with respect to, any Loan Document.

“Paying Agent” shall have the meaning assigned to such term in ARTICLE VIII.

“PBGC” shall mean the Pension Benefit Guaranty Corporation referred to and defined in ERISA and any successor entity performing similar functions.

“Permanent Securities” shall mean, collectively, each series of Senior Notes issued or to be issued in an Exchange and each other series of Securities.

“Permanent Securities Indenture” shall mean, collectively, one or more indentures or supplemental indentures among the Issuer, the Bidco Guarantors
and the Trustee which shall contain terms, conditions and covenants consistent with the Existing Notes, with changes appropriate to reflect the transactions and
the operations, size and practices of Target, pursuant to which Senior Notes or Securities shall be issued and incorporating the terms of the applicable series of
Permanent Securities as contemplated by Section 2.22(b)(iii) or the Fee Letter, as applicable, as each may be amended, supplemented or otherwise modified from
time to time in accordance therewith.

“Permanent Securities Registration Rights Agreement” shall mean, collectively, one or more registration rights agreements, providing for the
registration of one or more series of Permanent Securities under the Securities Act, to be entered into by the Issuer and the Bidco Guarantors in connection with
the issuance of Permanent Securities.

“Permits” shall mean any and all franchises, licenses, leases, permits, approvals, notifications, certifications, registrations, authorizations, exemptions,
qualifications, easements, rights of way, Liens and other rights, privileges and approvals required under any Requirement of Law.

“Permitted Acquisition” shall mean the acquisition by the Borrower of all or substantially all the assets of a Person or line of business of such Person, or
all of the Equity Interests of a Person (referred to herein as the “Acquired Entity”); provided that (a) the Acquired Entity shall be in a similar or complementary
and related line of business (or reasonably related extensions thereof) as that of the Borrower; (b) at the time of such transaction both immediately before and
after giving effect thereto, no Event of Default or Default shall have occurred and be continuing; (c) the Borrower and the Subsidiaries shall not incur or assume
any Indebtedness in connection with such acquisition, except as permitted by Section 6.01 and (d) the aggregate amount of consideration paid in connection with
Permitted Acquisitions shall not exceed $25,000,000 over the term of this Agreement.

“Permitted Business” shall hall have the meaning assigned to such term in Section 6.09.
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“Permitted Investments” shall mean:

(a) Investments in cash or Cash Equivalents;

(b) Investments by the Borrower existing on the Initial Funding Date;

(c) Investments received in connection with the bankruptcy, insolvency, court protection or reorganization of, or settlement of delinquent accounts and
disputes with, customers and suppliers, in each case in the ordinary course of business;

(d) the Borrower may make loans and advances in the ordinary course of business to their respective employees (x) in respect of travel, entertainment or
moving-related expenses incurred in the ordinary course of business or (y) in respect of moving-related expenses incurred in connection with any closing or
consolidation of any facility, so long as the aggregate principal amount thereof at any time outstanding (determined without regard to any write-downs or write-
offs of such loans and advances) shall not exceed $3,000,000;

(e) the Acquisition and Permitted Acquisitions;

(f) Investments existing on the Initial Funding Date;

(g) extensions of trade credit in the ordinary course of business made pursuant to a legally binding written comment in existence on the Initial Funding
Date in the ordinary course of business;

(h) Investments made as a result of the receipt of non-cash consideration from a sale, transfer or other disposition of any asset in compliance with
Section 6.05;

(i) Investments in and to any Restricted Subsidiary;

(j) loans and advances in the ordinary course of business to content providers, royalty partners and subcontractors so long as the aggregate principal amount
thereof at any time outstanding (determined without regard to any write-downs or write-offs of such loans and advances) shall not exceed $5,000,000;

(k) Investments in Hedging Agreements permitted by Section 6.01;

(l) Investments in the ordinary course of business consisting of Uniform Commercial Code Article 3 endorsements for collection or deposit and Article 4
customary trade arrangements with customers consistent with past practices or the equivalent thereto in the applicable jurisdiction;

(m) advances of payroll payments to employees in the ordinary course of business;

(n) Guarantees by the Borrower of leases (other than Capital Lease Obligations) or of other obligations that do not constitute Indebtedness, in each case
entered into in the ordinary course of business;

(o) to the extent constituting an Investment, Investments consisting of Indebtedness, Liens, and sales of assets permitted under Section 6.01, Section 6.02
and Section 6.05, respectively; and

(p) reserved;
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(q) securities or other Investments received in settlement of debts created in the ordinary course of business and owing to, or of other claims asserted by,
the Borrower, or as a result of foreclosure, perfection or enforcement of any Lien, or in satisfaction of judgments, including in connection with any bankruptcy
proceeding or other reorganization of another Person;

(r) Equity Interests, obligations or securities received in settlement of debts created in the ordinary course of business and owing to the Borrower in
satisfaction of judgments or pursuant to any plan of reorganization or similar arrangement upon the bankruptcy or insolvency of a debtor; and

(s) endorsements of negotiable instruments and documents in the ordinary course of business or pledges or deposits permitted under clause (c) of the
definition of “Permitted Liens.”

“Permitted Refinancing Indebtedness” shall mean Indebtedness issued or incurred (including by means of the extension or renewal of existing
Indebtedness) to refinance, refund, extend, renew or replace existing Indebtedness or Indebtedness incurred or assumed in compliance with this Agreement
(including Indebtedness of the Borrower that refinances Indebtedness of any Restricted Subsidiary (to the extent permitted in this Indenture) and Indebtedness of
any Restricted Subsidiary that refinances Indebtedness of another Restricted Subsidiary) permitted by Section 6.01 (“Refinanced Indebtedness”); provided that
(a) the principal amount (or accreted value, if applicable) of such refinancing, refunding, extending, renewing or replacing Indebtedness is not greater than the
principal amount (or accreted value, if applicable) of such Refinanced Indebtedness plus the amount of any premiums or penalties and accrued and unpaid interest
paid thereon and reasonable fees and expenses, and underwriting discounts in each case associated with such refinancing, refunding, extension, renewal or
replacement, (b) such refinancing, refunding, extending, renewing or replacing Indebtedness has a final maturity that is no sooner than, and a weighted average
life to maturity that is no shorter than, such Refinanced Indebtedness, (c) if such Refinanced Indebtedness or any Guarantees thereof are subordinated to the
Obligations, such refinancing, refunding, extending, renewing or replacing Indebtedness and any Guarantees thereof remain so subordinated on terms no less
favorable to the Lenders in any material respect, (d) the obligors in respect of such Refinanced Indebtedness immediately prior to such refinancing, refunding,
extending, renewing or replacing are the only obligors on such refinancing, refunding extending, renewing or replacing Indebtedness and (e) such refinancing,
refunding, extending, renewing or replacing Indebtedness contains covenants and events of default and is benefited by Guarantees, if any, which, taken as a
whole, are determined in good faith by a Financial Officer of the Borrower to be no less favorable to the Borrower or the applicable Restricted Subsidiary and the
Lenders in any material respect than the covenants and events of default or Guarantees, if any, in respect of such Refinanced Indebtedness.

“Person” shall mean any natural person, corporation, trust, business trust, joint venture, joint stock company, association, company, limited liability
company, partnership, Governmental Authority or other entity.

“Platform” shall have the meaning assigned to such term in Section 9.01.

“Preferred Stock” shall mean any Equity Interest with preferential rights of payment of dividends or upon liquidation, dissolution, or winding up.

“Prepayment Date” shall have the meaning set forth in the definition of “Change of Control Offer.”

“Press Release” shall mean the press release announcing, in compliance with Rule 2.5 of the Takeover Code, a firm intention to proceed with the Scheme.
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“Prime Rate” shall mean the rate of interest per annum published from time to time by The Wall Street Journal as the “prime rate” for the United States;
each change in the Prime Rate shall be effective as of the opening of business on the date such change is announced as being effective (provided that if the Wall
Street Journal is not published on a date for which the Prime Rate must be determined, reference shall be made to the prime rate published in the Wall Street
Journal on the nearest-preceding date on which the Wall Street Journal was published). The Prime Rate is a reference rate and does not necessarily represent the
lowest or best rate actually available.

“Public Lender” shall have the meaning assigned to such term in Section 9.01.

“Qualified Equity Interests” shall mean any Equity Interests that are not Disqualified Equity Interests.

“Rate” shall have the meaning set forth in the definition of “Type.”

“Real Property” shall mean all real property owned or leased from time to time by the Borrower and the Subsidiaries or in which they have an interest.

“Recovery Event” shall mean any settlement of or payment in respect of any property or casualty insurance claim or any taking under power of eminent
domain or by condemnation or similar proceeding of or relating to any property or asset of the Borrower or any Guarantor.

“Refinanced Indebtedness” shall have the meaning set forth in the definition of “Permitted Refinancing Indebtedness.”

“Register” shall have the meaning assigned to such term in Section 9.04(c).

“Regulation D” shall mean Regulation D of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Regulation T” shall mean Regulation T of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Regulation U” shall mean Regulation U of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Regulation X” shall mean Regulation X of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Related Fund” shall mean, with respect to any Lender that is a fund that invests in bank loans, any other fund that invests in bank loans and is advised or
managed by the same investment advisor as such Lender or by an Affiliate of such investment advisor.

“Related Parties” shall mean, with respect to any specified Person, such Person’s Affiliates and the respective directors, officers, employees, agents and
advisors of such Person and such Person’s Affiliates.

“Release” shall mean any release, spill, seepage, emission, leaking, pumping, injection, pouring, emptying, deposit, disposal, discharge, dispersal,
dumping, escaping, leaching, or migration into, onto or through the environment or within or upon any building, structure, facility or fixture.
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“Required Lenders” shall mean, at any time, Lenders having Loans or, prior to the Initial Funding Date, Interim Loan Commitments, representing at least
a majority of the sum of all Loans outstanding or Interim Loan Commitments, as the case may be, at such time.

“Requirement of Law” shall mean as to any Person, the governing documents of such Person, and any law, treaty, rule or regulation or determination of an
arbitrator or a court or other Governmental Authority in any jurisdiction, in each case applicable to or binding upon such Person or any of its Real Property or
personal property or to which such Person or any of its property of any nature is subject.

“Responsible Officer” of any Person shall mean any executive officer, president or Financial Officer of such Person and any other officer or similar
official thereof responsible for the administration of the obligations of such Person in respect of this Agreement.

“Restricted Investment” shall mean any Investment other than a Permitted Investment.

“Restricted Payment” shall mean all of the following payments and other actions: (i) the declaration or payment of dividends or making of any payment
having the effect thereof or any distribution on account of the Borrower’s, or any of its Restricted Subsidiaries’ Equity Interests, including any dividend or
distribution payable in connection with any merger or consolidation other than (a) dividends or distributions by the Borrower payable solely in Equity Interests
(other than Disqualified Equity Interests) of the Borrower or (b) dividends or distributions by a Restricted Subsidiary so long as, in the case of any dividend or
distribution payable on or in respect of any class or series of securities issued by a Restricted Subsidiary other than a wholly-owned Restricted Subsidiary, the
Borrower or a Restricted Subsidiary receives at least its pro rata share of such dividend or distribution in accordance with its Equity Interests in such class or
series of securities; (ii) the purchase, redemption, defeasance or other acquisition or retirement for value any Equity Interests of the Borrower or any direct or
indirect parent of the Borrower, including in connection with any merger or consolidation; (iii) the making of any principal payment on, or redemption,
repurchase, defeasance or other acquisition or retirement for value, in each case prior to any scheduled repayment, sinking fund payment or maturity, any
Subordinated Indebtedness, other than (x) Indebtedness permitted under Section 6.01(b) or (y) the purchase, repurchase or other acquisition of Subordinated
Indebtedness purchased in anticipation of satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one year of the date
of purchase, repurchase or acquisition; or (iv) making any Restricted Investment.

“Restricted Subsidiary” shall mean any Subsidiary of the Borrower, unless the context requires otherwise, that is not an Unrestricted Subsidiary.

“Returns” shall mean, with respect to any Investment, any repayments, interest, returns, profits, distributions, proceeds, fees and similar amounts actually
received in cash or Permitted Investments (or converted into cash or Cash Equivalents by the Borrower or any of the Subsidiaries).

“Revolving Credit Agreement” shall mean that certain Credit Agreement, dated as of 24 June, 2010, among Avis Finance Company plc, as borrower, Avis
Europe plc and Avis Europe Holdings Ltd., as guarantors, Barclays Bank plc as agent, each other agent, arranger or bookrunner party thereto, and the lenders
party thereto, including any related notes, guarantees, collateral documents, instruments and agreements executed in connection therewith, and in each case as
amended, restated, supplemented, modified, renewed, refunded, replaced (whether at maturity or thereafter) or refinanced from time to time in one or more
agreements (in each case with the same or new agents, lenders or institutional investors), including any agreement adding or changing the borrower or any
guarantor or extending the maturity thereof or otherwise restructuring all or any portion of the Indebtedness thereunder.
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“S&P” shall mean Standard & Poor’s Ratings Service, or any successor thereto.

“Scheme” shall mean a scheme of arrangement made pursuant to Part 26 of the Companies Act between the Target and the holders of the Target Shares and
the related reduction of capital under Section 649 of the Companies Act in relation to the cancellation of the entire issued share capital of the Target and the
subsequent issue of new shares in the Target to Bidco as contemplated by the Press Release (as such scheme of arrangement may be amended in accordance with
the terms of this Agreement).

“Scheme Circular” shall mean the circular to the shareholders of Target, issued, or to be issued, by the Target setting out the proposals for the Scheme.

“Scheme Acquisition Agreement” shall have the meaning assigned to such term in the preamble.

“Scheme Covenants” shall mean the covenants of the Borrower set out in Section 5.15 and Section 6.16 hereof.

“Scheme Effective Date” shall mean the date on which a copy of the court order sanctioning the Scheme is duly filed on behalf of the Target with the
Registrar of Companies in accordance with section 899 of the Companies Act.

“SEC” shall mean the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal function.

“Securities” shall have the meaning assigned to such term in the Fee Letter.

“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

“Senior Notes” shall mean one or more series of senior notes to be issued by the Issuer in exchange for the Term Loans under the Permanent Securities
Indenture pursuant to Section 2.22, in an aggregate principal amount up to $400,000,000, plus any interest paid-in-kind, and any modification, replacement,
renewal or extension thereof.

“SPC” shall have the meaning assigned to such term in Section 9.04(h).

“Specified Intermediate Entities” shall mean any Subsidiary of the Borrower that also owns, directly or indirectly, at the time any determination is being
made, more than 50% of the ordinary voting power of Avis Budget Car Rental, LLC, Bidco or the Target.

“Statutory Reserves” shall mean a fraction (expressed as a decimal), the numerator of which is the number one and the denominator of which is the
number one minus the aggregate of the maximum reserve percentages (including any marginal, special, emergency or supplemental reserves) expressed as a
decimal established by the Board and any other banking authority, domestic or foreign, to which the Administrative Agent or any Lender (including any branch,
Affiliate or other fronting office making or holding a Loan) is subject for eurocurrency funding (currently referred to as “Eurocurrency Liabilities” in Regulation
D). Eurodollar Loans shall be deemed to constitute eurocurrency funding and to be subject to such reserve requirements without benefit of or credit for proration,
exemptions or offsets that may be available from time to time to any Lender under such Regulation D or any comparable regulation. Statutory Reserves shall be
adjusted automatically on and as of the effective date of any change in any reserve percentage.
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“Subsidiary” shall mean, unless otherwise specified, any subsidiary of the Borrower.

“subsidiary” shall mean, with respect to any Person (herein referred to as the “parent”), any corporation, partnership, limited liability company, association
or other entity (a) of which securities or other ownership interests representing more than 50% of the ordinary voting power or more than 50% of the general
partnership interests are, at the time any determination is being made, owned, controlled or held, or (b) that is, at the time any determination is made, otherwise
Controlled, by the parent or one or more subsidiaries of the parent or by the parent and one or more subsidiaries of the parent.

“Subordinated Indebtedness” shall mean Indebtedness of the Borrower or any Guarantor which is by its terms subordinated in right of payment to the
Obligations.

“Successful Syndication” shall have the meaning assigned to such term in the Fee Letter.

“Syndication Completion Date” shall mean the earlier to occur of (i) the date of Successful Syndication and (ii) the date that is 90 days after the Initial
Funding Date.

“Synthetic Lease Obligations” shall mean all monetary obligations of a Person under (a) a so-called synthetic, off-balance sheet or tax retention lease or
(b) an agreement for the use or possession of any property (whether real, personal or mixed) creating obligations which do not appear on the balance sheet of such
Person, but which, upon the insolvency or bankruptcy of such Person, would be characterized as Indebtedness of such Person (without regard to accounting
treatment).

“Takeout Financing” shall have the meaning assigned to such term in the Fee Letter.

“Takeover Code” shall mean City Code on Takeovers and Mergers.

“Target” shall have the meaning assigned to such term in the preliminary statements.

“Target Shares” shall mean all the issued and unconditionally allotted share capital in the Target and any further shares in the capital of the Target which
may be issued or unconditionally allotted pursuant to the exercise of any outstanding subscription or conversion rights or otherwise together with all related
rights.

“Taxes” shall mean any and all present or future taxes, levies, imposts, duties or similar charges or withholding (and interest, fines, penalties and additions
related thereto) imposed by any Governmental Authority.

“Term Loan” shall have the meaning assigned to such term in Section 2.22(a).

“Total Assets” shall mean the total assets of the Borrower and its Restricted Subsidiaries on a consolidated basis, as shown on the most recent balance
sheet of the Borrower or such other Person as may be expressly stated.

“Total Cap” shall have meaning provided to the term “Holdco Total Cap” in the Fee Letter.

“Transaction Expenses” shall mean any fees or expenses incurred or paid by the Borrower or any Subsidiary (including Target and its subsidiaries) in
connection with the Transactions, this Agreement and the other Loan Documents and the transactions contemplated hereby and thereby.
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“Transactions” shall mean, collectively, (a) the execution, delivery and performance by the Borrower of the Loan Documents to which they are a party,
(b) the borrowings hereunder, the issuance of Securities and the use of proceeds of each of the foregoing, (c) the execution, delivery and performance by the
Borrower and the Subsidiaries party thereto of the Revolving Credit Agreement and the extensions of credit under the Revolving Credit Agreement, the issuance
of letters of credit under the Revolving Credit Agreement, and the granting of Liens pursuant to the Revolving Credit Agreement, (d) the execution, delivery and
performance by Bidco of the Bidco Bridge Credit Agreement and the Bidco Bridge Loans, (e) the Acquisition (including the execution of the Scheme and
payment of the Acquisition Consideration), (f) the Equity Contribution, (g) any other transactions related to or entered into in connection with any of the
foregoing and (h) the payment of the fees and expenses incurred in connection with any of the foregoing.

“Trustee” shall have the meaning assigned to such term in Section 2.22(b)(iv).

“Type”, when used in respect of any Loan or Borrowing, shall refer to the Rate by reference to which interest on such Loan or on the Loans comprising
such Borrowing is determined. For purposes hereof, the term “Rate” shall include the Adjusted LIBO Rate and the Alternate Base Rate.

“UK Holdco” shall mean AE Holdco Limited (Company number 7665598), a limited liability company formed under the laws of England and Wales.

“Unrestricted Subsidiary” shall mean (a) any Subsidiary designated by the board of directors of Borrower as an Unrestricted Subsidiary pursuant to
Section 5.18 subsequent to the Initial Funding Date and (b) any Subsidiary of an Unrestricted Subsidiary, in each case, until such Person ceases to be an
Unrestricted Subsidiary in accordance with Section 5.18 or ceases to be a Subsidiary.

“US Subsidiary” shall mean any Subsidiary incorporated, formed or organized under the laws of the United States of America, any State thereof or the
District of Columbia.

“wholly owned subsidiary” of any Person shall mean a subsidiary of such Person of which securities (other than (x) director’s qualifying shares and
(y) shares issued to foreign nationals to the extent required by applicable law) or other ownership interests representing 100% of the Equity Interests are, at the
time any determination is being made, owned, controlled or held by such Person or one or more wholly owned subsidiaries of such Person or by such Person and
one or more wholly owned subsidiaries of such Person; a “wholly owned Subsidiary” shall mean, unless the context otherwise requires, any wholly owned
subsidiary of the Borrower.

“Withdrawal Liability” shall mean liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such Multiemployer Plan, as
such terms are defined in Part I of Subtitle E of Title IV of ERISA.

Section 1.02    Terms Generally. The definitions in Section 1.01 shall apply equally to both the singular and plural forms of the terms defined. Whenever
the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words “include”, “includes” and “including”,
and words of similar import, shall not be limiting and shall be deemed to be followed by the phrase “without limitation”. The word “will” shall be construed to
have the same meaning and effect as the word “shall”. The words “asset” and “property” shall be construed as having the same meaning and effect and to refer to
any and all rights and interests in tangible and intangible assets and properties of any kind whatsoever, whether real, personal or mixed, including cash, securities,
Equity Interests, accounts and contract rights. The words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to refer to this
Agreement in its entirety and not to any particular provision of this Agreement
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unless the context shall otherwise require. All references herein to Articles, Sections, Exhibits and Schedules shall be deemed references to Articles and Sections
of, and Exhibits and Schedules to, this Agreement unless the context shall otherwise require. Except as otherwise expressly provided herein, (a) any definition of,
or reference to, any Loan Document or any other agreement, instrument or document in this Agreement shall mean such Loan Document or other agreement,
instrument or document as amended, restated, supplemented or otherwise modified from time to time (subject to any restrictions on such amendments,
restatements, supplements or modifications set forth herein); (b) all terms of an accounting or financial nature shall be construed in accordance with GAAP
(provided that, notwithstanding anything to the contrary herein, all accounting or financial terms used herein shall be construed, and all financial computations
pursuant hereto shall be made, without giving effect to any election under Statement of Financial Accounting Standards 159 (or any other Financial Accounting
Standard having a similar effect), as in effect from time to time; provided, however, that if the Borrower notifies the Administrative Agent that the Borrower
wishes to amend any covenant in ARTICLE VI or any related definition to eliminate the effect of any change in GAAP occurring after the date of this Agreement
on the operation of such covenant (or if the Administrative Agent notifies the Borrower that the Required Lenders wish to amend ARTICLE VI or any related
definition for such purpose), then the Borrower’s compliance with such covenant shall be determined on the basis of GAAP in effect immediately before the
relevant change in GAAP became effective, until either such notice is withdrawn or such covenant is amended in a manner satisfactory to the Borrower and the
Required Lenders; (c) all references to statutes, laws and regulations shall include their respective amendments and restatements from time to time; and (d) any
reference to a document in “agreed form” is a document which is previously agreed in writing by or on behalf of the Borrower and the Administrative Agent.

Section 1.03    Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be classified and referred to by Class (e.g., a “Term
Loan” or “Interim Loan”) or by Type (e.g., a “Eurocurrency Loan”) or by Class and Type (e.g., a “Eurocurrency Interim Loan”). Borrowings also may be
classified and referred to by Class (e.g., an “Interim Borrowing”) or by Type (e.g., a “Eurocurrency Borrowing”) or by Class and Type (e.g., a “Eurocurrency
Interim Borrowing”).

ARTICLE II.

The Interim Loans and Permanent Refinancing

Section 2.01    Commitments. Subject to the terms and conditions hereof, each Term Lender agrees, severally and not jointly, to make a loan (each an “Interim
Loan”) to the Borrower in a single draw on the Initial Funding Date in a principal amount not to exceed its Interim Loan Commitment (or, if an amount less than
the aggregate of all Interim Loan Commitments shall be borrowed on the Initial Funding Date, such Lender’s pro rata share of the Interim Loan to be made on the
Initial Funding Date (based on the percentage which such Lender’s Interim Loan Commitment represents of the aggregate of all Interim Loan Commitments)).
Amounts paid or prepaid in respect of Interim Loans may not be reborrowed.

Section 2.02    Loans.

(a) Each Interim Loan shall be made as part of a single Borrowing made by the Lenders ratably in accordance with their respective Interim Loan
Commitments; provided, however, that the failure of any Lender to make the Interim Loan required to be made by it shall not in itself relieve any other Lender of
its obligation to lend hereunder (it being understood, however, that no Lender shall be responsible for the failure of any other Lender to make the Interim Loan
required to be made by such other Lender). The Interim Loans comprising any Borrowing shall be in an aggregate principal amount
 

25



that is an integral multiple of $500,000 and not less than $1,000,000 or such other amount as the Administrative Agent may agree.

(b) Subject to Section 2.08 and Section 2.15, the Borrowing shall be comprised entirely of ABR Loans or Eurodollar Loans as the Borrower may request
pursuant to Section 2.03. Each Lender may, at its option, make any Eurodollar Loan by causing any domestic or foreign branch or Affiliate of such Lender to
make such Loan; provided that any exercise of such option shall not affect the obligation of the Borrower to repay such Loan in accordance with the terms of this
Agreement.

(c) Each Lender shall make its Interim Loan to be made by it hereunder on the Initial Funding Date by wire transfer of immediately available funds to such
account in New York City as the Administrative Agent may designate not later than 12:00 (noon), New York City time, and the Administrative Agent shall
promptly credit the amounts so received to an account designated by the Borrower in the Borrowing Request or, if a Borrowing shall not occur on such date
because any condition precedent herein specified shall not have been met, return the amounts so received to the respective Lenders.

(d) Unless the Administrative Agent shall have received notice from a Lender prior to the Initial Funding Date that such Lender will not make available to
the Administrative Agent such Lender’s portion of the Borrowing, the Administrative Agent may assume that such Lender has made such portion available to the
Administrative Agent on the Initial Funding Date in accordance with paragraph (c) of this Section and the Administrative Agent may, in reliance upon such
assumption, make available to the Borrower on such date a corresponding amount. If the Administrative Agent shall have made funds available as contemplated
in the preceding sentence, to the extent that such Lender shall not have made such portion available to the Administrative Agent, such Lender, severally with the
Borrower, agrees to repay to the Administrative Agent forthwith on demand such corresponding amount together with interest thereon, for each day from the date
such amount is made available to the Borrower to but excluding the date such amount is repaid to the Administrative Agent at (i) in the case of the Borrower, a
rate per annum equal to the interest rate applicable at the time to the Interim Loans comprising such Borrowing or (ii) in the case of such Lender, a rate
determined by the Administrative Agent to represent its cost of overnight or short-term funds (which determination shall be conclusive absent manifest error). If
such Lender shall repay to the Administrative Agent such corresponding amount, such amount shall constitute such Lender’s Interim Loan as part of the
Borrowing for purposes of this Agreement.

Section 2.03    Borrowing Procedure. In order to request the Borrowing on the Initial Funding Date, the Borrower shall hand deliver or fax to the
Administrative Agent a duly completed Borrowing Request, not later than 12:00 Noon, New York City time on the Initial Funding Date. The Borrowing Request
shall be irrevocable, shall be signed by or on behalf of the Borrower and shall specify the following information: (i) whether the Borrowing then being requested
is to be a Eurodollar Borrowing or an ABR Borrowing; (ii) the date of such Borrowing (which shall be a Business Day); (iii) the number and location of the
account to which funds are to be disbursed (which shall be an account that complies with the requirements of Section 2.02(c)); (iv) the amount of such
Borrowing; and (v) if such Borrowing is to be a Eurodollar Borrowing, the initial Interest Period with respect thereto; provided, however, that, notwithstanding
any contrary specification in any Borrowing Request, each requested Borrowing shall comply with the requirements set forth in Section 2.02. If no election as to
the Type of Borrowing is specified in any such notice, then the requested Borrowing shall be an ABR Borrowing. If no Interest Period with respect to any
Eurodollar Borrowing is specified in any such notice, then the Borrower shall be deemed to have selected an Interest Period of one month’s duration. The
Administrative Agent shall promptly advise the applicable Lenders of any notice given in accordance with this Section 2.03 (and the contents thereof), and of
each Lender’s portion of the requested Borrowing.
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Section 2.04    Repayment of Loans; Evidence of Debt.

(a) The Borrower hereby unconditionally promises to pay to the Administrative Agent for the account of each Lender the principal amount of the Loan of
such Lender made to the Borrower as provided in Section 2.11.

(b) Each Lender shall maintain, in accordance with its usual practice, an account or accounts evidencing the indebtedness of the Borrower to such Lender
resulting from the Loan made by such Lender to the Borrower, including the amounts of principal and interest payable and paid to such Lender from time to time
under this Agreement.

(c) The Administrative Agent shall maintain accounts in which it will record (i) the amount of each Loan made hereunder, the Type thereof and the Interest
Period applicable thereto, (ii) the amount of any principal or interest due and payable or to become due and payable from the Borrower to each Lender hereunder
and (iii) the amount of the sum received by the Administrative Agent hereunder from the Borrower or any Guarantor and each Lender’s share thereof.

(d) The entries made in the accounts maintained pursuant to paragraphs (b) and (c) of this Section shall be prima facie evidence of the existence and
amounts of the obligations therein recorded; provided, however, that the failure of any Lender or the Administrative Agent to maintain such accounts or any error
therein shall not in any manner affect the obligations of the Borrower to repay the Loans made to the Borrower in accordance with the terms of this Agreement.

(e) Any Lender may request that the Loan made by it hereunder be evidenced by a promissory note. In such event, the Borrower shall execute and deliver
to such Lender a promissory note payable to such Lender and its registered assigns in substantially the form of Exhibit J. Notwithstanding any other provision of
this Agreement, in the event any Lender shall request and receive such a promissory note, the interests represented by such note shall at all times (including after
any assignment of all or part of such interests pursuant to Section 9.04) be represented by one or more promissory notes payable to the payee named therein or its
registered assigns.

Section 2.05    Fees.

The Borrower agrees to pay to the Lenders, for their own account, (i) a nonrefundable senior bridge commitment fee (the “Bridge Commitment Fee”),
(ii) a funding fee (the “Funding Fee”) and (iii) a nonrefundable conversion fee (the “Conversion Fee”), in each case, on terms and conditions and at the times
and dates specified in the Fee Letter.

Section 2.06    Interest on Loans.

(a) A Loan comprising an ABR Borrowing shall bear interest (computed on the basis of the actual number of days elapsed over a year of 365 or 366 days,
as the case may be) at a rate per annum equal to the Alternate Base Rate plus the Applicable Margin in effect from time to time; provided, however, at no time
will the per annum interest rate on the Loans exceed the Total Cap (plus default interest, if any).

(b) A Loan comprising a Eurodollar Borrowing shall bear interest (computed on the basis of the actual number of days elapsed over a year of 360 days) at a
rate per annum equal to the Adjusted LIBO Rate for the Interest Period in effect for such Borrowing plus the Applicable Margin in effect from time to time;
provided, however, at no time will the per annum interest rate on the Loans exceed the Total Cap (plus default interest, if any)
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(c) Interest on each Loan shall be payable on the Interest Payment Dates applicable to such Loan except as otherwise provided in this Agreement. The
applicable Alternate Base Rate or Adjusted LIBO Rate for each Interest Period or day within an Interest Period, as the case may be, shall be determined by the
Administrative Agent, and such determination shall be conclusive absent manifest error.

Section 2.07    Default Interest. If (i) the Borrower shall default in the payment of the principal of or interest on any Borrowing or any other amount due
hereunder or under any other Loan Document, by acceleration or otherwise or (ii) during the continuance of any Event of Default arising under clauses (g) or
(h) of Section 7.01, the Borrower shall on demand from time to time pay interest, to the extent permitted by law, on such defaulted amount to but excluding the
date of actual payment (after as well as before judgment) (a) in the case of overdue principal, at the rate otherwise applicable to such Borrowing pursuant to
Section 2.06 plus 2.00% per annum and (b) in all other cases, at a rate per annum (computed on the basis of the actual number of days elapsed over a year of 365
or 366 days, as the case may be, when determined by reference to the Prime Rate and over a year of 360 days at all other times) equal to the rate that would be
applicable to an ABR Loan plus 2.00% per annum; provided, that no interest at such default rate shall accrue or be payable to a Defaulting Lender so long as such
Lender shall be a Defaulting Lender.

Section 2.08    Alternate Rate of Interest. In the event, and on each occasion, that prior to the commencement of any Interest Period for a Eurodollar
Borrowing (a) the Administrative Agent shall have determined that adequate and reasonable means do not exist for determining the Adjusted LIBO Rate for such
Interest Period or (b) the Administrative Agent is advised by the Required Lenders that the Adjusted LIBO Rate for such Interest Period will not adequately and
fairly reflect the cost to such Lenders of making or maintaining Eurodollar Loans included in such Borrowing for such Interest Period, or that reasonable means
do not exist for ascertaining the Adjusted LIBO Rate, the Administrative Agent shall, as soon as practicable thereafter, give written or fax notice of such
determination to the Borrower and the Lenders. In the event of any such determination, until the Administrative Agent shall have advised the Borrower and the
Lenders that the circumstances giving rise to such notice no longer exist, (i) any request by the Borrower for a Eurodollar Borrowing pursuant to Section 2.03 or
Section 2.10 shall be deemed to be a request for an ABR Borrowing and (ii) any Interest Period election that requests the conversion of any Borrowing to, or
continuation of any Borrowing as, a Eurodollar Borrowing shall be ineffective. Each determination by the Administrative Agent under this Section 2.08 shall be
conclusive absent manifest error.

Section 2.09    Termination and Reduction of Commitments. Unless previously terminated in accordance with the terms hereof, if the Initial Funding Date
shall not have occurred by such time, all the Interim Loan Commitments shall automatically terminate on the termination of the Certain Funds Period. All Interim
Loan Commitments shall automatically terminate upon the making of the Interim Loans on the Initial Funding Date. Upon each issuance of Securities prior to the
Initial Funding Date, the Interim Loan Commitments of each Lender shall be reduced on a pro rata basis by an aggregate amount corresponding to the aggregate
principal amount of such Securities before deducting any fees, costs or expenses related to the issuance of such Securities (the “Securities Proceeds”) to the extent
such Securities Proceeds are released from the associated bond escrow account and are either (i) deposited into the Escrow Account (as defined in the Escrow
Agreement) or (ii) used to satisfy the Acquisition Consideration and are not used reduce the Interim Loan Commitments (as defined in the Bidco Bridge Credit
Agreement) under the Bidco Bridge Credit Agreement.

Section 2.10    Continuation of Borrowings
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(a) The Borrower shall have the right at any time upon prior irrevocable notice to the Administrative Agent (a) not later than 12:00 (noon), New York City
time, one Business Day prior to conversion, to convert any Eurodollar Borrowing of the Borrower into an ABR Borrowing, (b) not later than 12:00 (noon), New
York City time, three Business Days prior to conversion or continuation, to convert any ABR Borrowing of the Borrower into a Eurodollar Borrowing or to
continue any Eurodollar Borrowing of the Borrower as a Eurodollar Borrowing for an additional Interest Period and (c) not later than 12:00 Noon, New York City
time, three Business Days prior to conversion, to convert the Interest Period with respect to any Eurodollar Borrowing of the Borrower to another permissible
Interest Period, subject in each case to the following:

(i) each conversion or continuation shall be made pro rata among the Lenders in accordance with the respective principal amounts of the Loans
comprising the converted or continued Borrowing;

(ii) if less than all the outstanding principal amount of any Borrowing shall be converted or continued, then each resulting Borrowing shall satisfy the
limitations specified in Section 2.02(a) and Section 2.02(b) regarding the principal amount and maximum number of Borrowings of the relevant Type;

(iii) each conversion shall be effected by each Lender and the Administrative Agent by recording for the account of such Lender the new Loan of
such Lender resulting from such conversion and reducing the Loan (or portion thereof) of such Lender being converted by an equivalent principal amount;
accrued interest on any Eurodollar Loan (or portion thereof) being converted shall be paid by the Borrower at the time of conversion;

(iv) if any Eurodollar Borrowing is converted at a time other than the end of the Interest Period applicable thereto, the Borrower shall pay, upon
demand, any amounts due to the Lenders pursuant to Section 2.16;

(v) any portion of a Borrowing maturing or required to be repaid in less than one month may not be converted into or continued as a Eurodollar
Borrowing;

(vi) any portion of a Eurodollar Borrowing that cannot be converted into or continued as a Eurodollar Borrowing by reason of the immediately
preceding clause shall be automatically converted at the end of the Interest Period in effect for such Borrowing into an ABR Borrowing;

(vii) no Interest Period may be selected for any Eurodollar Borrowing that would end later than the Interim Loan Conversion Date; and

(viii) after the occurrence and during the continuance of a Default or Event of Default, no outstanding Loan may be converted into, or continued as, a
Eurodollar Loan.

(b) Each notice pursuant to this Section 2.10 shall be irrevocable and shall refer to this Agreement and specify (i) the identity and amount of the Borrowing
that the Borrower requests be converted or continued, (ii) whether such Borrowing is to be converted to or continued as a Eurodollar Borrowing or an ABR
Borrowing, (iii) if such notice requests a conversion, the date of such conversion (which shall be a Business Day) and (iv) if such Borrowing is to be converted to
or continued as a Eurodollar Borrowing, the Interest Period with respect thereto. If no Interest Period is specified in any such notice with respect to any
conversion to or continuation as a Eurodollar Borrowing, the Borrower shall be deemed to have selected an Interest Period of one month’s duration. The
Administrative Agent
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shall advise the Lenders of any notice given pursuant to this Section 2.10 and of each Lender’s portion of any converted or continued Borrowing. If the Borrower
shall not have given notice in accordance with this Section 2.10 to continue any Borrowing into a subsequent Interest Period (and shall not otherwise have given
notice in accordance with this Section 2.10 to convert such Borrowing), such Borrowing shall, at the end of the Interest Period applicable thereto (unless repaid
pursuant to the terms hereof), automatically be converted or continued into an ABR Borrowing.

Section 2.11    Repayment of Borrowings.

(a) On the Maturity Date, the Borrower shall pay to the Administrative Agent, for the account of the Lenders, the principal amount of the Loans in Euros,
together in each case with accrued and unpaid interest and Fees on such amount to but excluding the date of such payment.

(b) All repayments pursuant to this Section 2.11 shall be subject to Section 2.16, but shall otherwise be without premium or penalty.

Section 2.12    Prepayment.

(a) The Borrower shall have the right at any time and from time to time to prepay any Borrowing, in whole or in part, upon at least three Business Days’
prior written or fax notice (or telephone notice promptly confirmed by written or fax notice) in the case of Eurodollar Loans, or written or fax notice (or telephone
notice promptly confirmed by written or fax notice) at least one Business Day prior to the date of prepayment in the case of ABR Loans, to the Administrative
Agent before 12:00 (noon), New York City time; provided, however, that each partial prepayment shall be in an amount that is an integral multiple of $500,000
and not less than $1,000,000. Notwithstanding anything to the contrary contained in this Agreement, the Borrower, by subsequent notice to the Administrative
Agent before 12:00 Noon, New York City time, on the date for prepayment specified in any notice of prepayment under this Section 2.12(a), may rescind such
notice if the prepayment specified therein is being made in connection with a refinancing of the entire principal amount of all outstanding Loans, which
refinancing can not be consummated or is otherwise delayed (as determined by the Borrower in good faith.

(b) Optional prepayments of Loans shall be applied as directed by the Borrower.

(c) Each notice of prepayment shall specify the prepayment date and the principal amount of each Borrowing (or portion thereof) to be prepaid, shall be
irrevocable and shall commit the Borrower to prepay such Borrowing by the amount stated therein on the date stated therein. All optional prepayments, including
all optional prepayments under this Section 2.12 shall be subject to Section 2.16, but otherwise without premium or penalty. All prepayments under this
Section 2.12 shall be accompanied by accrued and unpaid interest on the principal amount to be prepaid to but excluding the date of payment.

Section 2.13    Mandatory Prepayments.

(a) The Borrower shall (i) within 30 days following the occurrence of a Change in Control, make an offer to each Lender to prepay the entire outstanding
principal amount of the Loans pursuant to a Change in Control Offer and (ii) prepay the Loans of all Lenders properly accepting such offer of prepayment in
accordance with such Change in Control Offer. On the Prepayment Date, the Borrower shall prepay the Loans of all Lenders who accept the Change in Control
Offer at a purchase price in cash equal to 100% of the principal amount thereof, plus accrued and unpaid interest, if any, to the date of prepayment.
Notwithstanding the foregoing, the Borrower shall be deemed to have made a Change in Control Offer upon a Change in Control if a third party makes the
Change in Control Offer in the manner,
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at the times and otherwise in compliance with the requirements set forth in this Section 2.13(a) applicable to a Change in Control Offer made by the Borrower and
prepays all or any portion of the Loans as to which offers for prepayment have been validly accepted and not withdrawn pursuant to the terms of such Change in
Control Offer. Notwithstanding anything to the contrary set forth herein, an offer to prepay the Loans may be made in advance of a Change in Control,
conditional upon such Change in Control, if a definitive agreement is in place with respect to such Change in Control at the time of making such offer. Prior to
complying with the provisions of this Section 2.13(a), but in any event within 30 days following a Change in Control, the Borrower shall either repay all
outstanding Indebtedness under the Revolving Credit Agreement or obtain the requisite consents, if any, under the Revolving Credit Agreement necessary to
permit the prepayment of the Loans required by this Section 2.13(a), provided that the failure to repay such Indebtedness or obtain such consent shall not affect
the obligation of the Borrower pursuant to this Section 2.13(a).

(b) Reserved.

(c) If the Borrower shall receive Net Cash Proceeds from (x) a Disposition or Recovery Event in excess of $5,000,000 (provided that the amount excluded
from mandatory prepayment shall not exceed $10,000,000 in the aggregate over the course of this Agreement) or (y) the incurrence or issuance by the Borrower
of:

(i) Indebtedness not permitted to be incurred pursuant to Section 6.01;

(ii) Equity Interests;

(iii) Permitted Refinancing Indebtedness other than Permitted Refinancing Indebtedness incurred to refinance Indebtedness maturing on or prior to
the Interim Loan Conversion Date (provided, that for the purposes of this Section 2.13(c), the amount of Net Cash Proceeds in respect of Permitted
Refinancing Indebtedness shall be the aggregate principal amount of Indebtedness or other Obligations refinanced); or

(iv) Indebtedness under Section 6.01(n);

then the Borrower shall, in each case, substantially simultaneously with (and in any event not later than the fifth Business Day next following) the receipt
of such Net Cash Proceeds by the Borrower or any such Subsidiary, apply 100% of such Net Cash Proceeds to prepay outstanding Loans in accordance with
Section 2.13 (e).

(d) Notwithstanding the provisions of clause (c) above, the Borrower is not obligated to apply such Net Cash Proceeds to prepay outstanding Loans to the
extent that such Net Cash Proceeds are required to be and are applied pursuant either the Revolving Credit Agreement in satisfaction of obligations under the
Revolving Credit Agreement;

(e) Mandatory prepayments of outstanding Loans under this Agreement shall be applied:

(i) to the Loans on a pro rata basis based on the aggregate principal amount of Loans outstanding at such time; provided, however, that any Lender
may elect, by notice in writing to the Administrative Agent at least 2 Business Days or any shorter time period as the Administrative Agent may determine,
prior to the applicable prepayment date, to decline all of any mandatory prepayments of its Loans pursuant to Section 2.13, in which case the aggregate
amount of the prepayment that would have been applied to prepay such Loans but was so declined shall be promptly re-offered to prepay the Loans of
those other Lenders who have
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initially accepted such prepayment (such re-offer to be made to each such Lender based on the percentage which such Lender’s Loans represents of the
aggregate Loans of all such Lenders who have initially accepted such prepayment);

(ii) in the event of such a re-offer, the relevant Lenders may elect, by notice to the Administrative Agent within 1 Business Day of receiving
notification of such re-offer, to decline all of the amount of such prepayment that is re-offered to them, in which case such amount shall be retained by the
Borrower.

(f) The Borrower shall deliver to the Administrative Agent, at the time of each prepayment required under this Section 2.13, (i) a certificate signed by a
Financial Officer of the Borrower setting forth in reasonable detail the calculation of the amount of such prepayment and (ii) to the extent practicable, (A) at least
one day prior written notice of such prepayment for prepayment of ABR Loans and (B) at least three days prior written notice of such prepayment for prepayment
of Eurodollar Rate Loans. Each notice of prepayment shall specify the prepayment date, the Type of each Loan being prepaid and the principal amount of each
Loan (or portion thereof) to be prepaid. All prepayments of Borrowings pursuant to this Section 2.13 shall be subject to Section 2.16, but shall otherwise be
without premium or penalty. In connection with any mandatory prepayments by the Borrower of the Interim Loans pursuant to Section 2.13, such prepayments
shall be applied on a pro rata basis to the then outstanding Interim Loans being prepaid irrespective of whether such outstanding Term Loans are ABR Loans or
Eurodollar Rate Loans; provided that if no Lenders exercise the right to waive a given mandatory prepayment of the Term Loans pursuant to Section 2.13(e),
then, with respect to such mandatory prepayment, the amount of such mandatory prepayment shall be applied first to Term Loans that are ABR Loans to the full
extent thereof before application to Term Loans that are Eurodollar Rate Loans in a manner that minimizes the amount of any payments required to be made by
the Borrower pursuant to Section 2.16.

Section 2.14    Reserve Requirements; Change in Circumstances.

(a) Notwithstanding any other provision of this Agreement, if any Change in Law shall:

(i) impose, modify or deem applicable any reserve, special deposit or similar requirement against assets of, deposits with or for the account of, or
credit extended by, any Lender or the Administrative Agent (except any such reserve requirement which is reflected in the Eurodollar) or

(ii) impose on any Lender, the Administrative Agent or the London interbank market any other condition affecting this Agreement or Eurodollar
Loans made by such Lender or participation therein, and the result of any of the foregoing shall be to increase the cost to such Lender of making or
maintaining any Eurodollar Loan (or of maintaining its obligation to make any such Loan) or to increase the cost to any Lender or the Administrative
Agent or reduce the amount of any sum received or receivable by such Lender hereunder (whether of principal, interest or otherwise) by an amount deemed
by such Lender or the Administrative Agent to be material, then the Borrower will pay to such Lender or the Administrative Agent, as the case may be,
upon demand such additional amount or amounts as will compensate such Lender for such additional costs incurred or reduction suffered; provided, that
such amount shall be determined in a manner consistent with the amount that such Lender would generally apply with respect to other similarly situated
borrowers, if applicable, and shall not be duplicative of any amounts paid by the Borrower under any other provision of this Agreement, and provided
further, that costs to which this Section 2.14 applies
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shall not include Excluded Taxes or costs relating to Indemnified Taxes or Other Taxes that are governed by Section 2.20.

(b) If any Lender or the Administrative Agent shall have determined that any Change in Law regarding capital adequacy has or would have the effect of
reducing the rate of return on such Lender’s or the Administrative Agent’s capital or on the capital of such Lender’s or the Administrative Agent’s holding
company, if any, as a consequence of this Agreement or the Loans made by such Lender to a level below that which such Lender or the Administrative Agent or
such Lender’s or the Administrative Agent’s holding company would have achieved but for such Change in Law (taking into consideration such Lender’s or the
Administrative Agent’s policies and the policies of such Lender’s or the Administrative Agent’s holding company with respect to capital adequacy) by an amount
deemed by such Lender or the Administrative Agent to be material, then from time to time the Borrower shall pay to such Lender or the Administrative Agent, as
the case may be, such additional amount or amounts as will compensate such Lender or the Administrative Agent or such Lender’s or the Administrative Agent’s
holding company for any such reduction suffered; provided, that such amount shall be determined in a manner consistent with the amount that such Lender would
generally apply with respect to other similarly situated borrowers, if applicable, and shall not be duplicative of any amounts paid by the Borrower under any other
provision of this Agreement.

(c) A certificate of a Lender or the Administrative Agent setting forth in reasonable detail the amount or amounts necessary to compensate such Lender or
the Administrative Agent or its holding company, as applicable, as specified in paragraph (a) or (b) of this Section shall be delivered to the Borrower (with a copy
to the Administrative Agent) and shall be conclusive absent manifest error. The Borrower shall pay such Lender or the Administrative Agent, as the case may be,
the amount or amounts shown as due on any such certificate delivered by it within 10 days after its receipt of the same.

(d) Failure or delay on the part of any Lender or the Administrative Agent to demand compensation pursuant to this Section shall not constitute a waiver of
such Lender’s or the Administrative Agent’s right to demand such compensation; provided that the Borrower shall not be under any obligation to compensate any
Lender or the Administrative Agent under paragraph (a) or (b) above for increased costs or reductions with respect to any period prior to the date that is 180 days
prior to such request if such Lender or the Administrative Agent knew or could reasonably have been expected to know of the circumstances giving rise to such
increased costs or reductions and of the fact that such circumstances would or could reasonably have been expected to result in a claim for increased
compensation by reason of such increased costs or reductions; provided further that the foregoing limitation shall not apply to any increased costs or reductions
arising out of the retroactive application of any Change in Law within such 180-day period. The protection of this Section shall be available to each Lender and
the Administrative Agent regardless of any possible contention of the invalidity or inapplicability of the Change in Law that shall have occurred or been imposed.

Section 2.15    Changes in Legality.

(a) Notwithstanding any other provision of this Agreement, if any Change in Law shall make it unlawful for any Lender to make or maintain any
Eurodollar Loan or to give effect to its obligations as contemplated hereby with respect to any Eurodollar Loan, then, by written notice to the Borrower and to the
Administrative Agent:

(i) such Lender may declare that Eurodollar Loans will not thereafter (for the duration of such unlawfulness) be made by such Lender hereunder (or
be continued for additional Interest Periods and ABR Loans will not thereafter (for such duration) be converted into Eurodollar Loans), whereupon any
request for a Eurodollar Borrowing (or to convert an
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ABR Borrowing to a Eurodollar Borrowing or to continue a Eurodollar Borrowing for an additional Interest Period) shall, as to such Lender only, be
deemed a request for an ABR Loan (or a request to continue an ABR Loan as such for an additional Interest Period or to convert a Eurodollar Loan into an
ABR Loan, as the case may be), unless such declaration shall be subsequently withdrawn; and

(ii) such Lender may require that all outstanding Eurodollar Loans made by it be converted to ABR Loans, in which event all such Eurodollar Loans
shall be automatically converted to ABR Loans as of the effective date of such notice as provided in paragraph (b) below.

In the event any Lender shall exercise its rights under (i) or (ii) above, all payments and prepayments of principal that would otherwise have been applied to repay
the Eurodollar Loans that would have been made by such Lender or the converted Eurodollar Loans of such Lender shall instead be applied to repay the ABR
Loans made by such Lender in lieu of, or resulting from the conversion of, such Eurodollar Loans. Any such conversion of a Eurodollar Loan under (i) above
shall be subject to Section 2.16.

(b) For purposes of this Section 2.15, a notice to the Borrower by any Lender shall be effective as to each Eurodollar Loan made by such Lender, if lawful,
on the last day of the Interest Period then applicable to such Eurodollar Loan; in all other cases such notice shall be effective on the date of receipt by the
Borrower.

Section 2.16    Indemnity. The Borrower shall indemnify each Lender against any loss or expense that such Lender may sustain or incur as a consequence
of (a) any event, other than a default by such Lender in the performance of its obligations hereunder, which results in (i) such Lender receiving or being deemed
to receive any amount on account of the principal of any Eurodollar Loan prior to the end of the Interest Period in effect therefor, (ii) the conversion of any
Eurodollar Loan to an ABR Loan, or the conversion of the Interest Period with respect to any Eurodollar Loan, in each case other than on the last day of the
Interest Period in effect therefor or (iii) any Eurodollar Loan to be made by such Lender (including any Eurodollar Loan to be made pursuant to a conversion or
continuation under Section 2.10) not being made after notice of such Loan shall have been given by the Borrower hereunder (any of the events referred to in this
clause being called a “Breakage Event”) or (b) any default in the making of any payment or prepayment required to be made hereunder. In the case of any
Breakage Event, such loss shall include an amount equal to the excess, as reasonably determined by such Lender, of (i) its cost of obtaining funds for the
Eurodollar Loan that is the subject of such Breakage Event for the period from the date of such Breakage Event to the last day of the Interest Period in effect (or
that would have been in effect) for such Loan over (ii) the amount of interest likely to be realized by such Lender in redeploying the funds released or not utilized
by reason of such Breakage Event for such period (and excluding anticipated profits and determined without taking into account any interest rate “floor”). A
certificate of any Lender setting forth any amount or amounts which such Lender is entitled to receive pursuant to this Section 2.16 shall be delivered to the
Borrower (with a copy to the Administrative Agent) and shall be conclusive absent manifest error.

Section 2.17    Pro Rata Treatment. Except as provided in Section 2.13, subject to the express provisions of this Agreement which require, or permit,
differing payments to be made to non-Defaulting Lenders as opposed to Defaulting Lenders, and as required under Section 2.15, each Borrowing, each payment
or prepayment of principal of any Borrowing, each payment of interest on the Loans, each payment of the applicable Fees, each reduction of the Interim Loan
Commitments and each conversion of any Borrowing to or continuation of any Borrowing as a Borrowing of any Type shall be allocated pro rata among the
Lenders in accordance with their respective applicable Interim Loan Commitments (or, if such Interim Loan Commitments shall have expired or been terminated,
in accordance with the respective
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principal amounts of their outstanding Interim Loans). Each Lender agrees that in computing such Lender’s portion of any Borrowing to be made hereunder, the
Administrative Agent may, in its discretion, round each Lender’s percentage of such Borrowing to the next higher or lower whole dollar amount.

Section 2.18    Sharing of Setoffs. Each Lender agrees that if it shall, through the exercise of a right of banker’s lien, setoff or counterclaim against the
Borrower, or pursuant to a secured claim under Section 506 of Title 11 of the United States Code or other security or interest arising from, or in lieu of, such
secured claim, received by such Lender under any applicable bankruptcy, insolvency or other similar law or otherwise, or by any other means, obtain payment
(voluntary or involuntary) in respect of any Loans as a result of which the unpaid principal portion of its Loans shall be proportionately less than the unpaid
principal portion of the Loans of any other Lender, it shall be deemed simultaneously to have purchased from such other Lender at face value, and shall promptly
pay to such other Lender the purchase price for, a participation in the Loans of such other Lender, so that the aggregate unpaid principal amount of the Loans and
participations in Loans held by each Lender shall be in the same proportion to the aggregate unpaid principal amount of all Loans then outstanding as the
principal amount of its Loans prior to such exercise of banker’s lien, setoff or counterclaim or other event was to the principal amount of all Loans outstanding
prior to such exercise of banker’s lien, setoff or counterclaim or other event; provided, however, that (i) if any such purchase or purchases or adjustments shall be
made pursuant to this Section 2.18 and the payment giving rise thereto shall thereafter be recovered, such purchase or purchases or adjustments shall be rescinded
to the extent of such recovery and the purchase price or prices or adjustment restored without interest, and (ii) the provisions of this Section 2.18 shall not be
construed to apply to any payment made by the Borrower pursuant to and in accordance with the express terms of this Agreement or any payment obtained by a
Lender as consideration for the assignment of or sale of a participation in any of its Loans to any assignee or participant, other than to the Borrower or any of its
Affiliates (as to which the provisions of this Section 2.18 shall apply). The Borrower expressly consents to the foregoing arrangements and agrees that any Lender
holding a participation in a Loan deemed to have been so purchased may exercise any and all rights of banker’s lien, setoff or counterclaim with respect to any
and all moneys owing by the Borrower to such Lender by reason thereof as fully as if such Lender had made a Loan directly to the Borrower in the amount of
such participation.

Section 2.19    Payments.

(a) The Borrower shall make each payment (including principal of or interest on any Borrowing or any Fees or other amounts) hereunder and under any
other Loan Document not later than 12:00 (noon), New York City time, on the date when due in immediately available dollars, without setoff (except for setoff
that is attributable to withholding taxes, which is governed by Section 2.20), defense or counterclaim. Each such payment shall be made to the Administrative
Agent at its offices at 1585 Broadway, New York, New York 10036. All payments hereunder and under each other Loan Document shall be made in dollars. The
Administrative Agent shall distribute any such payments received by it for the account of any other Person to the appropriate recipient promptly following receipt
thereof.

(b) Except as otherwise expressly provided herein, whenever any payment (including principal of or interest on any Borrowing or any Fees or other
amounts) hereunder or under any other Loan Document shall become due, or otherwise would occur, on a day that is not a Business Day, such payment may be
made on the next succeeding Business Day, and such extension of time shall in such case be included in the computation of interest or Fees, if applicable.

Section 2.20    Taxes.

(a) Except as provided in this Section 2.20, any and all payments by or on account of any obligation of the Borrower hereunder or under any other Loan
Document shall be made free and clear of
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and without deduction for any Taxes unless required by law; provided that if any Indemnified Taxes or Other Taxes are required to be withheld or deducted from
such payments, then (i) the sum payable by the Borrower shall be increased as necessary so that after all required deductions or withholding (including deductions
or withholdings applicable to additional sums payable under this Section), the Administrative Agent or such Lender (as the case may be) receives an amount
equal to the sum it would have received had no such deductions been made, (ii) the Borrower shall make (or cause to be made) such deductions and (iii) the
Borrower or shall pay (or cause to be paid) the full amount deducted to the relevant Governmental Authority in accordance with applicable law. In addition, the
Borrower hereunder shall pay (or cause to be paid) any Other Taxes to the relevant Governmental Authority in accordance with applicable law. If the Borrower is
required to make a deduction for any Taxes, the Borrower shall make that deduction and any payment required in connection with that deduction within the time
allowed and in the minimum amount required by law.

(b) The Borrower shall indemnify the Administrative Agent and each Lender within 10 days after written demand therefor, served upon the Borrower, for
the full amount of any Indemnified Taxes or Other Taxes paid by the Administrative Agent or such Lender, as the case may be, or any of their respective
Affiliates, on or with respect to any payment by or on account of any obligation of the Borrower hereunder or under any other Loan Document (including
Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts payable under this Section), together with any penalties, interest and
expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes or Other Taxes were correctly or legally imposed or asserted by the
relevant Governmental Authority. A reasonably detailed certificate as to the amount of such payment or liability shall be delivered to the Borrower by a Lender or
by the Administrative Agent on its behalf or on behalf of a Lender. The Borrower shall not be under any obligation to compensate the Administrative Agent and
each Lender for any penalties or interest, if the notice thereof has not been provided to the Borrower within 270 days after the payment of such taxes.

(c) As soon as practicable after any payment of Indemnified Taxes or Other Taxes pursuant to Section 2.20(a), and in any event within 30 days of any such
payment (or, if receipts or evidence are not available within thirty (30) days, as soon as possible thereafter), the Borrower shall deliver (or cause to be delivered)
to the Administrative Agent the original or a copy of a receipt issued by such Governmental Authority evidencing such payment, a copy of the return reporting
such payment or other evidence of such payment reasonably satisfactory to the Administrative Agent.

(d) If any Lender or the Administrative Agent (i) obtains a refund in respect of an amount paid by the Borrower to any Governmental Authority and a gross
up has been paid pursuant to clause (a) or (b) above or for an amount for which indemnification was received by any Lender or the Administrative Agent pursuant
to Section 2.20(b), then such Lender or the Administrative Agent shall promptly pay to Borrower the amount of the refund (and any interest paid by the
Governmental Authority with respect thereto), net of all reasonable and allocable out-of-pocket expense of such Lender or the Administrative Agent incurred in
obtaining such refund as is determined by the Administrative Agent or such Lender, as the case may be, in its reasonable discretion, and as will leave the
Administrative Agent or such Lender in no worse position than it would be in if no such Taxes had been imposed or (ii) determines that it is entitled to receive a
refund in respect of any amount paid by the Borrower to any Governmental Authority pursuant to this clause (a) above or for an amount for which
indemnification was received by any Lender or the Administrative Agent pursuant to Section 2.20(b), then such Lender or the Administrative Agent shall use its
commercially reasonable efforts to receive such refund and upon receipt of any such refund shall promptly remit such refund as provided in clause (i) above;
provided that the Borrower, upon the request of the Administrative Agent or such Lender agrees to repay the amount paid over to the Borrower (plus any
penalties, interest or other charges imposed by the relevant
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Governmental Authority), net of any reasonable incremental additional costs, to the Administrative Agent or such Lender in the event the Administrative Agent
or such Lender is required to repay such refund to such Governmental Authority. This section shall not be construed to require any Lender or the Administrative
Agent to make available its Tax returns (or any other information it deems confidential) to the Borrower or any other Person.

(e) The Borrower shall co-operate with each Lender and each Administrative Agent in completing any procedural formalities necessary for the Borrower to
obtain authorisation to make that payment without a deduction for any Taxes.

(f) Reserved.

(g) Without prejudice to the survival of any other agreement of the Borrower hereunder, the agreements and obligations of the Borrower contained in this
Section 2.20 shall survive the payment in full of all amounts due hereunder.

Section 2.21    Assignment of Commitments Under Certain Circumstances; Duty to Mitigate.

(a) In the event (i) any Lender delivers a certificate requesting compensation pursuant to Section 2.14, (ii) any Lender delivers a notice described in
Section 2.15, (iii) the Borrower is required to pay any additional amount to any Lender or any Governmental Authority on account of any Lender pursuant to
Section 2.20 or (iv) any Lender does not consent to a proposed amendment, modification or waiver of this Agreement requested by the Borrower which requires
the consent of all of the Lenders or each affected Lender to become effective (and which is approved by at least the Required Lenders), the Borrower may, at its
sole expense and effort (including with respect to the processing and recordation fee referred to in Section 9.04(a)), upon notice to such Lender and the
Administrative Agent, require such Lender to transfer and assign, without recourse (in accordance with and subject to the restrictions contained in Section 9.04),
all of its interests, rights and obligations under this Agreement in respect of its Loans to an assignee that shall assume such assigned obligations (which assignee
may be another Lender, if a Lender accepts such assignment); provided that (x) such assignment shall not conflict with any law, rule or regulation or order of any
court or other Governmental Authority having jurisdiction, (y) solely with respect to replacements of Lenders pursuant to clauses (i), (ii) or (iii) of this Section,
the Borrower shall have received the prior written consent of the Administrative Agent, which consent shall not unreasonably be withheld or delayed, and (z) the
Borrower or such assignee shall have paid to the affected Lender in immediately available funds an amount equal to the sum of the principal of and interest
accrued to the date of such payment on the outstanding Loans of such Lender with respect to its interests being assigned hereunder plus all Fees and other
amounts accrued for the account of such Lender hereunder (including any amounts under Section 2.14 and Section 2.16); provided further that, if prior to any
such transfer and assignment the circumstances or event that resulted in such Lender’s claim for compensation under Section 2.14 or notice under Section 2.15 or
the amounts paid pursuant to Section 2.20, as the case may be, cease to cause such Lender to suffer increased costs or reductions in amounts received or
receivable or reduction in return on capital, or cease to have the consequences specified in Section 2.15, or cease to result in amounts being payable under
Section 2.20, as the case may be (including as a result of any action taken by such Lender pursuant to paragraph (b) below), or if such Lender shall waive its right
to claim further compensation under Section 2.14 in respect of such circumstances or event or shall withdraw its notice under Section 2.15 or shall waive its right
to further payments under Section 2.20 in respect of such circumstances or event, as the case may be, then such Lender shall not thereafter be required to make
any such transfer and assignment hereunder. In connection with any such replacement, upon receipt by such replaced Lender of all amounts specified above in
connection with its assigned interests, such replaced Lender shall be deemed to have executed
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and delivered an Assignment and Acceptance and the assignment by such replaced Lender shall be automatically effective.

(b) If (i) any Lender or the Administrative Agent shall request compensation under Section 2.14, (ii) any Lender delivers a notice described in Section 2.15
or (iii) the Borrower is required to pay any additional amount to any Lender, the Administrative Agent or any Governmental Authority on account of any Lender
pursuant to Section 2.20, then such Lender shall use reasonable efforts (which shall not require such Lender to incur an unreimbursed loss or unreimbursed cost or
expense or otherwise take any action inconsistent with its internal policies or legal or regulatory restrictions or suffer any disadvantage or burden deemed by it to
be significant) (x) to file any certificate or document reasonably requested in writing by the Borrower or (y) to assign its rights and delegate and transfer its
obligations hereunder to another of its offices, branches or affiliates, if such filing or assignment would reduce its claims for compensation under Section 2.14 or
enable it to withdraw its notice pursuant to Section 2.15 or would reduce amounts payable pursuant to Section 2.20, as the case may be, in the future. The
Borrower hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection with any such filing or assignment, delegation and
transfer.

Section 2.22    Permanent Refinancing.

(a) Conversion to Term Loans. On the Interim Loan Conversion Date, so long as (i) no order, decree, injunction or judgment enjoining the conversion of
Interim Loans to Term Loans is in effect and (ii) no Event of Default under Section 7.01(b), (c), (g) or (h) shall have occurred and then be continuing and (iii) the
Administrative Agent receives an officer’s certificate from the Borrower certifying to the foregoing, all outstanding Interim Loans shall be converted into term
loans (each, a “Term Loan”) having an aggregate principal amount equal to the principal amount of such Interim Loans not repaid in cash on or prior to such date.
Upon the conversion of the Interim Loans into Term Loans, each Lender shall cancel on its records a principal amount of the Interim Loans held by such Lender
corresponding to the principal amount of Term Loans issued by such Lender, which corresponding principal amount of the Interim Loans shall be satisfied by the
conversion of such Interim Loans into Term Loans in accordance with this Section 2.22(a). If an Event of Default described in Section 7.01(b), (c), (g) or (h) shall
have occurred and be continuing on the Interim Loan Conversion Date, the Interim Loans shall not be so converted and the Interim Loans shall be due and
payable on the Interim Loan Conversion Date.

(b) Exchange for Senior Notes.

(i) On any Business Day on or after the Interim Loan Conversion Date, at the option of the applicable Lender, the Term Loans may be exchanged in
whole or in part for one or more Senior Notes having an aggregate principal amount equal to the unpaid principal amount of such Term Loans (an “Exchange”;
the date on which any Exchange is or is proposed to be consummated is referred to herein as the “Exchange Date”). The Issuer shall not be required to issue
Senior Notes in any Exchange unless the Borrower shall have received requests to issue at least $100,000,000 in aggregate principal amount of Senior Notes (or,
if less, an aggregate principal amount equal to the amount of outstanding Loans or Interim Loan Commitments); provided, however, that the foregoing
requirement shall not apply with respect to any Exchange with respect to the issuance of additional Senior Notes of the same series or that are issued under an
existing Permanent Securities Indenture.

(ii) Such Lender shall provide the Borrower prior irrevocable written notice of such election (each such notice, an “Exchange Notice” and the first
such notice the “Initial Exchange Notice”), substantially in the form of Exhibit F, at least fifteen Business Days prior to the Exchange Date. The Exchange
Notice shall specify the principal amount of Term Loans to be exchanged (which shall be
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at least $100,000 and integral multiples of $50,000 in excess thereof or the entire remaining aggregate principal amount of Term Loans of such Lender). Term
Loans exchanged for Senior Notes pursuant to this Section 2.22 shall be deemed repaid and canceled, and the Senior Notes so issued shall be governed by and
construed in accordance with the provisions of the Permanent Securities Indenture.

(iii) For each Exchange, the provisions of the Senior Notes issued in such Exchange shall be similar to those described in the Fee Letter and
consistent with the Permanent Securities Indenture, with such changes as may be necessary, in the reasonable discretion of the Arrangers, in order for such Senior
Notes to contain customary terms and provisions for high yield debt securities at the time of such Exchange. Each Exchange, to the extent resulting in the
issuance of a new series of Senior Notes, shall reduce by one the number of Takeout Financings available to the Arrangers pursuant to the Fee Letter. No
Exchange Notice may be given effect if there are no remaining Takeout Financings available to the Arrangers pursuant to the Fee Letter.

(iv) Subject to Section 2.22(b)(v), not later than the Exchange Date specified in any Exchange Notice, the Borrower shall (A) deliver a written notice
to the trustee under the Permanent Securities Indenture (the “Trustee”), directing such Trustee to authenticate and deliver Senior Notes as specified in the
Exchange Notice and (B) use all commercially reasonable efforts to effect delivery of such Senior Notes to the requesting Lender.

(v) In connection with any Exchange pursuant to this Section 2.22(b) that will result in a reduction in the number of available Takeout Financings,
the Borrower will comply with all of the provisions of the Fee Letter (including the provisions of the Fee Letter with respect to the timing of deliverables or other
conditions to be met, which requirements with respect to timing will apply in lieu of those set forth in this Section 2.22), unless the requirements of this clause
(v) are waived in writing by the Arrangers in their sole discretion.

(c) The Borrower agrees that prior to (or, where applicable, simultaneous with) any exchange of Term Loans for Senior Notes:

(i) the Borrower shall have selected a bank or trust company reasonably acceptable to the Lenders to act as Trustee.

(ii) the Issuer, each Guarantor and the Trustee shall have entered into the Permanent Securities Indenture.

(iii) the Senior Notes to be issued in the Exchange shall have been approved for listing subject to official notice of issuance on any applicable stock
exchange.

(iv) the Issuer shall have issued the Senior Notes pursuant to the Permanent Securities Indenture substantially in the applicable form set forth therein.

(v) the Issuer and each Guarantor shall have provided to the Administrative Agent copies of resolutions of its Board of Directors approving the
execution and delivery of the Permanent Securities Indenture and, in the case of the Issuer, the issuance of the Senior Notes, together with a customary certificate
of the secretary of the Borrower or such Guarantor certifying such resolutions.

(vi) the Borrower and each Guarantor shall have executed and delivered the Permanent Securities Registration Rights Agreement (if applicable).
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(vii) the Borrower and each Guarantor shall have provided to the Lenders copies of resolutions of its Board of Directors approving the execution and
delivery of the Senior Notes Registration Rights Agreement (if applicable), together with a customary certificate of the secretary of the Borrower or such
Guarantor certifying such resolutions.

(viii) the Borrower shall have caused its counsel to deliver to the Administrative Agent an executed legal opinion in form and substance customary
for a transaction of that type to be mutually agreed upon by the Borrower and the Administrative Agent (including, without limitation, with respect to due
authorization, execution and delivery, validity and enforceability of the Permanent Securities Indenture and the Senior Notes Registration Rights Agreement (if
applicable)).

(d) Subject to Section 2.22(b)(v), if the foregoing conditions set forth in Section 2.22(c) are not satisfied on the Exchange Date specified in the applicable
Exchange Notice, then the Lenders shall retain all of their rights and remedies with respect to the Term Loans pursuant to this Agreement until such conditions are
satisfied and the Term Loans are so exchanged for Senior Notes. Subject to Section 2.22(b)(v), the Borrower agrees to satisfy the conditions set forth in
Section 2.22(c) no later than the Exchange Date specified in the applicable Exchange Notice.

(e) Nothing in this Section 2.22 shall prevent or limit the ability of the Borrower from repaying or refinancing the Loans in any other manner not otherwise
prohibited by this Agreement.

ARTICLE III.

Representations and Warranties

In order to induce the Administrative Agent and the Lenders to (A) enter into this Agreement on the Commitment Effective Date, the Borrower represents
and warrants to the Administrative Agent and the Lenders that, on the Commitment Effective Date the statements set forth below in Section 3.01, Section 3.02,
Section 3.03, Section 3.04(a), Section 3.08, Section 3.10, Section 3.11, Section 3.12, Section 3.13 and Section 3.15 are true and correct and (B) to make each
Interim Loan to be made hereunder, the Borrower represents and warrants to the Administrative Agent and Lenders that, after giving effect to the Transactions, on
the Initial Funding Date each of the following statements are true and correct:

Section 3.01    Organization; Powers. The Borrower (a) is duly organized or formed, validly existing and in good standing (to the extent applicable in such
jurisdiction) under the laws of the jurisdiction of its organization or formation, (b) has all requisite power and authority, and the legal right, to own and operate its
property and assets, to lease the property it operates as lessee and to carry on its business as now conducted and as proposed to be conducted, (c) is qualified to do
business in, and is in good standing (to the extent applicable in such jurisdiction) in, every jurisdiction where such qualification is required, except where the
failure to so qualify in a jurisdiction (other than its jurisdiction of incorporation) could not reasonably be expected to have, individually or in the aggregate, a
Material Adverse Effect and (d) has the power and authority, and the legal right, to execute, deliver and perform its obligations under this Agreement, each of the
other Loan Documents, the Acquisition Documentation and each other agreement or instrument contemplated hereby or thereby to which it is or will be a party,
including, in the case of the Borrower, to borrow hereunder.

Section 3.02    Authorization; No Conflicts. The Transactions (a) have been duly authorized by all requisite corporate, partnership, public limited liability
company or limited liability company and, if required, stockholder, shareholder, partner or member action on behalf of the Borrower and (b) will not (i) violate
(A) any provision of law, statute, rule or regulation, or of the memorandum or articles of
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association, certificate or articles of incorporation or other constitutive documents or by-laws of the Borrower, (B) any order of any Governmental Authority or
arbitrator applicable to the Borrower or (C) any provision of any indenture, agreement or other instrument to which the Borrower is a party or by which any of
them or any of their property is or may be bound, except to the extent that such violation of clauses (A), (B) or (C) could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect, (ii) be in conflict with, result in a breach of or constitute (alone or with notice or lapse of time or both)
a default under, or give rise to any right to accelerate or to require the prepayment, repurchase or redemption of any obligation under any such indenture,
agreement or other instrument, except to the extent that such conflict, breach or default could not reasonably be expected to have a Material Adverse Effect,
individually or in the aggregate, or (iii) result in the creation or imposition of any Lien upon or with respect to any property or assets now owned or hereafter
acquired by the Borrower, other than Liens permitted by Section 6.02.

Section 3.03    Enforceability. This Agreement has been duly executed and delivered by the Borrower and constitutes, and each other Loan Document when
executed and delivered by the Borrower thereto will constitute, a legal, valid and binding obligation of such Loan Party enforceable against such Loan Party in
accordance with its terms, subject the Legal Reservations.

Section 3.04    Governmental Approvals.

(a) Prior to or on the Initial Funding Date, no action, consent or approval of, registration or filing with, Permit from, notice to, or any other action by, any
Governmental Authority is required to enable it to lawfully enter into the Loan Documents and to make those Loan Documents admissible in evidence in its
jurisdiction of incorporation, except for (i) such as have been made or obtained and are in full force and effect or which will be made or obtained by the time
required by law and (ii) those actions, consents, approvals, registrations, filings, Permits, notices or actions, the failure of which to obtain or make could not
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

(b) On or after the Initial Funding Date, no action, consent or approval of, registration or filing with, Permit from, notice to, or any other action by, any
Governmental Authority is required in connection with the Transactions, except for (a) such as have been made or obtained and are in full force and effect or
which will be made or obtained by the time required by law (including the Perfection Requirements) and (b) those actions, consents, approvals, registrations,
filings, Permits, notices or actions, the failure of which to obtain or make could not reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect.

Section 3.05    Financial Statements. The Borrower has heretofore furnished to the Lenders (i) the publicly available consolidated balance sheets and
statements of income, stockholder’s equity and cash flows for the Target as of and for the fiscal years ended December 31, 2008, December 31, 2009 and
December 31, 2010, in each case audited by and accompanied by the opinion of an independent public accounting firm of recognized national standing, (ii) the
publicly available unaudited consolidated balance sheets and related statements of income and cash flows of the Target for each fiscal quarter ended between
December 31, 2010 and the Commitment Effective Date and (iii) the publicly available unaudited consolidated balance sheets and related statements of income
and cash flows of the Target for each fiscal quarter ended after December 31, 2010 to the extent furnished to the Lenders pursuant to Section 5.16(a). Such
balance sheets and the notes thereto disclose all material liabilities, direct or contingent, of the Target as of the dates thereof, all in accordance with GAAP. Such
financial statements were prepared in accordance with GAAP applied on a consistent basis, (A) except as otherwise expressly noted therein, and (B) subject, in
the case of quarterly financial statements, to changes resulting from normal year end adjustments and the absence of footnotes.
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Section 3.06    No Material Adverse Effect. No event, change or condition has occurred since December 31, 2010 that has caused, or could reasonably be
expected to cause, a Material Adverse Effect.

Section 3.07    Properties.

(a) The Borrower and each other Restricted Subsidiary has, subject to Liens permitted under Section 6.02, (i) good and legal title to (in the case of fee
interests in real property), (ii) valid leasehold or licensed interests in (in the case of leased or licensed interests in real or personal property) and (iii) good title to
(in the case of all other personal property), all of their respective properties and assets except where the failure to have such title, leasehold interests or licensed
rights could not reasonably be expected to have individually or in the aggregate, a Material Adverse Effect. Except for Liens permitted under Section 6.02, all
such properties and assets are free and clear of Liens except for defects or irregularities in title that do not materially interfere with its ability to conduct its
business or to utilize such assets for their intended purposes or materially impact the value of such assets, and except where the failure to have such title,
leasehold interests or licensed rights could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section 3.08    Restricted Subsidiaries. The shares of capital stock or other Equity Interests of the Restricted Subsidiaries are fully paid and non-assessable
and are owned by the Borrower, directly or indirectly, free and clear of all Liens (other than Liens created under the Revolving Credit Agreement or, after the
Initial Funding Date, permitted under Section 6.02).

Section 3.09    Litigation; Compliance with Laws.

(a) There are no actions, suits or proceedings at law or in equity or by or before any arbitrator or Governmental Authority now pending or, to the
knowledge of the Borrower, threatened against the Borrower or any Restricted Subsidiary or any business, property or rights of any such Person (i) that involve
any Loan Document or the Transactions or (ii) as to which there is a reasonable possibility of an adverse determination and that, if adversely determined, could
reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect, other than any proceedings or actions which are frivolous and/or
vexatious and where the relevant proceeding or action is dismissed or permanently stayed, set aside, revoked or terminated within one Business Day of the
commencement of the relevant court hearing.

(b) None of the Borrower or any of the Restricted Subsidiaries or any of their respective material properties or assets is in violation of, nor will the
continued operation of their material properties and assets as currently conducted violate, any law, rule or regulation (including any zoning, building,
Environmental Law, ordinance, code or approval or any building permits), or is in default with respect to any judgment, writ, injunction, decree or order of any
Governmental Authority, where such violation or default, individually or in the aggregate, could reasonably be expected to result in a Material Adverse Effect.

Section 3.10    Agreements.

(a) None of the Borrower or any of the Restricted Subsidiaries is a party to any agreement or instrument that, individually or in the aggregate, has resulted
or could reasonably be expected to result in a Material Adverse Effect.

(b) None of the Borrower or any of the Restricted Subsidiaries is in default in any manner under any provision of any indenture or other agreement or
instrument evidencing Indebtedness, or any other material agreement or instrument to which it is a party or by which it or any of its properties or
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assets are or may be bound where such default, individually or in the aggregate, could reasonably be expected to result in a Material Adverse Effect.

Section 3.11    Federal Reserve Regulations.

(a) None of the Borrower or any of the Restricted Subsidiaries is engaged principally, or as one of its important activities, in the business of extending
credit for the purpose of buying or carrying Margin Stock.

(b) No part of the proceeds of any Loan will be used, whether directly or indirectly, and whether immediately, incidentally or ultimately, for purchasing or
carrying Margin Stock. No Indebtedness being reduced or retired out of the proceeds of any Loans was or will be incurred for the purpose of purchasing or
carrying any Margin Stock or any other purpose that violates Regulation U. None of the transactions contemplated by this Agreement will violate or result in the
violation of any of the provisions of the Regulations of the Board, including Regulation T, U or X. If requested by any Lender or the Administrative Agent, the
Borrower will furnish to the Administrative Agent and each Lender a statement to the foregoing effect in conformity with the requirements of FR Form G-3 or FR
Form U-1 referred to in Regulation U.

Section 3.12    Investment Company Act. None of the Borrower or any of the Restricted Subsidiaries is an “investment company” as defined in, or subject
to regulation under, the Investment Company Act of 1940, as amended.

Section 3.13    Reserved.

Section 3.14    Tax Returns. Except as could not, either individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect,
(a) each of the Borrower and each of the Restricted Subsidiaries have filed or caused to be filed all Federal (and foreign national equivalent) and all state,
provincial and local income and Revenue Commissioner (whichever applicable) tax and other tax returns or materials required to have been filed by it and, as of
the Initial Funding Date, all such tax returns are correct and complete and (b) each of the Borrower and each of the Restricted Subsidiaries have paid or caused to
be paid all Taxes due and payable by it and all assessments received by it, except Taxes that are being contested in good faith by appropriate proceedings and for
which the Borrower or such Restricted Subsidiary, as applicable, shall have set aside on its books adequate reserves to the extent required by GAAP.

Section 3.15    No Material Misstatements. No written information, report, financial statement, exhibit or schedule (including, after delivery, any
Confidential Information Memoranda) furnished by or on behalf of the Borrower to the Arrangers, the Administrative Agent or any Lender for use in connection
with the Transactions or in connection with the negotiation of any Loan Document or included therein or delivered pursuant thereto, when taken as a whole, when
delivered contains any material misstatement of fact or omits to state any material fact necessary to make the statements therein (taken as a whole), in the light of
the circumstances under which they were delivered, not materially misleading at the time made; provided that to the extent any such information, report, financial
statement, exhibit or schedule was based upon or constitutes pro forma financial information, forecasts, projections, or information of a general economic or
general industry nature, the Borrower represents only that it acted in good faith based upon assumptions believed by it to be reasonable at the time of preparation,
it being understood that such projections may vary from actual results and that such variances may be material, it being recognized by the Lenders that such
financial information as it relates to future events is not to be viewed as fact and that actual results during the period or periods covered by such financial
information may differ from the projected results by a material amount. Notwithstanding the foregoing, prior to the Initial
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Funding Date, this Section 3.15 shall only be applicable to written information provided by, or on behalf of, the Borrower and is further qualified by being to the
best of Borrower’s knowledge.

Section 3.16    Employee Benefit Plans.

(a) The Borrower and each of its ERISA Affiliates is in compliance in all respects with the applicable provisions of ERISA and the Tax Code and the
regulations and published interpretations thereunder, except such noncompliance as could not, individually or in the aggregate, reasonably be expected to result in
a Material Adverse Effect. No ERISA Event has occurred in the last five years or is reasonably expected to occur that, when taken together with all other such
ERISA Events, could reasonably be expected to result in liability of the Borrower or any of its ERISA Affiliates in an aggregate amount exceeding $10,000,000.
The accumulated benefit obligation (as defined for purposes of Statement of Financial Accounting Standards No. 87) under each Benefit Plan (based on the
assumptions used for purposes of Statement of Financial Accounting Standards No. 87) did not, as of the last annual valuation date applicable thereto, exceed by
more than $2,000,000 the fair market value of the assets of such Benefit Plan, and the present value of all accumulated benefit obligations of all underfunded
Benefit Plans (based on the assumptions used for purposes of Statement of Financial Accounting Standards No. 87) did not, as of the last annual valuation dates
applicable thereto, exceed by more than $2,000,000 the fair market value of the assets of all such underfunded Benefit Plans. For purposes of this Section 3.16, a
Benefit Plan is underfunded if the accumulated benefit obligation of such Benefit Plan, as of the last annual valuation date applicable thereto (based on the
assumptions used for purposes of Statement of Financial Accounting Standards No. 87), is greater than the fair market value of the assets of such Benefit Plan.

Section 3.17    Environmental Matters. Except with respect to any other matters that, individually or in the aggregate, could not reasonably be expected to
result in a Material Adverse Effect, none of the Borrower or any of the Restricted Subsidiaries:

(a) has failed to comply with any Environmental Law or to take, in a timely manner, all actions reasonably necessary to obtain, maintain, renew and
comply with any Environmental Permit, and all such Environmental Permits are in full force and effect and not subject to any administrative or judicial appeal;

(b) has become a party to any governmental, administrative or judicial proceeding under Environmental Law or possesses knowledge of any such
proceeding that has been threatened under Environmental Law;

(c) has received notice of, become subject to, or is aware of any facts or circumstances that could reasonably be expected to form the basis for, any
Environmental Liability other than those which have been fully and finally resolved and for which no obligations remain outstanding;

(d) has generated, treated, stored, transported, or Released Hazardous Materials from the Mortgaged Properties (or from any facilities or other properties
formerly owned, leased or operated by the Borrower or any of the Restricted Subsidiaries) in violation of, or in a manner or to a location that could give rise to
liability under, any Environmental Law for the Borrower or any of the Restricted Subsidiaries; or

(e) is aware of any facts, circumstances, conditions or occurrences in respect of any of the facilities and properties owned, leased or operated by the
Borrower or any of the Restricted Subsidiaries that could reasonably be expected to (A) form the basis of any action, suit, claim or other judicial or administrative
proceeding relating to liability under or noncompliance with Environmental Law on the
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part of the Borrower or any of the Restricted Subsidiaries or (B) materially interfere with or prevent continued compliance with Environmental Laws by the
Borrower or the Restricted Subsidiaries.

Section 3.18    Insurance. As of the Initial Funding Date, the insurance maintained by the Borrower is in full force and effect. The Borrower and the
Restricted Subsidiaries are insured by financially sound and reputable insurers and such insurance is in such amounts and covering such risks and liabilities as are
in accordance with normal and prudent industry practice.

Section 3.19    Reserved.

Section 3.20    Labor Matters. Except as could not reasonably be expected to result, individually or in the aggregate, in a Material Adverse Effect, as of the
Initial Funding Date, (a) there are no strikes, lockouts or slowdowns against the Borrower or any Restricted Subsidiary pending or, to the knowledge of the
Borrower, threatened, (b) the hours worked by and payments made to employees of the Borrower and the Restricted Subsidiaries have not been in violation, to the
extent applicable, of the Fair Labor Standards Act or any other applicable Federal, state, local or foreign law dealing with such matters, (c) all payments due from
the Borrower or any Restricted Subsidiary, or for which any claim may be made against the Borrower or any Restricted Subsidiary, on account of wages and
employee health and welfare insurance and other benefits, have been paid or accrued as a liability on the books of such Borrower or such Restricted Subsidiary
consistent with applicable law in all material respects and (d) the consummation of the Transactions will not give rise to any right of termination or right of
renegotiation on the part of any union under any collective bargaining agreement to which the Borrower or any Restricted Subsidiary is bound.

Section 3.21    Intellectual Property. Each of the Borrower and each of the Restricted Subsidiaries owns, is licensed to use or possess the right to use, all
trademarks, tradenames, copyrights, patents and other intellectual property reasonably necessary as currently conducted in its business, and the use thereof by the
Borrower and the Restricted Subsidiaries does not infringe upon the rights of any other Person, except to the extent such failure to own, license or possess, or
such conflicts, either individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect.

Section 3.22     Solvency.

Immediately after the consummation of the Transactions to occur on the Initial Funding Date, (a) the fair value of the assets of the Borrower (individually)
and the Borrower and its Restricted Subsidiaries on a consolidated basis, at a fair valuation, will exceed its debts and liabilities, subordinated, contingent or
otherwise; (b) the present fair saleable value of the assets of the Borrower (individually), the Borrower and its Restricted Subsidiaries on a consolidated basis, will
be greater than the amount that will be required to pay the probable liability of the Borrower (individually) and the Borrower and its Restricted Subsidiaries on a
consolidated basis, respectively, on their debts and other liabilities, subordinated, contingent or otherwise, as such debts and other liabilities become absolute and
matured; (c) the Borrower (individually), the Borrower and its Restricted Subsidiaries on a consolidated basis will be able to pay its debts and liabilities,
subordinated, contingent or otherwise, as such debts and liabilities become absolute and matured; and (d) the Borrower (individually), the Borrower and its
Restricted Subsidiaries on a consolidated basis will not have unreasonably small capital with which to conduct the business in which it is engaged as such
business is now conducted and is proposed to be conducted following the Initial Funding Date.

Section 3.23    Anti-Terrorism Laws.
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(a) None of the Borrower or any of the Subsidiaries are in violation of any laws relating to terrorism or money laundering (“Anti-Terrorism Laws”),
including Executive Order No. 13224 on Terrorist Financing, effective September 23, 2001 (the “Executive Order”), and the Patriot Act.

(b) None of the Borrower or any of the Subsidiaries acting or benefiting in any capacity in connection with the Loans are any of the following:

(i) A Person or entity that is listed in the annex to, or is otherwise subject to the provisions of, the Executive Order;

(ii) A Person or entity owned or controlled by, or acting for or on behalf of, any Person or entity that is listed in the annex to, or is otherwise subject
to the provisions of, the Executive Order;

(iii) A Person or entity with which any of the Lenders are prohibited from dealing or otherwise engaging in any transaction by any Anti-Terrorism
Law;

(iv) A Person or entity that commits, threatens or conspires to commit or supports “terrorism” as defined in the Executive Order; or

(v) A Person or entity that is named as a “specially designated national and blocked person” on the most current list published by the U.S. Treasury
Department Office of Foreign Assets Control at its official website or any replacement website or other replacement official publication of such list.

(c) None of the Borrower or any of the Subsidiaries acting in any capacity in connection with the Loans (i) conducts any business or engages in making or
receiving any contribution of funds, goods or services to or for the benefit of any Person described in clause (b) above, (ii) deals in, or otherwise engages in any
transaction relating to, any property or interests in property blocked pursuant to the Executive Order, or (iii) engages in or conspires to engage in any transaction
that evades or avoids, or has the purpose of evading or avoiding, or attempts to violate, any of the prohibitions set forth in any Anti-Terrorism Law.

ARTICLE IV.

Conditions of Lending

Section 4.01    Reserved.

Section 4.02    Commitment Effective Date. The effectiveness of the Interim Loan Commitments of the Lenders are subject to the satisfaction of the
following conditions precedent:

(a) Execution. The Administrative Agent shall have received this Agreement, executed and delivered by a duly authorized officer of the Borrower.

(b) Organizational Documents and Necessary Consents. The Administrative Agent shall have received (i) a copy of the certificate or articles of
incorporation or other formation documents, including all amendments thereto, of the Borrower, certified (to the extent available in any non-U.S. jurisdiction) as
of a recent date by the Secretary of State of the state of its organization (or similar Governmental Authority in any foreign jurisdiction with respect to the
Borrower organized outside the United States), and a certificate as to the good standing of the Borrower as of a recent date, from such
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Secretary of State (or similar Governmental Authority in any foreign jurisdiction with respect to the Borrower organized outside the United States); and (ii) a
certificate of an authorized signatory of each Loan Party dated the Commitment Effective Date and certifying (A) that attached thereto is a true and complete
copy of the by-laws (or similar governing documentation) of such Loan Party as in effect on the Commitment Effective Date and at all times since a date prior to
the date of the resolutions described in clause (B) below, (B) that attached thereto is a true and complete copy of resolutions duly adopted by the Board of
Directors or similar governing body of such Loan Party authorizing the execution, delivery and performance of the Loan Documents to which such Person is a
party, in the case of the Borrower, the borrowings hereunder, and that such resolutions have not been modified, rescinded or amended and are in full force and
effect, (C) that the certificate or articles of incorporation or other formation documents of such Loan Party have not been amended since the date of the last
amendment thereto shown on the certificate of good standing furnished pursuant to clause (i) above and (D) as to the incumbency and specimen signature of each
officer executing any Loan Document or any other document delivered in connection herewith on behalf of the Borrower;

(c) Financial Statements. The Administrative Agent shall have received (i) publicly available GAAP audited consolidated balance sheets and related
statements of income, stockholders’ equity and cash flows of the Borrower (prepared in accordance with Regulation S-X under the Securities Act) for the fiscal
years ending December 31, 2008, December 31, 2009 and December 31, 2010 all audited by independent public accountants of recognized national standing and
reasonably acceptable to the Administrative Agent and accompanied by an opinion of such accountants (which shall not be qualified in any material respect) to
the effect that such consolidated financial statements fairly present the financial condition and results of operations of the Borrower on a consolidated basis in
accordance with GAAP consistently applied and (ii) publicly available GAAP unaudited consolidated balance sheets and related statements of income,
stockholders’ equity and cash flows of the Borrower for each subsequent fiscal quarter ended 45 days before the Commitment Effective Date, in each case under
clauses (i) and (ii) above;

(d) Patriot Act. The Borrower shall have provided the documentation and other information to the Lenders that are required by regulatory authorities under
the applicable “know-your-customer” rules and regulations and anti-money laundering rules and regulations, including the Patriot Act;

(e) Opinions of Counsel. The Administrative Agent shall have received, on behalf of itself, the Arrangers and the Lenders, a written opinion of
(i) Kirkland & Ellis LLP, substantially in the form set forth in Exhibit I, in each case (A) dated the Commitment Effective Date, (B) addressed to the
Administrative Agent, the Arrangers and the Lenders as of the Commitment Effective Date, and (C) the Borrower hereby request such counsel to deliver such
opinions.

(f) Solvency Certificate. The Administrative Agent shall have received a solvency certificate in form and substance reasonably satisfactory to it, dated the
Commitment Effective Date and signed by the chief financial officer of Borrower.

(g) Sources and Uses. The intended sources and uses for the Transactions shall be as set forth in Schedule 4.02(j).

(h) Equity Financing. The Arrangers shall have received a copy of the signed Escrow Letter demonstrating that the Equity Contribution has been
appropriately deposited, is freely available for, together with the proceeds of Interim Loans, for purposes of funding the Borrower for the purposes of completion
of the Acquisition in accordance with the intended sources and uses for the Transactions set forth in Schedule 4.02(j).
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(i) Acquisition Documentation. The Arrangers shall have reviewed, and be satisfied with, the final structure, terms and conditions and the documentation
relating to the Acquisition, being the Press Release and the Scheme Acquisition Agreement (collectively, the “Acquisition Documentation”), (it being
understood that the Arrangers are satisfied with the drafts of the Acquisition Documentation and the disclosure schedules and exhibits received by the Arrangers
on the date hereof). The Target shall have agreed in the Scheme Acquisition Agreement that its Board of Directors will recommend the Acquisition on the terms
set forth therein.

On the Commitment Effective Date, the Administrative Agent shall deliver to the Borrower a certificate in form and substance reasonably satisfactory to
the Borrower confirming the satisfaction of all the foregoing conditions set forth in clauses (a) through (j) above.

Section 4.03    Initial Funding Date. The obligations of the Lenders to extend Loans in respect of the Interim Loan Commitments on the Initial Funding
Date are subject to the satisfaction of the following conditions precedent on or before such date:

(a) Press Release and Scheme. The Administrative Agent shall have received a certified copy of (i) the Acquisition Documentation and (ii) the Scheme
Circular corresponding in all material respects to the terms and conditions set out in the Press Release, save to the extent otherwise required by the Takeover
Panel;

(b) Scheme/Offer Sanctioned. If the Scheme has not been switched to an Offer, the Scheme Effective Date shall have occurred and the Administrative
Agent shall have received certified copies of (i) the court order confirming sanction of the Scheme, (ii) the shareholder resolutions referred to in and in the form
set out in the Scheme Circular, and (iii) the confirmation-of-receipt stamp with respect to the registration of the court order from Companies House (or a copy of
the cover letter from Target’s solicitors delivering the court order to Companies House for registration, with confirmation of receipt by Companies House
affixed); if the Scheme has been switched to an Offer, the Offer Unconditional Date shall have occurred and, in either case, there shall not have been any material
amendment, supplement or modification of the Acquisition Conditions Precedent, or waiver of the Acceptance Condition or the Anti-trust Condition, not
consented to by the Arrangers, other than (x) a waiver of the Acceptance Condition to permit the Offer to become unconditional with acceptance of Target Shares
in an aggregate amount of not less than 75% of the Target Shares or (y) any amendments, supplements, modifications or waivers required by the Panel on
Takeovers and Mergers, the High Court of England and Wales or any applicable law.

(c) Limited Representations and Warranties. The representations and warranties contained in Section 3.01, Section 3.02 (only insofar as they relate to
clause (a), (e) or (f) of the definition of Transactions with and (g) and (h) of the definition of Transactions to the extent they related to clauses (a), (e) or (f)),
Section 3.03 and Section 3.04(a) solely as they relate to the Borrower (and not, for the avoidance of doubt, in respect of or relating to the Borrower, the Target and
its Subsidiaries), shall be true and correct in all material respects (and in all respects if qualified by materiality) on and as of the Initial Funding Date;

(d) No Certain Funds Default. No Certain Funds Default shall be continuing unremedied or unwaived on and as of the Initial Funding Date, or would result
from the Interim Loans being made or from the application of the proceeds therefrom;

(e) Certain Funds Period. The date on which the applicable advance is made is within the Certain Funds Period;
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(f) Extensions of Credit Lawful. As at the date on which the Interim Loans are made, it is not unlawful in any applicable jurisdiction for a Lender to
perform any of its obligations as contemplated herein or to fund or maintain its participation in any such advance;

(g) Fees. The Borrower and Bidco shall have complied with all of their obligations under, and the terms of, the Fee Letter. All accrued costs, reasonable
fees and out-of-pocket expenses (including, to the extent invoiced in advance, reasonable legal fees and out-of-pocket expenses and the reasonable fees and out-
of-pocket expenses of any other advisors) and other compensation payable to the Administrative Agent, the Arrangers and the Lenders shall have been paid;

(h) Certain Funds Covenants. There shall not have occurred and be continuing a breach of any Certain Funds Covenant.

(i) Reserved.

(j) Borrowing Notice. The Administrative Agent shall have received a notice of such Borrowing as required by Section 2.03 (or such notice shall have been
deemed given in accordance with Section 2.03).

Section 4.04    Certain Funds. During the Certain Funds Period, and notwithstanding any provision of any Loan Document to the contrary, the Interim
Loans shall be made notwithstanding the non-satisfaction of any conditions other than the conditions specified in Section 4.02 and Section 4.03. During the
Certain Funds Period (other than as referred to above) no Lender shall be entitled to (nor shall any Lender be entitled to request the Administrative Agent to):

(a) cancel its Interim Loan Commitment;

(b) rescind, terminate or cancel this Agreement or any of the Interim Loan Commitments or exercise any similar right or remedy or make or enforce any
claim under the Loan Documents it may have;

(c) refuse to participate in the making of an Interim Loan;

(d) exercise any right of set-off or counterclaim in respect of an Interim Loan (other than set-off in respect of fees, costs and expenses as agreed in the
funds flow document); or

(e) cancel, accelerate or cause repayment or prepayment of any amounts owing hereunder or under any other Loan Document;

(f) provided that immediately upon the end of the Certain Funds Period, subject to the express provisions of the Loan Documents, all such rights, remedies
and entitlements shall be available to the Administrative Agent or the Lenders notwithstanding that such rights, remedies and entitlements may not have been
used or been available for use during the Certain Funds Period.

Section 4.05    Acceptance of Proceeds. The acceptance of the proceeds of the Loans on the Initial Funding Date shall be deemed to constitute a
representation and warranty by the Borrower on such date as to the following: (i) all representations and warranties set forth in each Loan Document shall be true
and correct in all material respects (and in all respects if qualified by materiality) on and as of the Initial Funding Date with the same effect as though made on
and as of such date, except to the extent such representations and warranties expressly relate to an earlier date, in which case such representations and warranties
shall be true and correct in all material respects (and in all respects if qualified by materiality)
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on and as of such earlier date and (ii) at the time of and immediately after the Initial Funding Date, no Event of Default or Default shall have occurred and be
continuing.

Section 4.06    Officer’s Certificate. On the Commitment Effective Date, the borrower shall deliver to the Administrative Agent a certificate, dated the
Commitment Effective Date and signed by a Financial Officer of the Borrower, confirming compliance with the conditions precedent set forth in paragraph (f) of
this Section 4.02 and certifying that (A) no Event of Default or Default has occurred and is continuing and (B) all representations and warranties to be made as of
the Commitment Effective Date set forth in each Loan Document are true and correct in all material respects on and as of the Commitment Effective Date;
provided, however, that any representation and warranty that is qualified as to “materiality” or “Material Adverse Effect” shall be true and correct in all respects
on such date.

ARTICLE V.

Affirmative Covenants

Part A: The Borrower covenants and agrees with each Lender that so long as this Agreement shall remain in effect and until the earlier of (a) the Interim
Loan Conversion Date or (b) the Interim Loan Commitments have been terminated and the principal of and interest on each Interim Loan, all Fees and all other
expenses or amounts payable under any Loan Document shall have been paid in full, the Borrower will, and will cause each of the Restricted Subsidiaries to (it
being understood and agreed that the only covenants set forth in this ARTICLE V that shall be effective prior to the Initial Funding Date are the covenants set
forth in Section 5.01, Section 5.03, Section 5.05, Section 5.08, Section 5.13, Section 5.14, Section 5.15, Section 5.16, Section 5.17 and Section 5.19, and that on
and after the Initial Funding Date all of the covenants set forth in this ARTICLE V shall be effective until the earlier of clauses (a) or (b) above):

Section 5.01    Existence; Businesses and Properties. i. Do or cause to be done all reasonable things necessary to preserve, renew and keep in full force and
effect its legal existence, except as otherwise expressly permitted under Section 6.05.

(a) Do or cause to be done all things reasonably necessary to obtain, preserve, renew, extend and keep in full force and effect the rights, licenses, permits,
franchises, authorizations, patents, copyrights, trademarks and trade names material to or necessary for the conduct of its business; maintain and operate such
business in substantially the manner in which it is presently conducted and operated; comply with all applicable laws, rules, regulations and decrees and orders of
any Governmental Authority, whether now in effect or hereafter enacted, except where the failure to comply could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect; and at all times maintain and preserve all property material to or necessary for the conduct of such
business and keep such property in good repair, working order and condition (ordinary wear and tear and damage by fire, casualty or eminent domain excepted);
provided however, that nothing in this Section 5.01(a) shall prevent (i) sales of assets, consolidations or mergers by or involving the Borrower or any Restricted
Subsidiaries to the extent permitted under Section 6.05 or (ii) the abandonment by the Borrower or any Restricted Subsidiaries of any rights, franchises, licenses
and patents that the Borrower or any Restricted Subsidiaries reasonably determine are not useful to its business.
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Section 5.02    Insurance. Keep its insurable properties adequately insured (after giving effect to any self-insurance reasonable and customary for similarly
situated Persons engaged in the same or similar businesses as the Borrower or otherwise consistent with past practices) at all times by companies that are
financially sound and reputable insurers; maintain such other insurance, to such extent and against such risks (and with such deductibles, retentions and
exclusions), including fire and other risks insured against by extended coverage, as is customary with companies in the same or similar businesses operating in the
same or similar locations, including to the extent available on commercially reasonable terms public liability insurance against claims for personal injury or death
or property damage occurring upon, in, about or in connection with the use of any properties owned, occupied or controlled by it.

Section 5.03    Taxes. Except as could not, either individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect, pay and
discharge promptly when due and payable all taxes, assessments and governmental charges or levies imposed upon it or upon its income or profits or in respect of
its property, before the same shall become delinquent or in default, as well as all lawful claims for labor, materials and supplies or otherwise that, if unpaid, may
be reasonably expected to give rise to a Lien upon such properties or any part thereof; provided, however, that such payment and discharge shall not be required
with respect to any such tax, assessment, charge, levy or claim so long as the validity or amount thereof shall be contested in good faith by appropriate
proceedings and the Borrower or the applicable Restricted Subsidiary shall have set aside on its books adequate reserves with respect thereto in accordance with
GAAP and such contest operates to suspend any collection action of the contested obligation, tax, assessment or charge and enforcement of a Lien.

Section 5.04    Financial Statements, Reports, etc. In the case of the Borrower, furnish to the Administrative Agent (for distribution to the Lenders):

(a) within 100 days after the end of each fiscal year, its consolidated balance sheet and related statements of income, stockholders’ equity and cash
flows showing the financial condition of the Borrower and its consolidated Subsidiaries as of the close of such fiscal year and the results of its operations
and the operations of such Subsidiaries during such year, together with comparative figures for the immediately preceding fiscal year, all audited by an
independent public accountants of recognized national standing and accompanied by an opinion of such accountants (which shall not be qualified as to
“going concern” or scope of audit ) to the effect that such consolidated financial statements fairly present in all material respects the financial condition and
results of operations of the Borrower and its consolidated Restricted Subsidiaries on a consolidated basis in accordance with GAAP consistently applied;

(b) within 55 days after the end of each of the first three fiscal quarters of each fiscal year, its consolidated balance sheet and related statements of
income, stockholders’ equity and cash flows showing the financial condition of the Borrower and its consolidated Subsidiaries as of the close of such fiscal
quarter and the results of its operations and the operations of such Subsidiaries during such fiscal quarter and the then elapsed portion of the fiscal year, and
comparative figures for the same periods in the immediately preceding fiscal year, all certified by one of its Financial Officers as fairly presenting the
financial condition and results of operations of the Borrower and its consolidated Subsidiaries on a consolidated basis in accordance with GAAP
consistently applied in all material respects, subject to normal year-end audit adjustments and the absence of footnotes;

(c) Reserved;

(d) concurrently with any delivery of financial statements under paragraph (a) or (b) above, a certificate of the Financial Officer certifying such
statements certifying that no Event of
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Default or Default has occurred or, if such an Event of Default or Default has occurred, specifying the nature and extent thereof and any corrective action
taken or proposed to be taken with respect thereto;

(e) Reserved;

(f) within 90 days after the end of each fiscal year of the Borrower, a detailed consolidated budget for the following fiscal year (including a projected
consolidated balance sheet and related statements of projected operations and cash flows as of the end of and for such following fiscal year and setting forth
the summary of material underlying assumptions used for purposes of preparing such budget) and, promptly when available, any material revisions of such
budget;

(g) promptly after the same become publicly available, copies of all periodic and special reports, proxy statements and other materials filed by the
Borrower or any Restricted Subsidiary with the SEC, or with any national securities exchange, or distributed to its shareholders, as the case may be;

(h) promptly after the request by any Lender or the Administrative Agent, all documentation and other information that such Lender or the
Administrative Agent reasonably requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money
laundering rules and regulations, including the USA PATRIOT Act; and

(i) promptly, from time to time, such other information as the Administrative Agent may reasonably request.

Documents required to be delivered pursuant to this Section 5.04 may be delivered by electronic mail; provided, that the Borrower shall deliver paper
copies of such documents to the Administrative Agent upon request.

All such financial statements shall be deemed to have been delivered on the date on which the Borrower provides notice to the Administrative Agent that
such information has been posted on the Borrower’s website at the website address listed on the signature pages of such notice, at www.sec.gov or at such other
website identified on such notice an accessible by the Lenders without charge; provided that the Borrower shall deliver paper copies of such financial statements
to the Administrative Agent or any lender who requests the Borrower to deliver such paper copies until written notice to cease delivering paper copies is given by
the Administrative Agent or such Lender.

Section 5.05    Litigation and Other Notices. Furnish to the Administrative Agent written notice of the following promptly after a Responsible Officer of
the Borrower obtains knowledge thereof:

(a) any Event of Default or Default, specifying the nature and extent thereof and the corrective action (if any) taken or proposed to be taken with
respect thereto;

(b) the filing or commencement of, or any written notice of intention of any Person to file or commence, any action, suit or proceeding, whether at
law or in equity or by or before any arbitrator or Governmental Authority, against the Borrower or any Restricted Subsidiary that could reasonably be
expected to result in a Material Adverse Effect; and
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(c) the occurrence and continuation of any ERISA Event, alone or together with any other ERISA Events that have occurred, could reasonably be
expected to result in liability of the Borrower and the Restricted Subsidiaries in an aggregate amount exceeding $10,000,000; and

(d) any development that has resulted in, or could reasonably be expected to result in, a Material Adverse Effect.

Section 5.06    Reserved.

Section 5.07    Maintaining Records; Access to Properties and Inspections; Environmental Assessments. Keep proper books of record and account in which
full, true and correct entries in conformity with GAAP are made of all material transactions in relation to its business and activities. The Borrower will, and will
cause each of the Restricted Subsidiaries to, permit any representatives designated by the Administrative Agent on behalf of the Lenders to visit and inspect the
financial records and the properties of the Borrower or any of its Restricted Subsidiaries at reasonable times and as often as reasonably requested upon reasonable
advanced notice to the Borrower and to make extracts from and copies of such financial records, and permit any representatives designated by the Administrative
Agent or any Lender to discuss the affairs, finances and condition of the Borrower or any of its Restricted Subsidiaries with the officers thereof and independent
accountants therefor (provided that officers of the Borrower may be present at and participate in any such discussion); provided that such inspection rights shall
be limited to one such visit per fiscal year so long as no Default or Event of Default has occurred or is continuing.

Section 5.08    Use of Proceeds. The Borrower shall use the proceeds of the Loans solely (i) to pay the Acquisition Consideration, (ii) to pay the
Transaction Expenses and (iii) to refinance the Existing Debt (including the payment of associated fees and premiums); provided that the Borrower shall be
permitted to deposit proceeds of the Interim Loans into an escrow account having terms reasonably satisfactory to the Lead Arrangers solely for the purpose of
using proceeds as set forth above.

Section 5.09    Reserved.

Section 5.10    Reserved.

Section 5.11    Reserved.

Section 5.12    Maintenance of Ratings. The Borrower will at all times use commercially reasonable efforts to maintain a public rating of the Loan Facility
and a public corporate rating for the Borrower, in each case issued by Moody’s Investors Services, Inc. and Standard & Poor’s Ratings Services.

Section 5.13    Reserved.

Section 5.14    Reserved.

Section 5.15    Scheme Affirmative Covenants.

(a) Procure that a Scheme Circular or (following a Conversion Notice) an Offer Document is issued and despatched as soon as practicable in accordance
with the timetable set out in the Press Release and in any event within 28 days (or such longer period permitted by the Panel on Takeovers and Mergers) after the
issuance of the Press Release or Offer Press Release, as applicable.
 

53



(b) Comply in all material respects with the Takeover Code, subject to any waivers granted by the Panel on Takeovers and Mergers, and all other applicable
laws and regulations in relation to any Offer or Scheme.

(c) Except as consented to by the Arrangers in writing, not make or approve any increase in the price per Target Share at which the Scheme is proposed or
make any other acquisition of any Target Share (including pursuant to an Offer) above the price per Target Share stated in the Press Release unless such increase
is funded solely from an additional equity contribution from the Borrower direct or indirect shareholder(s) and not from any other source (including for the
avoidance of doubt, any Indebtedness).

(d) Except as consented to by the Arrangers in writing, not amend or waive the Anti-Trust Condition or, if the Scheme has been switched to an Offer, the
Acceptance Condition in a way which is or could reasonably be expected to be prejudicial to the interests of the Lenders in any material respect), save for (i) any
amendment or waiver required by the Panel on Takeovers and Mergers, a court or any other applicable law, regulation or regulatory body or (ii) a waiver of the
Acceptance Condition to permit the Offer to become unconditional with acceptance of Target Shares in an aggregate amount of not less than 75% of the Target
Shares to which the Offer relates;

(e) Not take any action which would require Borrower to make a mandatory offer for the Target Shares in accordance with Rule 9 of the Takeover Code.

(f) Promptly provide the Administrative Agent with such information as it may reasonably request regarding the status of the Acquisition (including, in the
case of an Offer, the current level of acceptances) subject to any confidentiality, regulatory or other restrictions relating to the supply of such information.

(g) Deliver to the Administrative Agent copies of each Offer Document, receiving agent letter and Scheme Circular, any written agreement between
Borrower and the Target with respect to a Scheme, all other material announcements and documents published or delivered pursuant to the Offer or Scheme
(other than the Cash Confirmation) and all material legally binding agreements entered into by Borrower in connection with an Offer or Scheme, in each case
except to the extent it is prohibited by law or regulation from doing so.

(h) Take any other steps necessary to ensure that, other than the Press Release, the Offer Press Release, the Scheme Circular or the Offer Document, as
applicable, no public statement is made by it or any of its Subsidiaries in connection with the Scheme or Offer, as applicable, referring to the Lenders and the
Loan Documents without the prior written consent of the Administrative Agent (not to be unreasonably withheld, delayed or conditioned), unless required to do
so by the Takeover Code, the court, Panel on Takeovers and Mergers, any regulation, any applicable stock exchange or any applicable government or other
relevant regulatory authority.

(i) In the event that the Scheme is switched to an Offer, (i) within 15 Business Days procure that a press release announcing, in compliance with Rule 2.5 of
the Takeover Code, a firm intention to proceed with the Offer (the “Offer Press Release”) is issued, (ii) deliver to the Administrative Agent (A) a Conversion
Notice and (B) the Offer Press Release and (iii) except as consented to by the Arrangers in writing, ensure that the terms and conditions contained in the Offer
Document include the Acceptance Condition and the Anti-Trust Condition and are otherwise consistent in all material respects with those contained in the
Scheme Circular (to the extent applicable for an Offer).

(j) Not deliver more than one Conversion Notice to the Administrative Agent.
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(k) In the case of an Offer, (i) not declare the Offer unconditional as to acceptances until Borrower has received valid acceptances of Target Shares in
respect of an aggregate amount of not less than 75% of the Target Shares, and (ii) promptly upon Borrower acquiring 90% of the Target Shares to which the Offer
relates, ensure that notices under Section 979 of the Companies Act in respect of Target Shares are issued.

(l) In the case of a Scheme, within 30 days of the Initial Funding Date, and if the Scheme has been switched to an Offer, within 30 days after the later of
(i) the Initial Funding Date and (ii) the date upon which Borrower owns 75% of the Target Shares, procure that such action as is necessary is taken to re-register
Target (and any other relevant members of the Target Group) as a private limited company.

(m) Promptly provide the Administrative Agent with such information as it may reasonably request regarding the Equity Financing, including the balance
thereof and account in which it is deposited.

Section 5.16     Reserved.

Section 5.17     Reserved.

Section 5.18    Designation of Subsidiaries.

The Board of Directors of Borrower may at any time designate any Restricted Subsidiary as an Unrestricted Subsidiary or any Unrestricted Subsidiary as a
Restricted Subsidiary; provided that (i) no Default or Event of Default shall have occurred or be continuing or result therefrom, (ii) the documentation related to
the Permanent Securities (or any documentation related to any Permitted Refinancing Indebtedness in respect thereof) or any other Indebtedness of any Loan
Party and (iii) the Borrower and the Restricted Subsidiaries may not Guarantee Indebtedness incurred by an Unrestricted Subsidiary. The designation of any
Subsidiary as an Unrestricted Subsidiary shall constitute an Investment by the parent of such Subsidiary therein at the date of designation in an amount equal to
the fair market value of the parent’s investment therein. The designation of any Unrestricted Subsidiary as a Restricted Subsidiary shall constitute (i) the
incurrence at the time of designation of any Indebtedness or Liens of such Subsidiary existing at such time and (ii) a return on any Investment by the Loan Parties
in Unrestricted Subsidiaries pursuant to the preceding sentence in the amount equal to the fair market value at the date of such designation of the Loan Parties’ (as
applicable) Investment in such Subsidiary. Notwithstanding the foregoing, neither the borrower under the Revolving Credit Agreement nor any direct or indirect
parent of such entity that is a Subsidiary of the Borrower shall be permitted to be an Unrestricted Subsidiary.

Section 5.19    Reserved.

Section 5.20    Corporate Separateness.

(a) Cause each Unrestricted Subsidiary to satisfy customary corporate and other formalities, including the maintenance of corporate and business
records.

(b) Ensure that (i) no bank account of any Unrestricted Subsidiary shall be commingled with any bank account of the Borrower or any Restricted
Subsidiary, and (ii) any financial statements distributed to any creditors of any Unrestricted Subsidiary shall clearly establish or indicate the corporate
separateness of such Unrestricted Subsidiary from the Borrower and the Restricted Subsidiaries.

Section 5.21     Reserved.
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Section 5.22    Reserved.

Section 5.23    Existing Debt Repayment

As soon as permitted under the terms of the underlying documentation for the Existing Debt, all of the Existing Debt and any obligations in respect thereof
(including any interest, fees or premiums owing thereon) shall be paid and satisfied in full in strict and absolute compliance with the terms of the underlying
documentation for such Existing Debt.

Part B: On the Interim Loan Conversion Date and thereafter, until the principal and interest on each Loan, all Fees and all other expenses or amounts
payable under any Loan Document shall have been paid in full, the affirmative covenants in Part A of this ARTICLE V shall be of no further force or effect, and
the Borrower will, and will cause each of the Restricted Subsidiaries to comply with customary affirmative covenants for high yield debt securities consistent
with the provisions of the Permanent Securities Indenture to which the Senior Notes will be subject; provided, however, that the Borrower shall comply with
Section 5.17 (with appropriate extensions of timing requirements) to the extent required pursuant to Section 2.22(b).

ARTICLE VI.

Negative Covenants

Part A: The Borrower covenants and agrees with each Lender that so long as this Agreement shall remain in effect and until the earlier of (a) the Interim
Loan Conversion Date or (b) the Interim Loan Commitments have been terminated and the principal of and interest on each Interim Loan, all Fees and all other
reasonable expenses or amounts payable under any Loan Document shall have been paid in full, the Borrower will not (it being understood and agreed that the
only covenants set forth in this ARTICLE VI that shall be effective prior to the Initial Funding Date are the covenants set forth in Section 6.10, Section 6.16 and
6.17(a), and that on and after the Initial Funding Date all of the covenants set forth in this ARTICLE VI shall be effective until the earlier of clauses (a) or
(b) above):

Section 6.01    Indebtedness. Directly or indirectly, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable, contingently or
otherwise (collectively, “incur” and collectively, an “incurrence”) with respect to any Indebtedness, and the Borrower will not issue any shares of Disqualified
Equity Interests; provided, however that the foregoing limitations shall not apply to:

(a) Indebtedness existing on the Initial Funding Date and any Permitted Refinancing Indebtedness in respect of any such Indebtedness;

(b) Indebtedness created hereunder and under the other Loan Documents;

(c) unsecured intercompany Indebtedness of the Borrower so long as such Indebtedness is, in the case of borrowed money that is owed by the Borrower to
a Restricted Subsidiary, subordinated to the Obligations pursuant to an Affiliate Subordination Agreement;

(d) Reserved;

(e) Reserved;
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(f) Indebtedness in respect of performance, bid, appeal and surety bonds and performance and completion guarantees and similar obligations provided by
the Borrower and Indebtedness incurred by the Borrower in respect of bankers’ acceptances, warehouse receipts or similar instruments, including in respect of
workers compensation claims, health, disability or other employee benefits or property, casualty or liability insurance or self-insurance or other Indebtedness with
respect to reimbursement-type obligations regarding workers compensation claims, in each case in the ordinary course of business and consistent with past
practice;

(g) Cash Management Obligations and other Indebtedness in respect of netting services, automatic clearinghouse arrangements, overdraft protections,
employee credit card programs and other cash management and similar arrangements in the ordinary course of business and any Guarantees thereof;

(h) Indebtedness entered into to hedge against interest rates, commodity prices or foreign exchange rates and not for speculative purposes;

(i) Guarantees by the Borrower of Indebtedness of any Restricted Subsidiary existing on the Initial Funding Date and any Permitted Refinancing
Indebtedness in respect of any such Indebtedness;

(j) Indebtedness representing deferred compensation to employees of the Borrower incurred in the ordinary course of business;

(k) Reserved;

(l) Reserved;

(m) unsecured Indebtedness of the Borrower in an aggregate principal amount at any one time outstanding pursuant to this clause (m), not exceeding
$5,000,000 (including any Permitted Refinancing Indebtedness in respect of all or a portion of any such Indebtedness previously incurred);

(n) Permanent Securities issued under the Permanent Securities Indenture in an aggregate principal amount not exceeding the difference between
(x) $1,400,000,000 and (y) the sum of (A) the aggregate amount of Interim Loans outstanding and (B) the aggregate amount of Bidco Bridge Loans outstanding,
at any time outstanding, plus any interest paid-in-kind, minus the aggregate principal amount of Loans outstanding at such time;

(o) Reserved

(p) Indebtedness incurred by the Borrower in a Permitted Acquisition or any Disposition, in each case to the extent constituting indemnification obligations
or obligations in respect of purchase price (including earn-outs) or other similar adjustments;

(q) Indebtedness consisting of obligations of the Borrower under deferred compensation or other similar arrangements incurred by such Person in
connection with the Transactions or any Permitted Acquisitions;

(r) Guarantees incurred in the ordinary course of business in respect of obligations to suppliers, customers, franchisees, lessors and licensees of the
Borrower; and
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(s) Indebtedness incurred in the ordinary course of business in respect of obligations of the Borrower to pay the deferred purchase price of goods or
services or progress payments in connection with such goods and services;

(t) Indebtedness incurred by the Borrower constituting reimbursement obligations with respect to letters of credit issued in the ordinary course of business,
including letters of credit in respect of workers’ compensation claims, health, disability or other employee benefits or property, casualty or liability insurance or
self-insurance, or other Indebtedness with respect to reimbursement type obligations regarding workers’ compensation claims; provided, however, that upon the
drawing of such letters of credit or the incurrence of such Indebtedness, such obligations are reimbursed within 30 days following such drawing or incurrence;
and

(u) Indebtedness of the Borrower consisting of (i) the financing of insurance premiums or (ii) take-or-pay obligations contained in supply arrangements, in
each case incurred in the ordinary course of business.

provided; that if any of the Borrower’s action or event meets the criteria of more than one of the types of Indebtedness described in the clauses above, the
Borrower in its sole discretion may classify (and reclassify) such action or event in one or more clauses (including in part under one such clause and in part under
another such clause).

The accrual of interest, the accretion of accreted value and the payment of interest in the form of additional Indebtedness shall not be deemed to be an
incurrence of Indebtedness for purposes of this Section 6.01. The principal amount of any non-interest bearing Indebtedness or other discount security
constituting Indebtedness at any date shall be the principal amount thereof that would be shown on a balance sheet of the Borrower dated such date prepared in
accordance with GAAP.

The principal amount of any Indebtedness incurred in a currency other than that specified in this Section shall be measured based upon the relevant
currency exchange rate at the time of incurrence and no subsequent changes in currency exchange rates shall cause a Default solely for that reason

Section 6.02    Liens. Create, incur, assume or permit to exist any Lien on any property or assets (including Equity Interests or other securities of any
Person) now owned or hereafter acquired by it or on any income or revenues or rights in respect of any thereof, except:

(a) Liens on property or assets of the Borrower existing on the Initial Funding Date; provided that such Liens shall secure only those obligations which they
secure on the Initial Funding Date and refinancings, extensions, renewals and replacements thereof permitted hereunder;

(b) Reserved;

(c) Reserved;

(d) any Lien existing on any property or asset prior to the acquisition thereof by the Borrower and the replacement, extension or renewal of any Lien
permitted by this clause (c) upon or in the same property previously subject thereto in connection with the replacement, extension or renewal (without increase in
the amount or any change in any direct or contingent obligor) of the Indebtedness secured thereby; provided that (i) such Lien is not created in contemplation of
or in connection with such acquisition and (ii) such Lien does not apply to any other property or assets of the Borrower;
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(e) Liens for Taxes not yet due, which are being contested in compliance with Section 5.03 and for which an adequate reserve to the extent required by
GAAP has been established on its books;

(f) Liens in respect of property or assets of the Borrower imposed by operation of law, such as carriers’, warehousemen’s, mechanics’, materialmen’s,
repairmen’s or other like Liens arising in the ordinary course of business and securing obligations that, in the case of material obligations, are not due and payable
or which are being contested in good faith by appropriate actions, so long as such reserves or other appropriate provisions, if any, as shall be required by GAAP
shall have been made for any such contested amounts;

(g)(i) pledges and deposits made in the ordinary course of business in compliance with workmen’s compensation, unemployment insurance and other social
security laws or regulations and (ii) pledges and deposits in the ordinary course of business securing liability for reimbursement or indemnification obligations of
(including obligations in respect of letters of credit or bank guarantees for the benefit of) insurance carriers providing property, casualty or liability insurance to
the Borrower;

(h) deposits to secure (A) the performance of bids, trade contracts (other than for Indebtedness), leases (other than Capital Lease Obligations), statutory
obligations, surety and appeal bonds, performance bonds and other obligations of a like nature incurred in the ordinary course of business and (B) stay and appeal
bonds;

(i) zoning restrictions (and other building, entitlement or other land use regulations by Governmental Authorities), easements, rights-of-way, restrictions on
use of real property and other similar encumbrances that, in the aggregate, do not materially detract from the value of the property subject thereto or interfere with
the ordinary conduct of the business of the Borrower s or the ability of the Borrower to utilize such property for its intended purpose;

(j) purchase money security interests (including Liens arising from precautionary UCC financing statements covering assets subject to a Capital Lease
Obligation) in real property, improvements thereto or other fixed or capital assets hereafter acquired (or, in the case of improvements, constructed) by the
Borrower and all products, accessions, improvements and proceeds thereof; provided that (i) such security interests secure Indebtedness permitted by
Section 6.01(c), (ii) such security interests are incurred, and the Indebtedness secured thereby is created, within 270 days after such acquisition (or construction)
and (iii) such security interests do not apply to any other property or assets of the Borrower;

(k) judgment Liens securing judgments not constituting an Event of Default;

(l) any interest or title of a lessor, sublessor, licensee, licensor or sublicensor under any lease or license entered into by the Borrower in the ordinary course
of business or in connection with intellectual property transferred between Loan Parties and covering only the assets so leased or licensed;

(m) Liens (i) of a collection bank arising under Section 4-208 of the Uniform Commercial Code on the items in the course of collection and (ii) in favor of
a banking or other financial institution arising as a matter of law or under customary contractual provisions encumbering deposits or other funds maintained with
such banking or other financial institution (including the right of set off and grants of security interests in deposits and/or securities held by such banking or other
financial institution) and that are within the general parameters customary in the banking industry;

(n) Liens securing secured Indebtedness permitted by Section 6.01;
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(o) leases, licenses, subleases or sublicenses granted to others that do not (i) interfere in any material respect with the business of any Loan Party and
(ii) secure any Indebtedness;

(p) ground leases and master leases incurred in the ordinary course of business in respect of Real Property on which facilities owned or leased by any Loan
Party are located;

(q) Liens arising from precautionary Uniform Commercial Code financing statement or similar filings;

(r) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the importation of
goods in the ordinary course of business;

(s) Liens arising out of conditional sale, title retention, consignment or similar arrangements for sale of goods entered into by the Borrower in the ordinary
course of business;

(t) Liens deemed to exist in connection with reasonable customary initial deposits and margin deposits and similar Liens attaching to brokerage accounts
maintained in the ordinary course of business and not for speculative purposes;

(u) Liens solely on any cash earnest money deposits made by the Borrower in connection with any letter of intent or purchase agreement permitted
hereunder;

(v) Reserved;

(w) Liens to the extent attaching to properties and assets with an aggregate fair value at the time of attachment not in excess of, and securing liabilities not
in excess of, $15,000,000 in the aggregate at any time outstanding.

Section 6.03    Sale and Lease-Back Transactions. Enter into any arrangement, directly or indirectly, with any Person whereby it shall sell or transfer any
property, real or personal or mixed, used or useful in its business, whether now owned or hereafter acquired, and thereafter rent or lease such property or other
property which it intends to use for substantially the same purpose or purposes as the property being sold or transferred unless (a) the sale of such property is
permitted by Section 6.05 and (b) any Capital Lease Obligations or Liens arising in connection therewith are permitted by Section 6.01 and Section 6.02, as
applicable.

Section 6.04    Reserved.

Section 6.05    Dispositions.

(a) Requirements for Dispositions. The Borrower will not make any Disposition; provided, however that the foregoing limitations shall not apply to:

(i) any Disposition of Cash Equivalents or Investment Grade Securities or obsolete or worn out property or equipment in the ordinary course of
business or any disposition of inventory or goods (or other assets) held for sale in the ordinary course of business (it being understood that the sale of
inventory or goods (or other assets) in bulk in connection with the closing of any number of retail locations in the ordinary course of business shall be
considered a sale in the ordinary course of business);
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(ii) any Disposition of cash or Cash Equivalents for a purpose not prohibited by the Loan Documents;

(iii) Reserved;

(iv) the making of any Restricted Payment that is permitted to be made, and is made, under Section 6.06 or the making of any Permitted Investment;

(v) reserved;

(vi) reserved;

(vii) to the extent allowable under Section 1031 of the Tax Code (or comparable or successor provision), any exchange of like property (excluding
any boot thereon permitted by such provision) for use in any business conducted by the Borrower;

(viii) the lease, assignment, sublease, license or sublicense of any real or personal property in the ordinary course of business;

(ix) reserved;

(x) foreclosures on or expropriations of assets;

(xi) the Disposition of an account receivable in connection with the collection or compromise thereof in the ordinary course of business;

(xii) the granting of a Lien that is permitted under Section 6.02;

(xiii) any Disposition of property, including Equity Interests in a Subsidiary, to a Restricted Subsidiary;

(xiv) reserved;

(xv) Dispositions of minority interests in joint ventures.

Section 6.06    Restricted Payments; Restrictive Agreements. Declare or make, or agree to declare or make, directly or indirectly, any Restricted Payment;
provided, however that:

(i) Reserved

(ii) (x) the Borrower may redeem in whole or in part any of their respective Equity Interests (other than Disqualified Equity Interests) for another
class of Equity Interests or rights to acquire their respective Equity Interests or with proceeds from substantially concurrent equity contributions or
issuances of new Equity Interests, provided that any terms and provisions material to the interests of the Lenders contained in such other class of Equity
Interests are no less advantageous in any material respect to the Lenders as those contained in the Equity Interests redeemed thereby or (y) the Borrower
may declare and make dividend payments or other distributions in each case to Loan Parties payable solely in the Equity Interests of such Person;

(iii) Restricted Payments made on the Scheme Effective Date or the Initial Funding Date, in each case in order to consummate the Transactions;
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(iv) reserved;

(v) cashless repurchases of Equity Interests in the Borrower deemed to occur upon exercise of stock options or warrants if such Equity Interests
represent a portion of the exercise price of such options or warrants;

(vi) reserved;

(vii) reserved;

(viii) reserved;

(ix) reserved

(x) reserved;

(xi) reserved;

(xii) other Restricted Payments in an amount not to exceed $5,000,000;

provided, that if any of the Borrower’s action or event meets the criteria of more than one of the types of Restricted Payments described in the
clauses above, the Borrower in its sole discretion may classify (and reclassify) such action or event in one or more clauses (including in part under one such
clause and in part under another such clause).

Section 6.07    Certain Subsidiary Restrictions. Will not cause or permit any of the Specified Intermediate Entities to:

(a) (i) directly or indirectly incur any Indebtedness or (ii) issue any shares of Disqualified Equity Interests, except for (x) any Indebtedness incurred in the
ordinary course of business and (y) any Indebtedness owed to the Borrower or a Restricted Subsidiary; and

(b) make any Disposition, except for (x) any Disposition made in the ordinary course of business and (y) any Disposition to the Borrower or a Restricted
Subsidiary.

Section 6.08    Transactions with Affiliates. Except for transactions by or among the Borrower and its Restricted Subsidiaries or any entity that becomes a
Restricted Subsidiary in connection with a transaction that is otherwise permitted under this Agreement, sell or transfer any property or assets to, or purchase or
acquire any property or assets from, or otherwise engage in any other transactions with, any of its Affiliates (each of the foregoing, an “Affiliate Transaction”) in
any transaction or any series of one or more related transactions, unless such Affiliate Transaction is on terms that are not materially less favorable to the
Borrower than those that would have been reasonably obtained at the time in a comparable transaction with a Person other than an Affiliate on an arm’s-length
basis; provided, however, that the foregoing provisions will not apply to the following:

(a) Restricted Payments may be made to the extent provided in Section 6.06;

(b) the Transactions and the Transaction Expenses;

(c) reserved;
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(d) reserved;

(e) employment and severance arrangements between the Borrower and its officers and employees in the ordinary course of business and transactions
pursuant to stock option plans and employee benefit plans and arrangements;

(f) the payment of customary fees and reasonable out-of-pocket costs to, and indemnities provided on behalf of, directors, officers, employees and
consultants of the Borrower in the ordinary course of business to the extent attributable to the ownership or operation of the Borrower;

(g) any transaction that constitutes a Permitted Investment;

(h) any transaction in the ordinary course of business, or approved by a majority of disinterred members of the Board of Directors, between the Borrower
and any Affiliate of the Borrower controlled by the Borrower that is a joint venture or similar entity;

(i) transactions in which the Borrower delivers to the Administrative Agent a letter from an Independent Financial Advisor, which letter states that (A) such
transaction complies with clause (a) above or (B) such transaction is fair to the Borrower or such Subsidiary, as applicable, from a financial point of view;

(j) payments to or from, and transactions with, any joint venture that is permitted under Section 6.06 in the ordinary course of business;

(k) any issuance or sale of Equity Interests (other than Disqualified Stock) of the Borrower; and

(l) any capital contribution to the Borrower.

Section 6.09    Business of Borrower. On and after the Initial Funding Date, with respect to the Borrower, engage at any time in any business or business
activity other than the business conducted by it as of the Initial Funding Date (after giving effect to the Transactions) and business activities reasonably related or
incidental thereto and reasonable extensions thereof (a “Permitted Business”).

Section 6.10    Reserved.

Section 6.11    Reserved.

Section 6.12    Reserved.

Section 6.13    Reserved.

Section 6.14    Fiscal Year. With respect to the Borrower, change its fiscal year-end to a date other than December 31.

Section 6.15    Fundamental Changes. Merge, dissolve, liquidate, consolidate with or into another Person in which the Borrower is not the surviving
Person, or Dispose of (whether in one transaction or in a series of transactions) all or substantially all of its assets (whether now owned or hereafter acquired) to
or in favor of any Person, except that:

(a) Reserved;
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(b) Reserved;

(c) Reserved;

(d) Reserved;

(e) Reserved;

(f) the Acquisition may be consummated; and

(g) so long as no Default or Event of Default exists or would result therefrom, a merger, dissolution, liquidation, consolidation or Disposition, the purpose
of which is to effect a Disposition permitted pursuant to Section 6.05.

Section 6.16    Scheme Negative Covenants.

At all times during the Certain Funds Period and, to the extent applicable under the Scheme, at all times thereafter,

(a) increase, or propose an increase in, the price per share at which the Scheme is proposed or make any other acquisition of any Target Share above the
initial Scheme price (and procure that no Person acting in concert (as defined by the Takeover Panel Act and the Takeover Code) with any of them shall acquire
any Target share above the initial Scheme price), or otherwise increase the Acquisition Consideration, unless such increase is funded solely from an additional
equity contribution from the Sponsors and/or loans under the revolving credit facility under the Senior Secured Credit Agreement, to the extent permitted to be
used for such purpose;

(b) amend, vary, waive or otherwise modify the terms and conditions set out in the Press Release, the other Scheme Documents or the other Acquisition
Documentation if such amendment, variation or waiver is material and prejudicial to the interests of the Lenders, except to the extent required by the Takeover
Panel or the court; provided that it is acknowledged and agreed that any reduction in the price per share or any change in Acquisition Consideration would be
material and prejudicial to the interests of the Lenders; provided, that this clause (b) shall not apply to any waiver of Sections 2(a)(v) or 2(e)(excluding subclause
(i)) of Appendix I to the Press Release (collectively, the “Excluded Conditions”) (it being further understood, for the avoidance of doubt, that a waiver of an
Excluded Condition shall in no way otherwise act as a waiver to any Certain Funds Default, Default or Event of Default arising out of the circumstances giving
rise to the failure to satisfy such Excluded Condition);

(c) make any public announcement or public statement (other than the Press Release or Scheme Documents) in connection with the financing of the
Scheme, unless required to do so by the Takeover Code or Takeover Panel, any regulation, any applicable stock exchange, any applicable governmental or other
regulatory authority save with the prior written consent of the Administrative Agent, such consent not to be unreasonably withheld, delayed or conditioned; and

(d) become obliged, or permit any Person acting in concert (as defined in the Takeover Panel Act and the Takeover Code) with any of them to become
obliged, to make an offer to the shareholders of the Target under Rule 9 of Part B of the Takeover Code.

Section 6.17    Specified Negative Covenants.
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Immediately after the Commitment Effective Date, until the Successful Syndication, there shall be no competing issues of debt securities or commercial
bank or other debt facilities or securitizations (other than the financings contemplated hereby and any refinancing or replacement of the Revolving Credit
Agreement or Indebtedness otherwise permitted under Section 3 (Syndication) of the commitment and syndication letter dated on or around the date of this
Agreement between amongst others, the Borrower and the Arrangers) by the Borrower or any of its Restricted Subsidiaries being offered, placed or arranged,
(including renewals or refinancing of any existing debt) without the prior written consent of the Arrangers and the Administrative Agent.

Section 6.18     Reserved

Part B: On the Interim Loan Conversion Date and thereafter, until the principal and interest on each Loan, all Fees and all other expenses or amounts
payable under any Loan Document shall have been paid in full, the Borrower will comply with customary negative covenants for high yield debt securities
consistent with the provisions of the Permanent Securities Indenture to which the Senior Notes will be subject (which provisions shall be determined in
accordance with the last sentence of Section 2.22(b)(ii)).

ARTICLE VII.

Events of Default

Section 7.01     Events of Default. In case of the happening of any of the following events (“Events of Default”):

(a) any representation or warranty made or deemed made in or in connection with any Loan Document or the Borrowings hereunder, or any representation,
warranty, statement or information contained in any report, certificate, financial statement or other instrument furnished by the Borrower in connection with or
pursuant to any Loan Document, shall prove to have been false or misleading in any material respect when so made, deemed made or furnished;

(b) default shall be made by the Borrower in the payment of any principal of any Loan when and as the same shall become due and payable, whether at the
due date thereof or at a date fixed for prepayment thereof or by acceleration thereof or otherwise;

(c) default shall be made in the payment of any interest on any Loan or any Fee or any other amount (other than an amount referred to in (b) above) due
under any Loan Document, when and as the same shall become due and payable, and such default shall continue unremedied for a period of three Business Days
or default shall be made in the due observance or performance by the Borrower in all material respects of its obligations under the Fee Letter;

(d) default shall be made in the due observance or performance by the Borrower of any covenant, condition or agreement contained in Section 5.05,
Section 5.08, Section 5.24, Section 5.25, any Certain Funds Covenant or in ARTICLE VI;

(e) default shall be made in the due observance or performance by the of any covenant, condition or agreement contained in any Loan Document (other
than those specified in clauses (b), (c) or (d) above or clause (p) below) and such default shall continue unremedied for a period of 30 days following a
Responsible Officer of the Borrower becoming aware of such default or such written notice from the Administrative Agent;
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(f) default resulting from the failure to pay any principal of Material Indebtedness at its stated final maturity (after giving effect to any applicable grace
periods) or relating to an obligation other than the obligation to pay principal of any such Material Indebtedness at its stated final maturity and resulting in the
holder or holders of such Indebtedness causing such Indebtedness to become due prior to its stated maturity;

(g) (1) an involuntary proceeding shall be commenced or taken or an involuntary petition shall be filed in a court of competent jurisdiction seeking (i) relief
in respect of the Borrower or any Material Subsidiary, or their respective debts or of a substantial part of the property or assets of the Borrower or a Material
Subsidiary, under Title 11 of the United States Code as now constituted or hereafter amended, or any other Federal, state, provincial or foreign bankruptcy,
insolvency, court protection, liquidation, receivership or similar law under any jurisdiction, (ii) the appointment of a receiver, trustee, examiner, liquidator,
custodian, sequestrator, conservator, monitor or similar official for the Borrower or any Material Subsidiary or for a substantial part of the property or assets of the
Borrower or a Material Subsidiary or (iii) the winding-up, court protection, dissolution, reorganization, arrangement or liquidation of the Borrower or any
Material Subsidiary or a moratorium in suspension of payments on indebtedness; and (2) such proceeding, petition or appointment shall continue undismissed or
undischarged for 60 days with respect to the Borrower or any Material Subsidiary or a final order or decree approving or ordering any of the foregoing shall be
entered;

(h) the Borrower or any Material Subsidiary shall (i) voluntarily commence any proceeding or file any petition seeking relief under Title 11 of the United
States Code as now constituted or hereafter amended, or any other Federal, state, provincial or foreign bankruptcy, court protection, liquidation, insolvency,
receivership or similar law under any jurisdiction, (ii) consent to the institution of, or fail to contest in a timely and appropriate manner, any proceeding or the
filing of any petition described in clause (b)(i) above, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator, conservator,
examiner, liquidator, monitor or similar official for the Borrower or any Material Subsidiary or for a substantial part of the property or assets of the Borrower or
any Material Subsidiary, (iv) file an answer admitting the material allegations of a petition filed against it in any such proceeding, (v) make a general assignment
for the benefit of creditors, or (vi) become unable, admit in writing its inability or fail generally to pay its debts as they become due;

(i) one or more judgments for the payment of money in an aggregate amount in excess of $50,000,000 (to the extent not covered by third-party insurance)
or other outstanding judgments that, individually or in the aggregate, could reasonably be expected to result in a Material Adverse Effect shall be rendered against
the Borrower, and the same shall remain undischarged for a period of 60 consecutive days during which execution shall not be effectively stayed, or any action
shall be legally taken by a judgment creditor to levy upon assets or properties of the Borrower to enforce any such judgment;

(j) an ERISA Event shall have occurred that, when taken together with all other such ERISA Events, could reasonably be expected to result in liability of
the Borrower and its ERISA Affiliates in an aggregate amount exceeding $50,000,000;

then, and in every such Event of Default that has occurred and is continuing (other than an event with respect to the Borrower described in paragraph (g) or
(h) above), the Administrative Agent may, and at the request of the Required Lenders shall, declare the Loans then outstanding to be forthwith due and payable in
whole or in part, whereupon the principal of the Loans so declared to be due and payable, together with accrued interest thereon and any unpaid accrued Fees and
all other liabilities of the Borrower accrued hereunder and under any other Loan Document, shall become forthwith due and payable, without presentment,
demand, protest or any other notice of any kind, all of which are hereby expressly waived by the Borrower, anything contained herein or in any other Loan
Document to the
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contrary notwithstanding, and the Administrative Agent shall have the right to take all or any actions and exercise any remedies available under the Loan
Documents or applicable law or in equity; and in any Event of Default that has occurred and is continuing with respect to the Borrower described in paragraph
(g) or (h) above, the principal of the Interim Loans then outstanding, together with accrued interest thereon and any unpaid accrued Fees and all other liabilities of
the Borrower accrued hereunder and under any other Loan Document, shall automatically become due and payable, without presentment, demand, protest or any
other notice of any kind, all of which are hereby expressly waived by the Borrower, anything contained herein or in any other Loan Document to the contrary
notwithstanding, and the Administrative Agent shall have the right to take all or any actions and exercise any remedies under the Loan Documents or applicable
law or in equity.

ARTICLE VIII.

The Administrative Agent and the Arrangers

Each of the Lenders hereby irrevocably appoints the Administrative Agent its agent and authorizes the Administrative Agent to take such actions on its
behalf, including the execution of the other Loan Documents, and to exercise such powers as are delegated to the Administrative Agent by the terms of the Loan
Documents, together with such actions and powers as are reasonably incidental thereto. Without limiting the generality of the foregoing, the Administrative Agent
is hereby expressly authorized by the Lenders to negotiate, enforce or the settle any claim, action or proceeding affecting the Lenders in their capacity as such, at
the direction of the Required Lenders, which negotiation, enforcement or settlement will be binding upon each Lender.

Each financial institution serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other
Lender and may exercise the same as though it were not the Administrative Agent, and such financial institution and its Affiliates may accept deposits from, lend
money to and generally engage in any kind of business with the Borrower or any Restricted Subsidiary or any of their respective Affiliates as if it were not the
Administrative Agent hereunder.

The Administrative Agent shall have no duties or obligations except those expressly set forth in the Loan Documents. Without limiting the generality of the
foregoing, (a) the Administrative Agent shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is
continuing, (b) the Administrative Agent shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights
and powers expressly contemplated by the Loan Documents that the Administrative Agent is required to exercise as directed in writing by the Required Lenders
(or such other number or percentage of the Lenders as shall be necessary under the circumstances as provided Section 9.08), and (c) except as expressly set forth
in the Loan Documents, the Administrative Agent shall have no duty to disclose, nor shall it be liable for the failure to disclose, any information relating to the
Borrower or any of the Restricted Subsidiaries or any of their respective Affiliates that is communicated to or obtained by the financial institution serving as the
Administrative Agent or any of its Affiliates in any capacity. The Administrative Agent shall not be liable for any action taken or not taken by it with the consent
or at the request or direction of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary under the circumstances as
provided in Section 9.08) or in the absence of its own gross negligence or willful misconduct. The Administrative Agent shall not be deemed to have knowledge
of any Default unless and until written notice thereof is given to the Administrative Agent by the Borrower or a Lender, and the Administrative Agent shall not be
responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in connection with any Loan Document,
(ii) the contents of any certificate, report or other document delivered thereunder or in connection therewith, (iii) the performance or observance of any of the
covenants, agreements or other terms or conditions set forth in any Loan Document, (iv) the validity,
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enforceability, effectiveness or genuineness of any Loan Document or any other agreement, instrument or document or (v) the satisfaction of any condition set
forth in ARTICLE IV or elsewhere in any Loan Document, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent.

The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent,
statement, instrument, document or other writing believed by it to be genuine and to have been signed or sent by the proper Person. The Administrative Agent
may also rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any liability for
relying thereon. The Administrative Agent may consult with legal counsel (who may be counsel for the Borrower), independent accountants and other experts
selected by it, and shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts.

The Administrative Agent may perform any and all its duties and exercise its rights and powers by or through any one or more sub-agents appointed by it.
The Administrative Agent and any such sub-agent may perform any and all of their respective duties and exercise their respective rights and powers by or through
their respective Related Parties. The exculpatory provisions of the preceding paragraphs shall apply to any such sub-agent and to the Related Parties of the
Administrative Agent and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facilities provided for
herein as well as activities as the Administrative Agent.

Subject to the appointment and acceptance of a successor Administrative Agent as provided below, the Administrative Agent may resign at any time by
notifying the Lenders and the Borrower. Upon any such resignation of the Administrative Agent, the Required Lenders shall have the right, in consultation with
the Borrower, to appoint a successor. Upon the occurrence and during the continuance of an Agent Default, the Borrower and the Required Lenders may remove
the Administrative Agent, which removal shall be effective upon the acceptance of appointment by a successor Administrative Agent. Upon any such removal of
the Administrative Agent, the Required Lenders shall have the right, in consultation with the Borrower, to appoint a successor. If no successor shall have been so
appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring or removed Administrative Agent gives notice of
its resignation, then the retiring or removed Administrative Agent may, on behalf of the Lenders, appoint a successor Administrative Agent which shall be a
financial institution with an office in New York, New York, or an Affiliate of any such financial institution. If no successor Administrative Agent has been
appointed pursuant to the immediately preceding sentence by the 30th day after the date such notice of resignation was given by such Administrative Agent, such
Administrative Agent’s resignation shall become effective and the Required Lenders shall thereafter perform all the duties of such Administrative Agent
hereunder and/or under any other Loan Document until such time, if any, as the Required Lenders appoint a successor Administrative Agent. Upon the acceptance
of its appointment as Administrative Agent hereunder by a successor, such successor shall succeed to and become vested with all the rights, powers, privileges
and duties of the retiring or removed Administrative Agent, and the retiring or removed Administrative Agent shall be discharged from its duties and obligations
hereunder. The fees payable by the Borrower to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed
between the Borrower and such successor. After an Administrative Agent’s resignation or removal hereunder, the provisions of this Article and Section 9.05 shall
continue in effect for the benefit of such retiring or removed Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions
taken or omitted to be taken by any of them while acting as Administrative Agent. In addition, notwithstanding the effectiveness of a resignation by the
Administrative Agent hereunder, (i) the retiring Administrative Agent may, in its sole discretion, continue to provide the services of the Administrative Agent
solely with respect to administering, collecting and delivering any payments of principal, interest, fees, premium or
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other amounts in respect of the Loans and maintaining the books and records relating thereto (such Administrative Agent acting in such capacity, the “Paying
Agent”), (ii) the term “Administrative Agent” when used in connection with any such functions shall be deemed to mean such retiring Administrative Agent in its
capacity as the Paying Agent and (iii) such retiring Administrative Agent shall, in its capacity as the Paying Agent, continue to be vested with and enjoy all of the
rights and benefits of an Administrative Agent.

Notwithstanding any other provision of this Agreement or any provision of any other Loan Document, the Arrangers are named as such for recognition
purposes only, and in such capacity shall have no duties, responsibilities or liabilities with respect to this Agreement or any other Loan Document; it being
understood and agreed that the Arrangers shall be entitled to all indemnification and reimbursement rights in favor of the Administrative Agent provided herein
and in the other Loan Documents. Without limitation of the foregoing, the Arrangers shall not, by reason of this Agreement or any other Loan Document, have
any fiduciary relationship in respect of any Lender, Loan Party or any other Person.

Each Lender acknowledges that it has, independently and without reliance upon the Administrative Agent, the Arrangers or any Lender and based on such
documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender also acknowledges
that it will, independently and without reliance upon the Administrative Agent, the Arrangers or any Lender and based on such documents and information as it
shall from time to time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement or any other Loan
Document, any related agreement or any document furnished hereunder or thereunder.

To the extent required by any applicable law, the Administrative Agent may withhold from any interest payment to any Lender an amount equivalent to any
applicable withholding tax. If the Internal Revenue Service or any other Governmental Authority asserts a claim that the Administrative Agent did not properly
withhold tax from amounts paid to or for the account of any Lender because the appropriate form was not delivered or was not properly executed or because such
Lender failed to notify the Administrative Agent of a change in circumstance which rendered the exemption from, or reduction of, withholding tax ineffective or
for any other reason, such Lender shall indemnify the Administrative Agent fully for all amounts paid, directly or indirectly, by the Administrative Agent as tax or
otherwise, including any penalties or interest and together with all expenses (including legal expenses, allocated internal costs and out-of-pocket expenses)
incurred.

ARTICLE IX.

Miscellaneous

Section 9.01     Notices. Except in the case of notices and other communications expressly permitted to be given by telephone (and subject to paragraph
(b) of this Section 9.01), notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

(i) if to the Borrower, to 6 Sylvan Way, Parsippany, New Jersey 07054, Attention: David B. Wyshner;

(ii) if to the Administrative Agent, to Morgan Stanley Senior Funding, Inc., 1 Pierrepont Plaza, 7th Floor, Brooklyn, NY 11201, Attention: James
Park; and
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(iii) if to a Lender, to it at its address (or fax number) set forth in the Assignment and Acceptance pursuant to which such Lender shall have
become a party hereto or set forth in its Administrative Questionnaire.

All notices and other communications given to any party hereto in accordance with the provisions of this Agreement shall be deemed to have been given on the
date of receipt if delivered by hand or overnight courier service or sent by fax or email or on the date five Business Days after dispatch by certified or registered
mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in this Section 9.01 or in accordance with the latest
unrevoked direction from such party given in accordance with this Section 9.01. Notwithstanding anything to the contrary in this Agreement, any notices or other
communications given to any party hereto may be provided to such party pursuant to an electronic mail address as directed by such party.

The Borrower hereby agrees, unless directed otherwise by the Administrative Agent or unless the electronic mail address referred to below has not been
provided by the Administrative Agent to the Borrower, that it will, or will cause its Restricted Subsidiaries to, provide to the Administrative Agent all
information, documents and other materials that it is obligated to furnish to the Administrative Agent pursuant to the Loan Documents or to the Lenders under
Article 5, including all notices, requests, financial statements, financial and other reports, certificates and other information materials, but excluding any such
communication that (i) is or relates to a Borrowing Request or a notice pursuant to Section 2.10, (ii) relates to the payment of any principal or other amount due
under this Agreement prior to the scheduled date therefor, (iii) provides notice of any Default or Event of Default under this Agreement or any other Loan
Document or (iv) is required to be delivered to satisfy any condition precedent to the effectiveness of this Agreement and/or any Borrowing or other extension of
credit hereunder (all such non-excluded communications being referred to herein collectively as “Communications”), by transmitting the Communications in an
electronic/soft medium that is properly identified in a format reasonably acceptable to the Administrative Agent to an electronic mail address as directed by the
Administrative Agent. In addition, the Borrower agrees, and agrees to cause its Restricted Subsidiaries, to continue to provide the Communications to the
Administrative Agent or the Lenders, as the case may be, in the manner specified in the Loan Documents but only to the extent requested by the Administrative
Agent.

The Borrower hereby acknowledges that (a) the Administrative Agent will make available to the Lenders materials and/or information provided by or on
behalf of the Borrower hereunder (collectively, the “Borrower Materials”) by posting the Borrower Materials on Intralinks or another similar electronic system
(the “Platform”) and (b) certain of the Lenders may be “public-side” Lenders (i.e., Lenders that do not wish to receive material non-public information with
respect to either Borrower or their respective securities) (each, a “Public Lender”). The Borrower hereby agrees that (w) all Borrower Materials that are to be
made available to Public Lenders shall be clearly and conspicuously marked “PUBLIC” which, at a minimum, shall mean that the word “PUBLIC” shall appear
prominently on the first page thereof; (x) by marking Borrower Materials “PUBLIC,” the Borrower shall be deemed to have authorized the Administrative Agent
and the Lenders to treat such Borrower Materials as not containing any material non-public information with respect to the Borrower or its securities for purposes
of United States federal and state securities laws (provided, however, that to the extent such Borrower Materials constitute Information, they shall be treated as set
forth in Section 9.16); (y) all Borrower Materials marked “PUBLIC” are permitted to be made available through a portion of the Platform designated as “Public
Investor;” and (z) the Administrative Agent shall be entitled to treat the Borrower Materials that are not marked “PUBLIC” as being suitable only for posting on a
portion of the Platform not marked as “Public Investor.” Notwithstanding the foregoing, the following Borrower Materials shall be marked “PUBLIC”, unless the
Borrower notifies the Administrative Agent promptly that any such document contains material
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non-public information: (1) the Loan Documents and (2) notification of changes in the terms of the Facilities.

Each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected the “Private Side Information”
or similar designation on the content declaration screen of the Platform in order to enable such Public Lender or its delegate, in accordance with such Public
Lender’s compliance procedures and applicable law, including United States Federal and state securities laws, to make reference to Communications that are not
made available through the “Public Side Information” portion of the Platform and that may contain material non-public information with respect to the Borrower
or its securities for purposes of United States Federal or state securities laws.

THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE”. NEITHER THE ADMINISTRATIVE AGENT NOR ANY OF ITS RELATED
PARTIES WARRANTS THE ACCURACY OR COMPLETENESS OF THE COMMUNICATIONS OR THE ADEQUACY OF THE PLATFORM AND EACH
EXPRESSLY DISCLAIMS LIABILITY FOR ERRORS OR OMISSIONS IN THE COMMUNICATIONS. NO WARRANTY OF ANY KIND, EXPRESS,
IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-
INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS IS MADE BY THE ADMINISTRATIVE
AGENT OR ANY OF ITS RELATED PARTIES IN CONNECTION WITH THE COMMUNICATIONS OR THE PLATFORM. IN NO EVENT SHALL THE
ADMINISTRATIVE AGENT OR ANY OF ITS RELATED PARTIES HAVE ANY LIABILITY TO ANY LOAN PARTY, ANY LENDER OR ANY OTHER
PERSON FOR DAMAGES OF ANY KIND, WHETHER OR NOT BASED ON STRICT LIABILITY AND INCLUDING DIRECT OR INDIRECT, SPECIAL,
INCIDENTAL OR CONSEQUENTIAL DAMAGES, LOSSES OR EXPENSES (WHETHER IN TORT, CONTRACT OR OTHERWISE) ARISING OUT OF
ANY LOAN PARTY’S OR THE ADMINISTRATIVE AGENT’S TRANSMISSION OF COMMUNICATIONS THROUGH THE INTERNET, EXCEPT TO
THE EXTENT THE LIABILITY OF ANY SUCH PERSON IS FOUND IN A FINAL RULING BY A COURT OF COMPETENT JURISDICTION TO HAVE
RESULTED PRIMARILY FROM SUCH PERSON’S GROSS NEGLIGENCE OR WILLFUL MISCONDUCT.

(a) Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic communications (including e-mail and internet
or intranet websites) pursuant to procedures approved by the Administrative Agent; provided that the foregoing shall not apply to notices to any Lender pursuant
to ARTICLE II if such Lender has notified the Administrative Agent that it is incapable of receiving notices under such Article by electronic communication. The
Administrative Agent or the Borrower (on behalf of the Loan Parties) may, in its discretion, agree to accept notices and other communications to it hereunder by
electronic communications pursuant to procedures approved by it; provided that approval of such procedures may be limited to particular notices or
communications. All such notices and other communications (i) sent to an e-mail address shall be deemed received upon the sender’s receipt of an
acknowledgement from the intended recipient (such as by the “return receipt requested” function, return e-mail or other written acknowledgment); provided that
if not given during the normal business hours of the recipient, such notice or communication shall be deemed to have been given at the opening of business on the
next Business Day for the recipient, and (ii) posted to an internet or intranet website shall be deemed received upon the deemed receipt by the intended recipient
at its e-mail address as described in the foregoing clause (b)(i) of notification that such notice or communication is available and identifying the website address
therefor.

(b) Any party hereto may change its address, email address or fax number for notices and other communications hereunder by notice to the other parties
hereto in accordance with the provisions hereof. Nothing herein shall prejudice the right of the Administrative Agent or any Lender to give any
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notice or other communication pursuant to any Loan Document in any other manner specified in such Loan Document.

Section 9.02    Survival of Agreement. All covenants, agreements, representations and warranties made by the Borrower herein and in the certificates or
other instruments prepared or delivered in connection with or pursuant to this Agreement or any other Loan Document shall be considered to have been relied
upon by the Lenders and shall survive the making by the Lenders of the Loans, regardless of any investigation made by the Lenders or on their behalf, and shall
continue in full force and effect as long as the principal of or any accrued interest on any Loan or any Fee or any other amount payable under this Agreement or
any other Loan Document is outstanding and unpaid and so long as the Interim Loan Commitments have not been terminated. The provisions of Section 2.14,
Section 2.16, Section 2.20 and Section 9.05 shall remain operative and in full force and effect regardless of the expiration of the term of this Agreement, the
consummation of the transactions contemplated hereby, the repayment of any of the Loans, the expiration of the Interim Loan Commitments, the invalidity or
unenforceability of any term or provision of this Agreement or any other Loan Document or any investigation made by or on behalf of the Administrative Agent,
the Arrangers or any Lender.

Section 9.03     Binding Effect. This Agreement shall become effective when it shall have been executed by each of the parties hereto and when the
Administrative Agent shall have received counterparts hereof which, when taken together, bear the signatures of each of the other parties hereto.

Section 9.04     Successors and Assigns. ii. Whenever in this Agreement any of the parties hereto is referred to, such reference shall be deemed to include
the permitted successors and assigns of such party; and all covenants, promises and agreements by or on behalf of the Borrower, the Administrative Agent or the
Lenders that are contained in this Agreement shall bind and inure to the benefit of their respective successors and assigns.

(a) Each Lender may assign to one or more Eligible Assignees all or a portion of its interests, rights and obligations under this Agreement (including all or
a portion of its Interim Loan Commitment and the Loans at the time owing to it); provided, however, that (i) the Administrative Agent must give its prior written
consent to such assignment (which consent shall not be unreasonably withheld or delayed), (ii) the Borrower must give its prior written consent to such
assignment (which consent shall not be unreasonably withheld or delayed), provided that the consent of the Borrower shall not be required to any such
assignment (A) during the continuance of any Event of Default, (B) in connection with the initial syndication of the Loan Facility by an Arranger or an Affiliate
thereof until the earlier to occur of (i) a Successful Syndication and (ii) the date that is 90 days after the Initial Funding Date, (C) if such assignment is made to
another Lender, or an Affiliate of a Lender or an Approved Fund of a Lender or (D) if five Business Days have elapsed since consent was solicited; (iii) except in
the case of an assignment to a Lender, an affiliated Lender or an Approved Fund of a Lender, the amount of the Interim Loan Commitment or Loan of the
assigning Lender subject to each such assignment (determined as of the date the Assignment and Acceptance with respect to such assignment is delivered to the
Administrative Agent) shall not be less than $1,000,000 (or, if less, the entire remaining amount of such Lender’s Commitment), and shall be in an amount that is
an integral multiple of $1,000,000 (or the entire remaining amount of such Lender’s Commitment), (iv) the parties to each assignment shall execute and deliver to
the Administrative Agent an Assignment and Acceptance via an electronic settlement system reasonably acceptable to the Administrative Agent (or, if previously
agreed with the Administrative Agent, manually), and shall pay to the Administrative Agent a processing and recordation fee of $3,500 (which fee may be waived
or reduced in the sole discretion of the Administrative Agent) and (v) the assignee, if it shall not be a Lender immediately prior to the assignment, shall deliver to
the Administrative Agent an Administrative Questionnaire. Upon acceptance and recording pursuant to paragraph (e) of this Section 9.04, from and after the
effective date specified in each Assignment and
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Acceptance, (A) the assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such Assignment and Acceptance, have the rights and
obligations of a Lender under this Agreement and (B) the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and
Acceptance, be released from its obligations under this Agreement (and, in the case of an Assignment and Acceptance covering all or the remaining portion of an
assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of
Section 2.14, Section 2.16, Section 2.20 and Section 9.05, as well as to any Fees accrued for its account and not yet paid). Notwithstanding any of the foregoing
to the contrary, with respect to any assignment pursuant to clauses (ii)(B) or (ii)(C), (i) the Arrangers shall retain exclusive control over all rights and obligations
with respect to 51% of their respective Interim Loan Commitments, including all rights with respect to consents, modifications, supplements, waivers and
amendments, until the Initial Funding Date has occurred and (ii) no Arranger shall be released from its obligation to fund its Interim Loan Commitment on the
Initial Funding Date to the extent any assignee of such Arranger pursuant fails to fund on the Initial Funding Date the portion of the Interim Loan Commitment
assigned to it by such Arranger notwithstanding the satisfaction of the conditions to such funding.

(b) By executing and delivering an Assignment and Acceptance, the assigning Lender thereunder and the assignee thereunder shall be deemed to confirm to
and agree with each other and the other parties hereto as follows: (i) such assigning Lender warrants that it is the legal and beneficial owner of the interest being
assigned thereby free and clear of any adverse claim and that its Interim Loan Commitment, or the outstanding balances of its Interim Term Loans, in each case
without giving effect to assignments thereof which have not become effective, are as set forth in such Assignment and Acceptance, (ii) except as set forth in
(i) above, such assigning Lender makes no representation or warranty and assumes no responsibility with respect to any statements, warranties or representations
made in or in connection with this Agreement, or the execution, legality, validity, enforceability, genuineness, sufficiency or value of this Agreement, any other
Loan Document or any other instrument or document furnished pursuant hereto, or the financial condition of the Borrower or any Restricted Subsidiary or the
performance or observance by the Borrower or any Restricted Subsidiary of any of its obligations under this Agreement, any other Loan Document or any other
instrument or document furnished pursuant hereto; (iii) such assignee represents and warrants that it is an Eligible Assignee legally authorized to enter into such
Assignment and Acceptance; (iv) such assignee confirms that it has received a copy of this Agreement, together with copies of the most recent financial
statements referred to in Section 3.05 or delivered pursuant to Section 5.04 and such other documents and information as it has deemed appropriate to make its
own credit analysis and decision to enter into such Assignment and Acceptance; (v) such assignee will independently and without reliance upon the
Administrative Agent, the Arrangers, such assigning Lender or any other Lender and based on such documents and information as it shall deem appropriate at the
time, continue to make its own credit decisions in taking or not taking action under this Agreement; (vi) such assignee appoints and authorizes the Administrative
Agent to take such action as agent on its behalf and to exercise such powers under this Agreement as are delegated to the Administrative Agent, by the terms
hereof, together with such powers as are reasonably incidental thereto; and (vii) such assignee agrees that it will perform in accordance with their terms all the
obligations which by the terms of this Agreement are required to be performed by it as a Lender.

(c) The Administrative Agent, acting for this purpose as an agent of the Borrower, shall maintain at one of its offices in the City of New York a copy of
each Assignment and Acceptance delivered to it and a register for the recordation of the names and addresses of the Lenders, and the Interim Loan Commitment
of, and principal amount of the Loans owing to, each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be
conclusive and the Borrower, the Administrative Agent and the Lenders may treat each Person whose name is recorded in the Register pursuant to the terms
hereof as a Lender hereunder for all purposes of this Agreement,
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notwithstanding notice to the contrary. The Register shall be available for inspection by the Borrower and any Lender, at any reasonable time and from time to
time upon reasonable prior notice.

(d) Upon its receipt of a duly completed Assignment and Acceptance executed by an assigning Lender and an assignee, an Administrative Questionnaire,
completed in respect of the assignee (unless the assignee shall already be a Lender hereunder), the processing and recordation fee referred to in paragraph
(b) above, if applicable, and the written consent of the Borrower (if applicable) and the Administrative Agent to such assignment, the Administrative Agent shall
promptly (i) accept such Assignment and Acceptance, (ii) record the information contained therein in the Register and (iii) give prompt notice thereof to the
Lenders. No assignment shall be effective unless it has been recorded in the Register as provided in this paragraph (e).

(e) Each Lender may without the consent of the Borrower or the Administrative Agent sell participations to one or more banks or other entities in all or a
portion of its rights and obligations under this Agreement (including all or a portion of its Interim Loan Commitment and the Loans); provided, however, that
(i) such Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the
performance of such obligations, (iii) the participating banks or other entities shall be entitled to the benefit of the cost protection provisions contained in
Section 2.14, Section 2.16 and Section 2.20 to the same extent as if they were Lenders (but, with respect to any particular participant, to no greater extent than the
Lender that sold the participation to such participant) and (iv) the Borrower, the Administrative Agent and the Lenders shall continue to deal solely and directly
with such Lender in connection with such Lender’s rights and obligations under this Agreement, and such Lender shall retain the sole right to enforce the
obligations of the Borrower relating to the Loans and to approve any amendment, modification or waiver of any provision of this Agreement (other than
amendments, modifications or waivers decreasing any fees payable hereunder or the amount of principal of or the rate at which interest is payable on the Loans),
extending any scheduled principal payment date or date fixed for the payment of interest on the Loans, increasing or extending the Interim Loan Commitments or
releasing all or substantially all of the value of the Guarantees.

(f) Any Lender or participant may, in connection with any assignment or participation or proposed assignment or participation pursuant to this Section 9.04,
disclose to the assignee or participant or proposed assignee or participant any information relating to the Borrower furnished to such Lender by or on behalf of the
Borrower; provided that, prior to any such disclosure of information designated by the Borrower as confidential, each such assignee or participant or proposed
assignee or proposed participant shall execute an agreement whereby such assignee or participant shall agree (subject to customary exceptions) to preserve the
confidentiality of such confidential information on terms no less restrictive than those applicable to the Lenders pursuant to Section 9.16.

(g) Any Lender may at any time assign all or any portion of its rights under this Agreement to secure extensions of credit to such Lender or in support of
obligations owed by such Lender; provided that no such assignment shall release a Lender from any of its obligations hereunder or substitute any such assignee
for such Lender as a party hereto.

(h) Notwithstanding anything to the contrary contained herein, any Lender (a “Granting Lender”) may grant to a special purpose funding vehicle (an
“SPC”), identified as such in writing from time to time by the Granting Lender to the Administrative Agent and the Borrower, the option to provide to the
Borrower all or any part of any Loan that such Granting Lender would otherwise be obligated to make to the Borrower pursuant to this Agreement; provided that
(i) nothing herein shall constitute a commitment by any SPC to make any Loan and (ii) if an SPC elects not to exercise such option or otherwise fails to provide
all or any part of such Loan, the Granting Lender shall be obligated to make
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such Loan pursuant to the terms hereof. The making of a Loan by an SPC hereunder shall utilize the Interim Loan Commitment of the Granting Lender to the
same extent, and as if, such Loan were made by such Granting Lender. Each party hereto hereby agrees that no SPC shall be liable for any indemnity or similar
payment obligation under this Agreement (all liability for which shall remain with the Granting Lender). In furtherance of the foregoing, each party hereto hereby
agrees (which agreement shall survive the termination of this Agreement) that, prior to the date that is one year and one day after the payment in full of all
outstanding commercial paper or other senior indebtedness of any SPC, it will not institute against, or join any other Person in instituting against, such SPC any
bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings under the laws of the United States or any State thereof. In addition,
notwithstanding anything to the contrary contained in this Section 9.04, any SPC may (i) with notice to, but without the prior written consent of, the Borrower and
the Administrative Agent and without paying any processing fee therefor, assign all or a portion of its interests in any Loans to the Granting Lender or to any
financial institutions (consented to by the Borrower and Administrative Agent) providing liquidity and/or credit support to or for the account of such SPC to
support the funding or maintenance of Loans and (ii) disclose on a confidential basis any non-public information relating to its Loans to any rating agency,
commercial paper dealer or provider of any surety, guarantee or credit or liquidity enhancement to such SPC.

(i) The Borrower shall not assign or delegate any of its rights or duties hereunder without the prior written consent of the Administrative Agent and each
Lender, and any attempted assignment without such consent shall be null and void.

(j) Notwithstanding anything herein to the contrary, at no time shall the percentage of Interim Loans or Interim Loan Commitments held by each Arranger
in the aggregate be less than 50.1% of the Interim Loans or Interim Loan Commitments held by such Arranger as of the date hereof, as applicable.

Section 9.05     Expenses; Indemnity.

(a) On and after the Initial Funding Date, the Borrower agrees to pay all reasonable out-of-pocket costs and expenses (whether incurred prior to, on or after
the Initial Funding Date) incurred by the Administrative Agent and the Arrangers, in connection with the syndication of the credit facilities provided for herein
and the preparation and administration of this Agreement and the other Loan Documents or in connection with any amendments, modifications or waivers of the
provisions hereof or thereof or incurred by the Administrative Agent, the Arrangers or any Lender in connection with the enforcement or protection of its rights in
connection with this Agreement and the other Loan Documents or in connection with the Loans made hereunder, including in each case the reasonable fees,
disbursements and other out-of-pocket charges of Simpson Thacher & Bartlett LLP, counsel for the Administrative Agent, and, in connection with any such
enforcement or protection, the reasonable fees, disbursements and other out of pocket charges of any counsel for the Administrative Agent, the Arrangers or any
Lender (limited to not more than one counsel per jurisdiction as designated by the Administrative Agent (and, one additional counsel in each relevant jurisdiction
in the case of an actual or perceived conflict of interest among the Lenders)).

(b) the Borrower agrees to indemnify the Administrative Agent, the Arrangers, each Lender and each Related Party of any of the foregoing Persons (each
such Person being called an “Indemnitee”) against, and to hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and related
reasonable costs and out-of-pocket expenses, including reasonable counsel fees, disbursements and other out-of-pocket charges, incurred by or asserted against
any Indemnitee arising out of, in any way connected with, or as a result of (i) the execution or delivery of this Agreement or any other Loan Document or any
agreement or instrument contemplated thereby, the performance by the parties thereto
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of their respective obligations thereunder or the consummation of the Transactions and the other transactions contemplated thereby (including the syndication of
the Loan Facility), (ii) the use of the proceeds of the Loans, (iii) any claim, litigation, investigation or proceeding relating to any of the foregoing, whether or not
any Indemnitee is a party thereto and regardless of whether such matter is initiated by a third party or by the Borrower, any other Loan Party, the Target or any of
their respective affiliates, or (iv) any actual or alleged presence or Release of Hazardous Materials on any property currently or formerly owned or operated by the
Borrower or any of the Restricted Subsidiaries, or any Environmental Liability related in any way to the Borrower or any of the Restricted Subsidiaries; provided
that such indemnity shall not, as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related costs and expenses are
determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted from (x) the gross negligence, bad faith or willful
misconduct of such Indemnitee, (y) a material breach of the obligations of such Indemnitee under this Agreement, or (z) disputes between or among Indemnities
that do not involve an act or omission by the Borrower; provided that the reimbursement of out-of-pocket expenses shall be subject to the provisions of clause
(a) above.

(c) To the extent that the Borrower fails to pay any amount required to be paid by it to the Administrative Agent or the Arrangers under paragraph (a) or
(b) of this Section, each Lender severally agrees to pay to the Administrative Agent or the Arrangers, as the case may be, such Lender’s pro rata share
(determined as of the time that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount; provided that the unreimbursed
expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent or the
Arrangers, in its capacity as such. For purposes hereof, a Lender’s “pro rata share” shall be determined based upon its share of the sum of the outstanding Loans
or Interim Loan Commitments at the time (in each case, determined as if no Lender were a Defaulting Lender).

(d) To the extent permitted by applicable law, neither the Borrower nor the Borrower shall assert, and each hereby waives, any claim against any
Indemnitee, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result of, this Agreement or any agreement or instrument contemplated hereby, the Transactions, any Loan or the use of the proceeds
thereof.

(e) The provisions of this Section 9.05 shall remain operative and in full force and effect regardless of the expiration of the term of this Agreement, the
consummation of the Transactions or the other transactions contemplated hereby, the repayment of any of the Loans, the expiration of the Interim Loan
Commitments, the invalidity or unenforceability of any term or provision of this Agreement or any other Loan Document, or any investigation made by or on
behalf of the Administrative Agent, the Arrangers or any Lender. All amounts due under this Section 9.05 shall be payable on written demand therefor.

(f) For the avoidance of doubt, the foregoing Section 9.05 shall not apply to losses, claims, damages, liabilities or related costs and expenses in respect of
Taxes which are expressly covered under Section 2.20.

Section 9.06     Right of Setoff. If an Event of Default shall have occurred and be continuing, each Lender is hereby authorized at any time and from time to
time, except to the extent prohibited by law, to set off and apply any and all deposits (general or special, time or demand, provisional or final) at any time held and
other indebtedness at any time owing by such Lender to or for the credit or the account of the Borrower against any of and all the obligations of the Borrower now
or hereafter existing under this Agreement and other Loan Documents held by such Lender, irrespective of whether or not such Lender shall have made any
demand under this Agreement or such other Loan Document and although such
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obligations may be unmatured. The rights of each Lender under this Section 9.06 are in addition to other rights and remedies (including other rights of setoff)
which such Lender may have.

Section 9.07     Applicable Law. THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS (OTHER THAN AS EXPRESSLY SET FORTH IN
THE OTHER LOAN DOCUMENTS) SHALL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF NEW
YORK.

Section 9.08     Waivers; Amendment. No failure or delay of the Administrative Agent or any Lender in exercising any power or right hereunder or under
any other Loan Document shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or
discontinuance of steps to enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or power. The rights and
remedies of the Administrative Agent or the Lenders hereunder and under the other Loan Documents are cumulative and are not exclusive of any rights or
remedies that they would otherwise have. No waiver of any provision of this Agreement or any other Loan Document or consent to any departure by the
Borrower or any other Loan Party therefrom shall in any event be effective unless the same shall be permitted by paragraph (b) below, and then such waiver or
consent shall be effective only in the specific instance and for the purpose for which given. No notice or demand on the Borrower in any case shall entitle the
Borrower to any other or further notice or demand in similar or other circumstances.

(a) Neither this Agreement nor any provision hereof may be waived, amended or modified except pursuant to an agreement or agreements in writing
entered into by the Borrower and the Required Lenders; provided, however, that no such agreement shall (i) decrease the principal amount of, or extend the
maturity of or any scheduled principal payment date or date for the payment of any interest on any Loan, or waive or excuse any such payment or any part
thereof, or decrease the rate of interest on any Loan, without the prior written consent of each Lender affected thereby, (ii) increase or extend the Interim Loan
Commitments or decrease or extend the date for payment of any Fees of any Lender without the prior written consent of such Lender, (iii) amend or modify the
pro rata requirements of Section 2.17 , the provisions of Section 9.04(i), the provisions of this Section or the definition of the term “Required Lenders,” or release
any Guarantor or Collateral (other than in connection with the sale of such Guarantor in a transaction permitted by Section 6.05), without the prior written consent
of each Lender, (iv) modify the protections afforded to an SPC pursuant to the provisions of Section 9.04(h) without the written consent of such SPC; provided
further that no such agreement shall amend, modify or otherwise affect the rights or duties of the Administrative Agent hereunder or under any other Loan
Document without the prior written consent of the Administrative Agent. Notwithstanding anything to the contrary herein, no Defaulting Lender shall have any
right to approve or disapprove any amendment, waiver or modification hereunder, except for any such amendment, waiver or modification that requires the
consent of each Lender or each affected Lender.

(b) This Agreement may be amended (or amended and restated) with the written consent of the Required Lenders, the Administrative Agent and the
Borrower (a) to add one or more additional credit facilities to this Agreement and to permit the extensions of credit from time to time outstanding thereunder and
the accrued interest and fees in respect thereof to share ratably in the benefits of this Agreement and the other Loan Documents with the Loans and the accrued
interest and fees in respect thereof and (b) to include appropriately the Lenders holding such credit facilities in any determination of the Required Lenders.

(c) This Agreement may be amended with the written consent of the Administrative Agent, the Borrower and the Lenders providing the Replacement Term
Loans (as defined below) to permit the refinancing of all outstanding Term Loans (“Refinanced Term Loans”) with replacement term loans
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(“Replacement Term Loans”) hereunder; provided that (i) the aggregate principal amount of such Replacement Term Loans shall not exceed the aggregate
principal amount of such Refinanced Term Loans, (ii) the Applicable Margin with respect to such Replacement Term Loans (or similar interest rate spread
applicable to such Replacement Term Loans) shall not be higher than the Applicable Margin for such Refinanced Term Loans (or similar interest rate spread
applicable to such Refinanced Term Loans) immediately prior to such refinancing, (iii) the weighted average life to maturity of such Replacement Term Loans
shall not be shorter than the weighted average life to maturity of such Refinanced Term Loans at the time of such refinancing (except by virtue of amortization or
prepayment of the Refinanced Term Loans) and (iv) all other terms applicable to such Replacement Term Loans shall be substantially identical to, or less
favorable to the Lenders providing such Replacement Term Loans than, those applicable to such Refinanced Term Loans, except to the extent necessary to
provide for covenants and other terms applicable to any period after the latest final maturity of the Term Loans in effect immediately prior to such refinancing

(d) Notwithstanding any provision of this Section 9.08, the Administrative Agent and the Lenders will (i) negotiate in good faith any amendment or
modification to the Loan Documents (including, without limitation, any amendments to the representations and warranties, undertakings and events of default
contained therein) which are requested by the Borrower following input from the management of the Target Group on the anticipated operational requirement and
flexibility of the Borrower and its Subsidiaries following completion of the Offer and the Transactions and (ii) use commercially reasonable efforts to execute any
such documents required to implement any such amendment or modification.

(e) Notwithstanding any provision of this Section 9.08, the Borrower will (i) negotiate in good faith any amendment or modification to the Loan
Documents which are requested by the Administrative Agent (acting reasonably) after the date hereof and (ii) use commercially reasonable efforts to execute any
such documents required to implement any such amendment or modification.

Section 9.09     Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan, together
with all fees, charges and other amounts which are treated as interest on such Loan under applicable law (collectively the “Charges”), shall exceed the maximum
lawful rate (the “Maximum Rate”) which may be contracted for, charged, taken, received or reserved by the Lender holding such Loan in accordance with
applicable law, the rate of interest payable in respect of such Loan or participation hereunder, together with all Charges payable in respect thereof, shall be limited
to the Maximum Rate and, to the extent lawful, the interest and Charges that would have been payable in respect of such Loan but were not payable as a result of
the operation of this Section 9.09 shall be cumulated and the interest and Charges payable to such Lender in respect of other Loans or periods shall be increased
(but not above the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the Adjusted LIBO Rate to the date of repayment, shall
have been received by such Lender.

Section 9.10     Entire Agreement. This Agreement, the Fee Letter and the other Loan Documents constitute the entire contract between the parties relative
to the subject matter hereof. Any other previous agreement among the parties with respect to the subject matter hereof is superseded by this Agreement and the
other Loan Documents. Nothing in this Agreement or in the other Loan Documents, expressed or implied, is intended to confer upon any Person (other than the
parties hereto and thereto, their respective successors and assigns permitted hereunder and, to the extent expressly contemplated hereby, the Related Parties of
each of the Administrative Agent, the Arrangers and the Lenders) any rights, remedies, obligations or liabilities under or by reason of this Agreement or the other
Loan Documents.
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Section 9.11     WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING
OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT OR ANY OF THE OTHER LOAN DOCUMENTS. EACH PARTY HERETO
(A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE,
THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND
(B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE
OTHER LOAN DOCUMENTS, AS APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
Section 9.11.

Section 9.12     Severability. In the event any one or more of the provisions contained in this Agreement or in any other Loan Document should be held
invalid, illegal or unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any
way be affected or impaired thereby (it being understood that the invalidity of a particular provision in a particular jurisdiction shall not in and of itself affect the
validity of such provision in any other jurisdiction). The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 9.13     Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts), each of which
shall constitute an original but all of which when taken together shall constitute a single contract, and shall become effective as provided in Section 9.03. Delivery
of an executed signature page to this Agreement by facsimile or other electronic transmission shall be as effective as delivery of a manually signed counterpart of
this Agreement.

Section 9.14     Headings. Article and Section headings and the Table of Contents used herein are for convenience of reference only, are not part of this
Agreement and are not to affect the construction of, or to be taken into consideration in interpreting, this Agreement.

Section 9.15     Jurisdiction; Consent to Service of Process. The Borrower hereby irrevocably and unconditionally submits, for itself and its property, to the
exclusive jurisdiction of any New York State court or Federal court of the United States of America sitting in New York City, and any appellate court from any
thereof, in any action or proceeding arising out of or relating to this Agreement or the other Loan Documents, or for recognition or enforcement of any judgment,
and each of the parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such action or proceeding may be heard and
determined in such New York State or, to the extent permitted by law, in such Federal court. Each of the parties hereto agrees that a final judgment in any such
action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in
this Agreement shall affect any right that the Administrative Agent, the Arrangers, or any Lender may otherwise have to bring any action or proceeding relating to
this Agreement or the other Loan Documents against the Borrower or its properties in the courts of any jurisdiction.

The Borrower hereby irrevocably and unconditionally waives, to the fullest extent it may legally and effectively do so, any objection which it may now or
hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Agreement or the other Loan Documents in any New York
State or Federal court. Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the
maintenance of such action or proceeding in any such court.
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Each party to this Agreement irrevocably consents to service of process in the manner provided for notices in Section 9.01. Nothing in this Agreement will
affect the right of any party to this Agreement to serve process in any other manner permitted by law.

Section 9.16     Confidentiality. Each of the Administrative Agent and the Lenders agrees to maintain the confidentiality of the Information, except that
Information may be disclosed (a) to its and its Affiliates’ officers, directors, employees and agents, including accountants, legal counsel and other advisors who
need to know such Information (it being understood that the Persons to whom such disclosure is made will be informed of the confidential nature of such
Information and instructed to keep such Information confidential), (b) to the extent requested by any regulatory authority or quasi-regulatory authority (such as
the National Association of Insurance Commissioners), (c) to the extent required by applicable laws or regulations or by any subpoena or similar legal process,
(d) in connection with the exercise of any remedies hereunder or under the other Loan Documents or any suit, action or proceeding relating to the enforcement of
its rights hereunder or thereunder, (e) subject to an agreement containing provisions substantially the same as those of this Section 9.16, to (i) any actual or
prospective assignee of or participant in any of its rights or obligations under this Agreement and the other Loan Documents or (ii) any actual or prospective
counterparty (or its advisors) to any swap or derivative transaction relating to the Borrower or any Restricted Subsidiary or any of their respective obligations,
(f) with the prior written consent of the Borrower or (g) to the extent such Information becomes publicly available other than as a result of a breach of this
Section 9.16. For the purposes of this Section, “Information” shall mean all information received from the Borrower and related to the Borrower or its business,
other than any such information that was available to the Administrative Agent or any Lender on a non-confidential basis prior to its disclosure by the Borrower;
provided that, the source of such information was not actually known by the Administrative Agent or such Lender, as the case may be, to be bound by a
confidentiality agreement or other legal or contractual obligation of confidentiality with respect to such information. Any Person required to maintain the
confidentiality of Information as provided in this Section 9.16 shall be considered to have complied with its obligation to do so if such Person has exercised the
same degree of care to maintain the confidentiality of such Information as such Person would accord its own confidential information. Notwithstanding any other
express or implied agreement, arrangement or understanding to the contrary, each of the parties hereto agrees that each other party hereto (and each of its
employees, representatives or agents) are permitted to disclose to any Persons, without limitation, the tax treatment and tax structure of the Loans and the other
transactions contemplated by the Loan Documents and all materials of any kind (including opinions and tax analyses) that are provided to the Loan Parties, the
Lenders, the Arrangers or the Administrative Agent related to such tax treatment and tax aspects. To the extent not inconsistent with the immediately preceding
sentence, this authorization does not extend to disclosure of any other information or any other term or detail not related to the tax treatment or tax aspects of the
Loans or the transactions contemplated by the Loan Documents.

Section 9.17     Lender Action.

Each Lender agrees that it shall not take or institute any actions or proceedings, judicial or otherwise, for any right or remedy against any Loan Party or any
other obligor under any of the Loan Documents (including the exercise of any right of setoff, rights on account of any banker’s lien or similar claim or other
rights of self-help), or institute any actions or proceedings, or otherwise commence any remedial procedures, with respect to any property of any such Loan Party,
unless expressly provided for herein or in any other Loan Document, without the prior written consent of the Administrative Agent. The provisions of this
Section 9.17 are for the sole benefit of the Lenders and shall not afford any right to, or constitute a defense available to, any Loan Party.

Section 9.18     USA PATRIOT Act Notice. Each Lender and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the
Borrower that pursuant to the requirements of
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the USA PATRIOT Act, it is required to obtain, verify and record information that identifies the Borrower, which information includes the name and address of
the Borrower and other information that will allow such Lender or the Administrative Agent, as applicable, to identify the Borrower in accordance with the USA
PATRIOT Act.

Section 9.19     No Fiduciary Duties. In connection with all aspects of each transaction contemplated hereby, the Borrower acknowledges and agrees that:
(a) the Loan Facility provided for hereunder and any related arranging or other services in connection therewith (including in connection with any amendment,
waiver or other modification hereof or of any other Loan Document) are an arm’s-length commercial transaction between the Borrower, the other Loan Parties
and their respective Affiliates, on the one hand, and the Administrative Agent, the Arrangers and the Lenders, on the other hand, and the Borrower and the other
Loan Parties are capable of evaluating and understanding and understand and accept the terms, risks and conditions of the transactions contemplated hereby and
by the other Loan Documents (including any amendment, waiver or other modification hereof or thereof); (b) in connection with the process leading to such
transaction, the Administrative Agent, each Arranger and each Lender is and has been acting solely as a principal and is not the financial advisor, agent or
fiduciary, for any of the Borrower, any Loan Party or any of their respective Affiliates, stockholders, creditors or employees or any other person; (c) none of the
Administrative Agent, any Arranger or any Lender has assumed or will assume an advisory, agency or fiduciary responsibility in favor of any the Borrower or any
other Loan Party with respect to any of the transactions contemplated hereby or the process leading thereto, including with respect to any amendment, waiver or
other modification hereof or of any other Loan Document (irrespective of whether the Administrative Agent, any Arranger or any Lender has advised or is
currently advising the Borrower or any other Loan Party or their respective Affiliates on other matters) and none of the Administrative Agent, any Arranger or
any Lender has any obligation to any of the Borrower, the other Loan Parties or their respective Affiliates with respect to the transactions contemplated hereby
except those obligations expressly set forth herein and in the other Loan Documents; (d) the Administrative Agent, the Arrangers, the Lenders and their respective
Affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Borrower and the other Loan Parties and their
respective Affiliates, and none of the Administrative Agent, any Arranger or any Lender has any obligation to disclose any of such interests by virtue of any
advisory, agency or fiduciary relationship; and (e) the Administrative Agent, the Arrangers and the Lenders have not provided and will not provide any legal,
accounting, regulatory or tax advice with respect to any of the transactions contemplated hereby (including any amendment, waiver or other modification hereof
or of any other Loan Document) and the Borrower and the other Loan Parties have consulted their own legal, accounting, regulatory and tax advisors to the extent
they deemed appropriate. The Borrower, the other Loan Parties and their respective Affiliates each hereby waives and releases, to the fullest extent permitted by
law, any claims that it may have against the Agents, the Arrangers and the Lenders with respect to any breach or alleged breach of agency or fiduciary duty.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered by their respective authorized officers as of the
day and year first above written.
 

Avis Budget Group, Inc.

By:  /s/ David B. Wyshner
Name:  David B. Wyshner
Title:

 

Executive Vice President and
Chief Financial Officer

 
S-1



MORGAN STANLEY SENIOR FUNDING, INC., as
Administrative Agent,

BY:  /s/ Kevin D. Emerson
Name:  Kevin D. Emerson
Title:  Authorized Signatory

MORGAN STANLEY BANK, N.A., as a Lender,

BY:  /s/ Kevin D. Emerson
Name:  Kevin D. Emerson
Title:  Authorized Signatory
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CITIGROUP GLOBAL MARKETS INC., as a Lender

By:  /s/ Christopher Wood
Name:  Christopher Wood
Title:  Vice President
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This SENIOR SECURED INTERIM LOAN AGREEMENT dated as of June 13, 2011 (this “Agreement”), is among AE Consolidation Limited (Company
number 7666089), a limited liability company formed under the laws of England and Wales (the “Borrower”), with respect to Section 5.21 only, Avis Budget
Group Inc., a corporation formed under the laws of Delaware (“Parent”), the Lenders from time to time party hereto, and Morgan Stanley Senior Funding, Inc.,
as administrative agent (in such capacity and together with its successors, the “Administrative Agent”).

PRELIMINARY STATEMENTS

Pursuant to the Implementation Agreement to be dated on or about the date hereof (together with schedules and exhibits thereto, the “Scheme Acquisition
Agreement”) by and between Borrower and Avis Europe plc, a public limited company incorporated under the laws of England and Wales (the “Target”),
Borrower will agree to acquire (the “Acquisition”) all of the Target Shares, to be effected by way of a Scheme or, if a Conversion Notice has been delivered, an
Offer and subsequent purchases thereof.

In connection with the Acquisition, the Borrower has requested the Lenders to extend credit to the Borrower in the form of Interim Loans (as this and other
capitalized terms used in these preliminary statements are defined in Section 1.01 below) in an aggregate amount not to exceed €693,900,000.00.

The proceeds of the Interim Loans, together with (i) a portion of cash on hand of Parent, (ii) the proceeds of the issuance and sale of Securities and (iii) the
proceeds of the issuance of the Parent Bridge Loan, if any, will be used to pay the Acquisition Consideration and the Transaction Expenses.

The Lenders are willing to extend such Loans on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the undertakings set forth herein and other good and valuable consideration, the receipt and sufficiency of which
is hereby acknowledged, the parties hereto hereby agree as follows:

ARTICLE I.

Definitions

Section 1.01 Defined Terms. As used in this Agreement, the following terms shall have the meanings specified below:

“Acceptance Condition” shall mean, if a Conversion Notice has been delivered, the condition with respect to the number of acceptances to the Offer
which must be secured to declare the Offer unconditional as to acceptances (as set out in the Offer Press Release and which shall not be less than 75% of the
Target Shares outstanding).

“Acquired Entity” shall have the meaning assigned to such term in the definition of “Permitted Acquisition”.

“Acquisition” shall have the meaning assigned to such term in the preliminary statements to this Agreement.
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“Acquisition Conditions Precedent” shall mean the conditions listed in paragraphs 1 and 2 of Appendix 1 to the Press Release or, if a Conversion Notice
has been delivered, the corresponding conditions precedent in the Offer Press Release to the extent applicable.

“Acquisition Consideration” shall mean an aggregate amount required to consummate the Acquisition, exclusive of all fees and expenses.

“Acquisition Documentation” shall have the meaning assigned to such term in Section 4.02(j).

“Administrative Agent” shall have the meaning assigned to such term in the preamble.

“Administrative Questionnaire” shall mean an Administrative Questionnaire in the form of Exhibit A, or such other form as may be supplied from time
to time by the Administrative Agent.

“Affiliate” shall mean, when used with respect to a specified Person, another Person that directly, or indirectly through one or more intermediaries,
Controls or is Controlled by or is under common Control with the Person specified; provided, however, that, for purposes of the definition of “Eligible Assignee”
and Section 6.08, the term “Affiliate” shall also include any Person that directly or indirectly owns Equity Interests representing at least 10% of the aggregate
ordinary voting power represented by the issued and outstanding Equity Interests of the Person specified.

“Affiliate Subordination Agreement” shall mean an Affiliate Subordination Agreement in the form of Exhibit B pursuant to which intercompany
obligations and advances owed by any Loan Party are subordinated to the Obligations.

“Agent Default” shall mean, to the extent that the Administrative Agent holds any Loans or Interim Loan Commitments hereunder, if it is a Defaulting
Lender; provided, that, any reference to the Administrative Agent in the definition of “Defaulting Lender” shall be replaced by reference to “the Borrower and the
Required Lenders.”

“Agreement” shall have the meaning assigned to such term in the preamble.

“Anti-Terrorism Laws” shall have the meaning assigned to such term in Section 3.26(a).

“Anti-trust Condition” shall mean the condition precedent set forth in paragraph 2(a) of Appendix 1 to the Press Release, or in the event that a Conversion
Notice has been delivered, the corresponding condition precedent in the Offer Press Release.

“Applicable Margin” shall mean, for any day, for each Loan, the rate per annum equal to 7.00% subject to adjustment as follows: if the Loans are not paid
within the three-month period following the Initial Funding Date, the Applicable Margin shall increase by 0.50% per annum at the end of such three-month period
and shall increase by an additional 0.50% per annum at the end of each three-month period thereafter.

“Approved Fund” shall mean any Person (other than a natural Person) that is engaged in making, purchasing, holding or investing in bank loans and
similar extensions of credit in the ordinary course and that is administered, advised or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an
Affiliate of an entity that administers, advises or manages a Lender.
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“Arrangers” shall mean Morgan Stanley Senior Funding, Inc. and Citigroup Global Markets Inc., as Joint Lead Arrangers and Joint Book-Runners, and
any other Person serving in the capacity of Joint Arranger and Joint Book-Runner.

“Assignment and Acceptance” shall mean an assignment and acceptance entered into by a Lender and an Eligible Assignee (with the consent of any
Person whose consent is required by Section 9.04), and accepted by the Administrative Agent, in the form of Exhibit C or such other form as shall be approved by
the Administrative Agent.

“Benefit Plan” shall mean any employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of ERISA or
Section 412 of the Tax Code or Section 307 of ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or, if such plan were terminated, would
under Section 4069 of ERISA be deemed to be) an “employer” as defined in Section 3(5) of ERISA.

“Board” shall mean the Board of Governors of the Federal Reserve System of the United States of America.

“Board of Directors” shall mean, with respect to any Person, such Person’s board of directors, board of managers or comparable governing body.

“Borrower” shall have the meaning assigned to such term in the preamble.

“Borrower Materials” shall have the meaning assigned to such term in Section 9.01.

“Borrowing” shall mean Loans of the same Type converted or continued on the same date and as to which a single Interest Period is in effect.

“Borrowing Request” shall mean a request by the Borrower in accordance with the terms of Section 2.03 and substantially in the form of Exhibit D, or
such other form as shall be approved by the Administrative Agent.

“Breakage Event” shall have the meaning assigned to such term in Section 2.16

“Bridge Commitment Fee” shall have the meaning assigned to such term in Section 2.05(a).

“Business Day” shall mean any day other than a Saturday, Sunday or day on which commercial banks in New York City or London, England are
authorized or required by law to close; provided, however, that when used in connection with a EURIBOR Loan (including with respect to all notices and
determinations in connection therewith and any payments of principal, interest or other amounts thereon), the term “Business Day” shall also exclude any day on
which banks are not open for dealings in dollar deposits in the London interbank market.

“Capital Lease Obligations” of any Person shall mean the obligations of such Person to pay rent or other amounts under any lease of (or other
arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and accounted for as
capital leases on a balance sheet of such Person under GAAP as in effect on the date hereof, and the amount of such obligations at any time shall be the
capitalized amount thereof at such time determined in accordance with GAAP as in effect on the date hereof.

“Cash Confirmation” shall mean the letter among the Parent, Borrower, UK Holdco, Citigroup Global Markets Limited and Morgan Stanley & Co.
Limited, relating to, among other things, the Equity
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Contribution, the procedures to be implemented in respect thereof and the Loans and the Parent Bridge Loans.

“Cash Equivalents” shall mean any of the following:

(a) direct obligations of, or obligations the principal of and interest on which are unconditionally guaranteed by, the United States of America (or by any
agency thereof to the extent such obligations are backed by the full faith and credit of the United States of America), in each case maturing within one year from
the date of acquisition thereof;

(b) investments in commercial paper maturing within 270 days from the date of issuance thereof and having, at such date of acquisition, the highest credit
rating obtainable from S&P or from Moody’s;

(c) investments in certificates of deposit, banker’s acceptances and time deposits maturing within 180 days from the date of acquisition thereof issued or
guaranteed by or placed with, and money market deposit accounts issued or offered by, the Administrative Agent or any domestic office of any commercial bank
organized under the laws of the United States of America or any State thereof that has a combined capital and surplus and undivided profits of not less than
$500,000,000 and that issues (or the parent of which issues) commercial paper rated at least “Prime 1” (or the then equivalent grade) by Moody’s or “A 1” (or the
then equivalent grade) by S&P;

(d) fully collateralized repurchase agreements with a term of not more than 30 days for securities described in clause (a) above and entered into with a
financial institution satisfying the criteria of clause (c) above;

(e) investments in “money market funds” within the meaning of Rule 2a-7 of the Investment Company Act of 1940, as amended, substantially all of whose
assets are invested in investments of the type described in clauses (a) through (d) above; and

(f) other short-term investments utilized by Foreign Subsidiaries in accordance with normal investment practices for cash management in investments of a
type analogous to the foregoing.

“Cash Management Bank” shall mean any Person that is a Lender or an Affiliate of a Lender at the time it provides any Cash Management Services,
whether or not such Person subsequently ceases to be a Lender or an Affiliate of a Lender.

“Cash Management Obligations” shall mean obligations owed by a Borrower or any Subsidiary to any Cash Management Bank in respect of or in
connection with any Cash Management Services and designated by the Borrower in writing to the Administrative Agent as “Cash Management Obligations”.

“Cash Management Services” shall mean any agreement or arrangement to provide cash management services, including treasury, depository, overdraft,
credit or debit card, purchase card, electronic funds transfer and other cash management arrangements.

“Certain Funds Covenant” means, solely in relation to Borrower and UK Holdco only (and, for the avoidance of doubt, excluding any other Loan Party,
the Target and its Subsidiaries), the covenants set forth in Sections 6.01, 6.02, 6.05, 6.06, 6.08, 6.14, 6.15, 6.17 and 5.15 (other than clauses (f), (h), (k)(ii) and
(l) thereof).
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“Certain Funds Default” shall mean any Event of Default, in each case relating to the Borrower or UK Holdco only (and, for the avoidance of doubt
excluding any other Loan Party, the Target and its Subsidiaries), arising under clauses (b), (c), (g), (h), (k) or (l) of Section 7.01 hereof.

“Certain Funds Period” shall mean the period from and including the Commitment Effective Date and ending on the earliest of:

(a) if (i) the Scheme Effective Date or, as the case may be, Offer Unconditional Date has not occurred by the Long Stop Date and (ii) paragraph (d) below
does not apply, the Long Stop Date;

(b) the date on which the Scheme lapses or is withdrawn (other (i) than in connection with the conversion of the Scheme into an Offer or (ii) if paragraph
(d) below applies) or, if an Offer is made, the date on which the Offer lapses, terminates or is withdrawn in accordance with its terms; and

(c) the date which falls:

(i) if the Acquisition is effected by way of a Scheme, 15 days after the Scheme Effective Date; or

(ii) if the Acquisition is effected by way of an Offer (other than as contemplated by paragraph (d) below), 60 days after the Offer
Unconditional Date, or if Borrower has sent to minority shareholders notices pursuant to section 979 of the Companies Act before such date, such
longer period as is necessary to enable Borrower to acquire the remaining Target Shares pursuant to the squeeze-out procedures under Chapter 3 of
Part 28 of the Companies Act; provided that the Certain Funds Period shall in any event end on the date that is 102 days after the Offer
Unconditional Date, unless such 102  day is prior to the Long Stop Date, in which case the Certain Funds Period shall end on the Long Stop Date.

(d) if the Scheme fails to become effective due to not receiving the requisite Target shareholder or court approval and the Borrower launches a new Offer
by virtue of the requirements imposed on the Parent or any of its subsidiaries (including the Borrower), pursuant to the irrevocable undertaking to vote in
favor of the Scheme and/or accept the Offer given by the Target’s majority shareholder on or about the date of this Agreement, the date which falls 42 days
after the launch of such New Offer by publication of an offer document (unless such 42 day is prior to the Long Stop Date, in which case the Certain
Funds Period shall end on the Long Stop Date).

A “Change in Control” shall be deemed to have occurred if (a) prior to a Qualified Public Offering, (i) the Borrower shall fail to own, in the aggregate,
directly or indirectly, beneficially or of record, outstanding voting securities representing greater than 50% of the aggregate ordinary voting power represented by
the issued and outstanding Equity Interests of the Target and (ii) the Borrower does not otherwise have the right, directly or indirectly, to designate (or have
otherwise failed to so designate) a majority of the Board of Directors of the Target, (b) after a Qualified Public Offering, (A) any Person (other than the Borrower)
or (B) Persons (other than the Borrower) that are together a group (within the meaning Section 13(d)(3) or Section 14(d)(2) of the Exchange Act or any successor
provision) or persons acting in concert shall become the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 of the Exchange Act or any successor rule),
directly or indirectly, of more than the greater of (x) 35% of the outstanding voting securities having ordinary voting power of the Target and (y) the percentage of
the then outstanding voting securities having ordinary voting power of the Target owned, directly or
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indirectly, beneficially or of record, by the Borrower, unless, in the case of either clause (i) or (ii) above, the Borrower has, at such time, the right or the ability by
voting power, contract or otherwise to elect or so designate for election at least a majority of the Board of Directors of the Target; (c) after a Qualified Public
Offering, a majority of the seats (other than vacant seats) on the Board of Directors of the Target shall at any time be occupied by persons who are not Continuing
Directors; (d) the Borrower shall at any time fail to own directly or indirectly, beneficially and free and clear of all Liens (other than Liens under the Loan
Documents and non-consensual statutory Liens permitted under Section 6.02) or of record, 100% of each class of issued and outstanding Equity Interests in the
Target; (e) UK Holdco shall at any time fail to own directly or indirectly, beneficially and free and clear of all Liens (other than Liens under the Loan Documents
and non-consensual statutory Liens permitted under Section 6.02) or of record, 100% of each class of issued and outstanding Equity Interests in the Borrower or
(f) Parent shall at any time fail to own directly or indirectly, beneficially and free and clear of all Liens (other than Liens under the Loan Documents and non-
consensual statutory Liens permitted under Section 6.02) or of record, 100% of each class of issued and outstanding Equity Interests in the Borrower.

“Change in Control Offer” shall mean an offer, the terms of which are set forth on a notice delivered to each Lender (through the Administrative Agent)
within 30 days following the occurrence of a Change in Control stating: (A) that a Change in Control has occurred and that such Lender has the right to require
Borrower to prepay all or a portion of such Lender’s Loan at a purchase price in cash equal to 101% of the principal amount thereof, plus accrued and unpaid
interest to the date of prepayment; (B) the Change in Control prepayment date, which shall be no earlier than 30 days nor later than 60 days from the date such
notice is delivered (the “Prepayment Date”); and (C) that Lenders electing to have all or any portion of their Loans prepaid pursuant to the Change in Control
Offer will be required to notify Borrower prior to the close of business on the third Business Day preceding the Prepayment Date, which election will be
irrevocable unless otherwise specified in such notice.

“Change in Law” shall mean (a) the adoption of any law, rule or regulation after the date of this Agreement, (b) any change in any law, rule or regulation
or in the interpretation or application thereof by any Governmental Authority after the date of this Agreement, (c) regardless of the date enacted, adopted, issued
or implemented (i) all requests, rules, guidelines, requirements and directives promulgated by the Bank for International Settlements, the Basel Committee on
Banking Supervision (or any successor or similar authority) or by United States or foreign regulatory authorities, in each case pursuant to Basel III, and (ii) the
Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines, requirements and directives thereunder or issued in connection
therewith or in implementation thereof or (d) compliance by any Lender (or, for purposes of Section 2.14, by any lending office of such Lender or by such
Lender’s holding company, if any) with any request, guideline or directive (whether or not having the force of law) of any Governmental Authority made or
issued after the date of this Agreement.

“Charges” shall have the meaning assigned to such term in Section 9.09.

“Class”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are Interim Loans or
Term Loans.

“Clean-Up Period” shall have the meaning assigned to such term in Section 7.01.

“Collateral” shall mean all property of the Loan Parties, now owned or hereafter acquired, upon which a Lien is purported to be created by any Security
Document.

“Commitment Effective Date” shall mean the date the conditions precedent set forth in Section 4.02 hereof are satisfied.
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“Communications” shall have the meaning assigned to such term in Section 9.01.

“Companies Act” shall mean the Companies Act of 2006 of England and Wales, as amended.

“Confidential Information Memoranda” shall mean one or more confidential information memoranda and other materials, in each case in form and
substance customary for transactions of this type and otherwise reasonably satisfactory to both the Arrangers and the Borrower, to be used in connection with the
syndication of the Loan Facility.

“Consolidated Net Income” shall mean, for any period, the net income or loss of the Borrower and the Restricted Subsidiaries for such period determined
on a consolidated basis in accordance with GAAP; provided that there shall be excluded (a) the income of any Restricted Subsidiary (other than a Guarantor) to
the extent that the declaration or payment of dividends or similar distributions by the Restricted Subsidiary of that income is not at the time permitted by
operation of the terms of its charter or constitutional documents or any agreement, instrument, judgment, decree, statute, rule or governmental regulation
applicable to such Restricted Subsidiary, (b) the income of any Person (other than a Restricted Subsidiary) in which any other Person (other than the Borrower or
a wholly owned Restricted Subsidiary or any director holding qualifying shares in accordance with applicable law) has an interest, except to the extent of the
amount of dividends or other distributions actually paid to the Borrower or a wholly owned Restricted Subsidiary by such Person during such period, (c) any
gains or losses attributable to sales of assets out of the ordinary course of business and (d) any income or loss for such period attributable to the early
extinguishment of Indebtedness or hedging obligations or other derivative instruments.

There shall be excluded from Consolidated Net Income for any period the purchase accounting effects of adjustments, including to property, equipment,
inventory and software and other intangible assets (including favorable and unfavorable leases and contracts) and deferred revenue in component amounts
required or permitted by GAAP and related authoritative pronouncements (including the effects of such adjustments pushed down to the Borrower and the
Restricted Subsidiaries), as a result of the Transactions, any acquisition consummated prior to the Initial Funding Date, any Permitted Acquisition, or the
amortization, write-off or write-down of any amounts thereof.

“Continuing Directors” shall mean, at any time, any member of the Board of Directors of the Borrower who (a) was a member of such Board of Directors
on the Initial Funding Date immediately after the consummation of the Acquisition or (b) was nominated for election or elected to such Board of Directors with
the approval of a majority of the Continuing Directors who were members of such Board of Directors at the time of such nomination or election.

“Control” shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person, whether
through the ownership of voting securities, by contract or otherwise, and the terms “Controlling” and “Controlled” shall have meanings correlative thereto.

“Conversion Fee” shall have the meaning assigned to such term in Section 2.05.

“Conversion Notice” shall mean a written notice given by Borrower to the Administrative Agent at any time prior to the Scheme Effective Date and after
the Scheme has been terminated or abandoned if Borrower intends to switch from the Scheme to launch an Offer.

“Default” shall mean any event or condition which constitutes an Event of Default or which upon notice, lapse of time or both would constitute an Event of
Default.
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“Defaulting Lender” shall mean any Lender, as determined by the Administrative Agent (except, in the case of the Administrative Agent, such
determination being made by the Borrower and the Required Lenders), that has (a) failed to fund any portion of its Interim Loans within three Business Days of
the date required to be funded by it hereunder (unless such Lender and at least one other unaffiliated Lender shall have notified the Administrative Agent and the
Borrower in writing of their good faith determination that a condition to their obligation to fund Loans shall not have been satisfied), (b) notified the Borrower,
the Administrative Agent, or any Lender in writing that it does not intend to comply with any of its funding obligations under this Agreement or has made a
public statement to the effect that it does not intend to comply with its funding obligations under this Agreement or under other agreements in which it commits to
extend credit, (c) failed, within three Business Days after request by the Administrative Agent, to confirm that it will comply with the terms of this Agreement
relating to its obligations to fund prospective Loans, (d) otherwise failed to pay over to the Administrative Agent or any other Lender any other amount required
to be paid by it hereunder within three Business Days of the date when due, unless the subject of a good-faith dispute or (e) become the subject of a bankruptcy or
insolvency proceeding, or has had a receiver, conservator, trustee or custodian appointed for it, or has consented to, approved of or acquiesced in any such
proceeding or appointment or has a parent company that has become the subject of a bankruptcy or insolvency proceeding, or has had a receiver, conservator,
trustee or custodian appointed for it, or has consented to, approved of or acquiesced in any such proceeding or appointment; provided that (i) if a Lender would be
a “Defaulting Lender” solely by reason of events relating to a parent company of such Lender as described in clause (e) above, the Administrative Agent may, in
its discretion, determine that such Lender is not a “Defaulting Lender ” if and for so long as the Administrative Agent is reasonably satisfied that such Lender will
continue to perform its funding obligations hereunder and (ii) the Administrative Agent may, by notice to the Borrower and the Lenders, declare that a Defaulting
Lender is no longer a “Defaulting Lender” if the Administrative Agent determines, in its reasonable discretion, that the circumstances that resulted in such Lender
becoming a “Defaulting Lender” no longer apply.

“Disposition” or “Dispose” shall mean the sale, transfer, license, lease or other disposition (including any sale and leaseback transaction and any sale of
Equity Interests of a Subsidiary of the Borrower) of any property by any Person, including any sale, assignment, transfer or other disposal, with or without
recourse, of any notes or accounts receivable or any rights and claims associated therewith.

“Disqualified Equity Interests” shall mean any Equity Interest that, by its terms (or by the terms of any security or any other Equity Interest into which it
is convertible or for which it is exchangeable), or upon the happening of any event or condition (a) matures or is mandatorily redeemable (other than solely for
Qualified Equity Interests), pursuant to a sinking fund obligation or otherwise (except as a result of a change in control or asset sale (b) is redeemable at the
option of the holder thereof (other than solely for Qualified Equity Interests), in whole or in part (except as a result of a change in control or asset sale), or (c) is or
becomes convertible into or exchangeable for Indebtedness or any other Equity Interest that would constitute Disqualified Equity Interests, in each case, prior to
the Final Maturity Date; provided that if such Equity Interests are issued pursuant to a plan for the benefit of employees of the Borrower or the Subsidiaries or by
any such plan to such employees, such Equity Interests shall not constitute Disqualified Equity Interests solely because it may be required to be repurchased by
the Borrower or the Subsidiaries in order to satisfy applicable statutory or regulatory obligations.

“dollars” or “$” shall mean lawful money of the United States of America.

“Eligible Assignee” shall mean any Person other than a natural Person that is (i) a Lender, an Affiliate of any Lender or a Related Fund (any two or more
Related Funds being treated as a single Eligible Assignee for all purposes hereof), or (ii) a commercial bank, insurance company, investment or mutual fund or
other entity that is an “accredited investor” (as defined in Regulation D under the
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Securities Act) and which extends credit or buys loans in the ordinary course of business; provided that notwithstanding the foregoing, “Eligible Assignee” shall
not include the Borrower or any of the Borrower’s Affiliates.

“Environmental Laws” shall mean with respect to the applicable Person, all Federal, state, local and foreign laws (including, without limitation, statutes,
common law and laws and regulations of the European Union), treaties, regulations, rules, ordinances, codes, decrees, judgments, directives, orders (including
consent orders), and agreements in each case, relating to protection of the environment, natural resources, human health and safety or the presence, Release of,
threatened Release, or exposure to, Hazardous Materials, or the generation, manufacture, processing, distribution, use, treatment, storage, transport, recycling or
handling of, or the arrangement for such activities with respect to, Hazardous Materials.

“Environmental Liability” shall mean all liabilities, obligations, damages, losses, claims, actions, suits, judgments, orders, fines, penalties, fees, expenses
and costs (including administrative oversight costs, natural resource damages and remediation costs), whether contingent or otherwise, arising out of or relating to
(a) compliance or non-compliance with any Environmental Law, (b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous
Materials, (c) exposure to any Hazardous Materials, (d) the Release or threatened Release of any Hazardous Materials or (e) any contract, agreement or other
consensual arrangement pursuant to which liability is assumed or imposed with respect to any of the foregoing.

“Environmental Permit” shall mean any Permit under Environmental Law.

“Equity Contribution” shall mean the equity contribution of £246,000,000 from Parent which is deposited with Citibank, N.A., London Branch and held
in accordance with the provisions of the Escrow Agreement.

“Equity Interests” shall mean shares of capital stock, partnership interests, membership interests, beneficial interests in a trust or other equity interests in
any Person, or any obligations convertible into or exchangeable for, or giving any Person a right, option or warrant to acquire, such equity interests or such
convertible or exchangeable obligations.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended from time to time.

“ERISA Affiliate” shall mean any trade or business (whether or not incorporated) that, together with the Borrower, is treated as a single employer under
Section 414(b) or (c) of the Tax Code, or solely for purposes of Section 302 of ERISA and Section 412 of the Tax Code, is treated as a single employer under
Section 414 of the Tax Code.

“ERISA Event” shall mean (a) the occurrence of any “reportable event”, as defined in Section 4043 of ERISA or the regulations issued thereunder, with
respect to a Benefit Plan (other than an event for which the 30-day notice period is waived); (b) any determination that a Benefit Plan is, or is expected to be, “at
risk” (within the meaning of Section 430 of the Code or Section 303 of ERISA or that a Multiemployer Plan is in “endangered” or “critical” status (within the
meaning of Section 432 of the Code or Section 305 of ERISA) or in “reorganization” (within the meaning of Section 4241 of ERISA) or is “insolvent” (within the
meaning of Section 4245 of ERISA); (c) the filing pursuant to Section 412(d) of the Tax Code or Section 303(d) of ERISA of an application for a waiver of the
minimum funding standard with respect to any Benefit Plan; (d) the incurrence by Target or any of its ERISA Affiliates of any liability under Title IV of ERISA
with respect to the termination of any Benefit Plan or the
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withdrawal or partial withdrawal of Target or any of its ERISA Affiliates from any Benefit Plan or Multiemployer Plan; (e) the receipt by Target or any of its
ERISA Affiliates from the PBGC or a plan administrator of any notice relating to the intention to terminate any Benefit Plan or Plans or to appoint a trustee to
administer any Benefit Plan; (f) the adoption of any amendment to a Benefit Plan that would require the provision of security pursuant to Section 401(a)(29) of
the Tax Code or Section 307 of ERISA; (g) the receipt by Target or any of its ERISA Affiliates of any notice, or the receipt by any Multiemployer Plan from
Target or any of its ERISA Affiliates of any notice, concerning the imposition of any material Withdrawal Liability or a determination that a Multiemployer Plan
is, or is expected to be, insolvent or in reorganization, within the meaning of Title IV of ERISA; (h) the occurrence of a “prohibited transaction” with respect to
which the Borrower or any of the Restricted Subsidiaries is a “disqualified person” (within the meaning of Section 4975 of the Tax Code) or with respect to which
the Borrower, Target or any such Restricted Subsidiary could otherwise be liable and is likely to result in material liability for the Borrower and the Restricted
Subsidiaries; or (i) any other event or condition with respect to a Benefit Plan or Multiemployer Plan that could result in material liability of the Borrower, Target
or any Restricted Subsidiary.

“Escrow Agreement” shall mean the escrow agreement between, amongst others, Parent, Citigroup Global Markets Limited, Morgan Stanley & Co.
Limited and Citibank, N.A. London Branch.

“EURIBOR” in relation to any Euro Loan (i) the applicable Screen Rate or (ii) if no Screen Rate is available for the Interest Period of that Euro Loan) the
Reference Bank Rate, in each case as of 11.00 a.m., Brussels time, on the day falling two Business Days before the first day of that Interest Period for Euro and
for a period comparable to the Interest Period of that Euro Loan; provided, however, notwithstanding anything to the contrary in this Agreement, in no event shall
EURIBOR be lower than 1.50%.

“Event of Default” shall have the meaning assigned to such term in ARTICLE VII.

“Exchange” shall have the meaning assigned to such term in Section 2.22(b)(i).

“Exchange Date” shall have the meaning assigned to such term in Section 2.22(b)(i).

“Exchange Notice” shall have the meaning assigned to such term in Section 2.22(b)(ii).

“Excluded Conditions” shall have the meaning assigned to such term in Section 6.16(b).

“Excluded Subsidiary” shall mean (a) any Subsidiary that is not a wholly owned Subsidiary, (b) any Subsidiary that is prohibited by any Requirement of
Law from guaranteeing the Obligations (for so long as such prohibition subsists), (c) any Subsidiary that is not a Material Subsidiary (unless the Borrower so
elects to treat such Subsidiary as if it was not an Excluded Subsidiary as notified to the Administrative Agent in writing), (d) any Insurance Subsidiary and (e) any
Unrestricted Subsidiary.

“Excluded Taxes” shall mean, with respect to any Lender or Administrative Agent (a) any Taxes imposed by a jurisdiction as a result of any connection
between a Lender or Administrative Agent, and such jurisdiction other than any connection arising from executing, delivering, being a party to, engaging in any
transactions pursuant to, performing its obligations under, or enforcing any Loan Document; (b) any branch profits Taxes imposed by the United States or any
similar Tax imposed by any other jurisdiction referred to in clause (a) above; or (c) in the case of any Lender or Administrative Agent (other than an assignee
pursuant to a request by the Borrower under Section 2.21(a)), any UK tax that is imposed on amounts payable to such Lender or Administrative Agent at the time
such Lender or Administrative Agent becomes a party to this Agreement (or designates a new lending office or immediately following an
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assignment), except to the extent that such Lender or Administrative Agent (or its assignor, if any) was entitled, at the time of designation of a new lending office
(or assignment), to receive additional amounts from the Borrower with respect to such Tax pursuant to Section 2.20(a).

“Executive Order” shall have the meaning assigned to such term in Section 3.26.

“Existing Debt” shall mean (i) the outstanding amount under the Revolving Credit Agreement, (ii) each senior unsecured private placement note of Avis
Finance Company plc pursuant to a note purchase agreement dated as of June 9, 2004, (iii) each senior unsecured private placement note of Avis Finance
Company plc pursuant to a multi-currency note facility and guarantee agreement dated as of May 30, 2004 and (iv) the €250,000,000 existing floating rate notes
of Avis Finance pursuant to an indenture dated as of July 21, 2006.

“Fair Market Value” shall mean, with respect to any asset or liability, the fair market value of such asset or liability as determined in good faith by a
Responsible Officer of the Borrower.

“Fee Letter” shall mean the Fee Letter dated as of June 13, 2011, among Parent, Morgan Stanley Senior Funding, Inc. and Citigroup Global Markets Inc.

“Fees” shall mean, collectively, the Bridge Commitment Fees, the Funding Fees and the Conversion Fees.

“Final Maturity Date” shall mean the seventh anniversary of the Initial Funding Date or, if such date is not a Business Day, the next succeeding Business
Day.

“Financial Officer” of any Person shall mean the chief financial officer, principal accounting officer, treasurer, vice treasurer or controller of such Person
(or if there is no such Person acting in such capacity, an authorized manager or director).

“Foreign Subsidiary” shall mean any Subsidiary that is not a US Subsidiary.

“Funding Date Notes” means Securities issued on or prior to the Initial Funding Date, the gross proceeds of which are in substitution for an equal
principal amount of Interim Loans and shall reduce the Interim Loan Commitments hereunder in accordance with Section 2.09.

“Funding Fee” shall have the meaning assigned to such term in Section 2.05(a).

“GAAP” shall mean the international accounting standards within the meaning of IAS Regulation 1606/2002 as applied by the European Union to the
extent applicable to the relevant financial statements.

“Governmental Authority” shall mean the government of the United States of America, England, Wales or any other nation, any political subdivision
thereof, whether state, provincial or local, the European Union and any agency, tax, revenue or fiscal authority, instrumentality, regulatory body, court, central
bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government (including
any supra-national bodies such as the European Union or European Central Bank) and/or competent to impose, administer or collect any Taxes or make any
decision or ruling on any matter relating to Taxes.

“Granting Lender” shall have the meaning assigned to such term in Section 9.04(h).
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“Guarantee” of or by any Person (the “guarantor”) shall mean any obligation, contingent or otherwise, of (a) the guarantor or (b) another Person
(including any bank under a letter of credit) to induce the creation of which the guarantor has issued a reimbursement, counterindemnity or similar obligation, in
either case guaranteeing or having the economic effect of guaranteeing any Indebtedness or other obligation of any other Person (the “primary obligor”) in any
manner, whether directly or indirectly, and including any obligation, contingent or otherwise, of the guarantor, direct or indirect, (i) to purchase or pay (or advance
or supply funds for the purchase or payment of) such Indebtedness or other obligation or to purchase (or to advance or supply funds for the purchase of) any
security for the payment of such Indebtedness or other obligation, (ii) to purchase or lease property, securities or services for the purpose of assuring the owner of
such Indebtedness or other obligation of the payment of such Indebtedness or other obligation, (iii) to maintain working capital, equity capital or any other
financial statement condition or liquidity of the primary obligor so as to enable the primary obligor to pay such Indebtedness or other obligation, (iv) as an
account party in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or obligation or (v) to otherwise assure or hold harmless
the owner of such Indebtedness or other obligation against loss in respect thereof; provided, however, that the term “Guarantee” shall not include endorsements
for collection or deposit in the ordinary course of business.

“Guarantee Agreement” shall mean the Guarantee Agreement in the form of Exhibit E, to be executed and delivered by the Borrower and the Guarantors
from time to time party thereto.

“Guarantors” shall mean (a) on the Commitment Effective Date, UK Holdco, (b) on and after the date that is not more than 30 days (which date may be
extended in the Administrative Agent’s sole discretion) after the Initial Funding Date, each Restricted Subsidiary (other than the Borrower) and (c) at any time
thereafter, shall include each other Restricted Subsidiary that becomes a guarantor pursuant to Section 5.09; provided, that the foregoing clauses (b), (c) and
(d) shall not apply to any Excluded Subsidiary.

“Hazardous Materials” shall mean any petroleum (including crude oil or fraction thereof) or petroleum products or byproducts, or any pollutant,
contaminant, chemical, compound, constituent, or hazardous, toxic or other substances, materials or wastes defined, or regulated as such by, or pursuant to, any
Environmental Law, or requiring removal, remediation or reporting under any Environmental Law, including asbestos, or asbestos containing material, radon or
other radioactive material, polychlorinated biphenyls and urea formaldehyde insulation.

“Hedging Agreement” shall mean any agreement with respect to any swap, forward, future or derivative transaction or option or similar agreement
involving, or settled by reference to, one or more rates, currencies, fuel or other commodities, equity or debt instruments or securities, or economic, financial or
pricing indices or measures of economic, financial or pricing risk or value, interest rate options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, spot contracts or any similar transaction or
any combination of these transactions; provided, however, that no phantom stock or similar plan providing for payments and on account of services provided by
current or former directors, officers, employees or consultants of the Borrower or any Restricted Subsidiary shall be a Hedging Agreement.

“Indebtedness” of any Person shall mean, without duplication, (a) all indebtedness of such Person for borrowed money, (b) all obligations of such Person
evidenced by notes, bonds, debentures or other similar instruments, (c) all obligations of such Person for the deferred purchase price of property or services (other
than current trade payables incurred in the ordinary course of such Person’s business), (d) all indebtedness created or arising under any conditional sale or other
title retention agreement with respect to property acquired by such Person (even though the rights and remedies of the seller or lender
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under such agreement in the event of default are limited to repossession or sale of such property), (e) all Capital Lease Obligations of such Person, (f) all
obligations of such Person, contingent or otherwise, as an account party or applicant under or in respect of acceptances, letters of credit, surety bonds or similar
arrangements, (g) the liquidation value of all preferred Capital Stock of such Person, (h) all Guarantee Obligations of such Person in respect of obligations of the
kind referred to in clauses (a) through (g) above and (i) all obligations of the kind referred to in clauses (a) through (h) above secured by (or for which the holder
of such obligation has an existing right, contingent or otherwise, to be secured by) any Lien on property (including accounts and contract rights) owned by such
Person, whether or not such Person has assumed or become liable for the payment of such obligation; provided, that Indebtedness shall not include any earn-out
obligations or contingent obligations consisting of purchase price adjustments. The Indebtedness of any Person shall include the Indebtedness of any other entity
(including any partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result of such Person’s ownership interest in
or other relationship with such entity, except to the extent the terms of such Indebtedness expressly provide that such Person is not liable therefor.

“Indemnified Taxes” shall mean Taxes other than Excluded Taxes and Other Taxes.

“Indemnitee” shall have the meaning assigned to such term in Section 9.05(b).

“Independent Financial Advisor” shall mean an accounting, appraisal, investment banking firm or consultant of nationally recognized standing that is, in
the good faith judgment of the Borrower, qualified to perform the task for which it has been engaged and that is independent of the Borrower and its Affiliates.

“Information” shall have the meaning assigned to such term in Section 9.16.

“Initial Exchange Notice” shall have the meaning assigned to such term in Section 2.22(b)(ii).

“Initial Funding Date” shall mean the date the Interim Loans are made hereunder.

“Interest Payment Date” shall mean the last day of the Interest Period applicable to the Borrowing of which such Loan is a part and, in the case of a
EURIBOR Borrowing with an Interest Period of more than three months’ duration, each day that would have been an Interest Payment Date had successive
Interest Periods of three months’ duration been applicable to such Borrowing.

“Insurance Subsidiary” shall mean a Subsidiary established for the purpose of (a) insuring the businesses, facilities, employees or joint ventures of the
Borrower or any of its Subsidiaries, or (b) providing insurance products.

“Interest Period” shall mean, with respect to any EURIBOR Borrowing, the period commencing on the date of such Borrowing and ending on the
numerically corresponding day in the calendar month that is 1, 2, 3 or 6 months thereafter (or such other duration as otherwise agreed to by the Administrative
Agent with respect to Borrowings on the Initial Funding Date), as the Borrower may elect; provided, however, that (a) if any Interest Period would end on a day
other than a Business Day, such Interest Period shall be extended to the next succeeding Business Day unless such next succeeding Business Day would fall in the
next calendar month, in which case such Interest Period shall end on the next preceding Business Day and (b) any Interest Period that commences on the last
Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such Interest Period) shall end
on the last Business Day of the last calendar month of such Interest Period. Interest shall accrue from and including the first day of an Interest Period to but
excluding the last day of such Interest Period. For purposes hereof, the date of a Borrowing initially shall be the date on which
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such Borrowing is made and thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing.

“Interim Loan Commitment” shall mean, with respect to each Lender, the commitment, if any, of such Lender to make Interim Loans hereunder as set
forth on Schedule 2.01, or in the Assignment and Acceptance pursuant to which such Lender assumed its Interim Loan Commitment, as applicable, as the same
may be (a) reduced from time to time pursuant to Section 2.09 and (b) reduced or increased from time to time pursuant to assignments by or to such Lender
pursuant to Section 9.04.

“Interim Loan Conversion Date” shall mean the first anniversary of the Initial Funding Date or, if such date is not a Business Day, the next succeeding
Business Day.

“Interim Loans” has the meaning set forth in Section 2.01.

“Investment Grade Securities” shall mean (a) securities issued or directly and fully guaranteed or insured by the United States government or any agency
or instrumentality thereof (other than Cash Equivalents); (b) debt securities or debt instruments with an a rating equal to or higher than Baa3 (or the equivalent)
by Moody’s and BBB- (or the equivalent) by S&P (or, in either case, an equivalent rating by a nationally recognized statistical rating agency or agencies, selected
by the Borrower), but excluding any debt securities or instruments constituting loans or advances among the Borrower and its Subsidiaries; (c) investments in any
fund that invests exclusively in investments of the type described in clauses (a) and (b) which fund may also hold immaterial amounts of cash pending investment
or distribution; and (d) corresponding instruments in countries other than the United States customarily utilized for high quality investments.

“Investments” shall mean, with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of loans (including
guarantees), advances or capital contributions (excluding accounts receivable, credit card and debit card receivables, trade credit, advances to customers, dealers,
licensees, franchisees, suppliers, commission, travel and similar advances to officers and employees, in each case made in the ordinary course of business),
purchases or other acquisitions for consideration of Indebtedness, Equity Interests or other securities issued by any other Person and investments that are required
by GAAP to be classified on the balance sheet (excluding the footnotes) of the Borrower in the same manner as the other investments included in this definition
to the extent such transactions involve the transfer of cash or other property. For purposes of the definition of “Unrestricted Subsidiary” and Section 6.06,
(i) “Investments” shall include the portion (proportionate to the Borrower’s equity interest in such Subsidiary) of the fair market value of the net assets of a
Subsidiary of the Borrower at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided, however, that upon a redesignation of such
Subsidiary as a Restricted Subsidiary, the Borrower shall be deemed to continue to have a permanent “Investment” in an Unrestricted Subsidiary in an amount (if
positive) equal to (a) the Borrower’s “Investment” in such Subsidiary at the time of such redesignation less (b) the portion (proportionate to the Borrower’s equity
interest in such Subsidiary) of the fair market value of the net assets of such Subsidiary at the time of such redesignation; and (ii) any property transferred to or
from an Unrestricted Subsidiary shall be valued at its fair market value at the time of such transfer, in each case as determined in good faith by the Borrower.

“Issuer” shall mean any or all of the Borrower, UK Holdco, the Parent, Avis Budget Holdings, Inc., or Avis Budget Car Rental, LLC, or any affiliate of any
of the foregoing permitted pursuant to the terms of the Fee Letter.

“Legal Reservations” means (a) the principle that equitable remedies (or remedies that are analogous to equitable remedies in other jurisdictions) may be
granted or refused at the discretion of a
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court, the principles of reasonableness and fairness, the limitation of enforcement by laws relating to bankruptcy, insolvency, liquidation, reorganization, court
schemes, moratoria, administration, examinership, reorganization and other laws generally affecting the rights of creditors, (b) the time barring of claims under
applicable statutes of limitation, the possibility that an undertaking to assume liability for or indemnify a person against non-payment of stamp duty may be void
and defenses of set-off or counterclaim and (c) similar principles, rights and defenses under the laws of any relevant jurisdiction.

“Lenders” shall mean (a) the Persons listed on Schedule 2.01 (other than any such Person that has ceased to be a party hereto pursuant to an Assignment
and Acceptance) and (b) any Person that has become a party hereto pursuant to an Assignment and Acceptance.

“Lien” shall mean, with respect to any asset, (a) any mortgage, deed of trust, lien (statutory or otherwise), pledge, hypothecation, encumbrance, collateral
assignment, charge or security interest in, on or of such asset, (b) the interest of a vendor or a lessor under any conditional sale agreement, capital lease or title
retention agreement (or any financing lease having substantially the same economic effect as any of the foregoing) relating to such asset and (c) in the case of
securities, any purchase option, call or similar right of a third party (other than any Loan Party) with respect to such securities; provided, that in no event shall
Liens be deemed to include an operating lease or customary rights of first refusal and tag, drag and similar rights in joint venture agreements.

“Loan” shall mean any Interim Loan or Term Loan made by any Lender pursuant to this Agreement.

“Loan Documents” shall mean this Agreement, the Security Documents, the Guarantee Agreement, the Fee Letter and the promissory notes, if any,
executed and delivered pursuant to Section 2.04(e).

“Loan Facility” shall mean the Interim Loan Commitments and the Loans provided for pursuant to this Agreement.

“Loan Parties” shall mean the Borrower and the Guarantors.

“Long Stop Date” shall mean December 13, 2011.

“Margin Stock” shall have the meaning assigned to such term in Regulation U.

“Material Adverse Effect” shall mean a material adverse condition or material adverse change in or material adverse affect on (a) the business, assets,
liabilities, operations or financial condition of the Borrower and its Subsidiaries, taken as a whole, (b) the ability of the Borrower or the Loan Parties (taken as a
whole) to perform any of their payment obligations under any Loan Document to which the Borrower or any of the Loan Parties is a party, or (c) the validity or
enforceability of any of the Loan Documents or the rights and remedies of the Administrative Agent or the Lenders thereunder in a manner or to an extent which
would be materially adverse to the interests of the Administrative Agent or the Lenders.

“Material Indebtedness” shall mean Indebtedness (other than the Loans and Letters of Credit), or obligations in respect of one or more Hedging
Agreements, of any one or more of the Borrower and the Restricted Subsidiaries in a principal amount exceeding €15,000,000. For purposes of determining
Material Indebtedness, the “principal amount” of the obligations of the Borrower or any Restricted Subsidiary in respect of any Hedging Agreement at any time
shall be the maximum aggregate amount (giving effect to any netting agreements) that the Borrower or such Restricted Subsidiary would be required to pay if
such Hedging Agreement were terminated at such time.
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“Material Subsidiary” shall mean, with respect to any Restricted Subsidiary to the extent that any such Restricted Subsidiary (a) individually either
(i) contributed 3% or more of Consolidated Net Income for the period of four fiscal quarters most recently ended on or prior to the date of determination and/or
(ii) has assets (excluding intercompany balances) representing 3% or more of Total Assets (excluding intercompany balances) for the Borrower and its Restricted
Subsidiaries on a consolidated basis on the last day of the most recent fiscal quarter ended on or prior to the date of determination, or (b) in the aggregate with
other Restricted Subsidiaries, either (i) contributed 5% or more of Consolidated Net Income for the period of four fiscal quarters most recently ended on or prior
to the date of determination and/or (ii) has assets (excluding intercompany balances) representing 5% or more of Total Assets (excluding intercompany balances)
for the Borrower and its Restricted Subsidiaries on a consolidated basis on the last day of the most recent fiscal quarter ended on or prior to the date of
determination.

“Maturity Date” shall mean (a) if the Interim Loans have not been converted to Term Loans, the Interim Loan Conversion Date and (b) if the Interim
Loans have been converted to Term Loans, the Final Maturity Date.

“Maximum Rate” shall have the meaning assigned to such term in Section 9.09.

“Moody’s” shall mean Moody’s Investors Service, Inc. and any successor thereto.

“Multiemployer Plan” shall mean a multiemployer plan as defined in Section 4001(a)(3) of ERISA.

“Net Cash Proceeds” shall mean (a) in connection with any Disposition or Recovery Event, an amount equal to all cash payments and Cash Equivalents
received (including any cash payments received by way of deferred payment of principal pursuant to a note or installment receivable or otherwise, but only as and
when received), therefrom, in each case net of attorneys’ fees, accountants’ fees, investment banking fees, amounts required to be applied to the repayment of
Indebtedness secured by a Lien expressly permitted hereunder on any asset that is the subject of such Disposition or Recovery Event (other than any Lien
pursuant to a Security Document) and other customary fees and expenses actually incurred in connection therewith and net of taxes paid or reasonably estimated
to be payable as a result thereof (after taking into account any available tax credits or deductions and any tax sharing arrangements, to the extent such tax credits
or deductions or tax sharing arrangements are utilized) and and (b) in connection with any issuance or sale of Equity Interests or any incurrence of Indebtedness,
the cash proceeds received from such issuance or incurrence, net of attorneys’ fees, investment banking fees, accountants’ fees, underwriting discounts and
commissions and other customary fees and expenses actually incurred in connection therewith.

“Obligations” shall mean all obligations defined as “Obligations” in the Guarantee Agreement.

“Offer” shall mean a contractual takeover offer within the meaning of Section 974 of the Companies Act made by the Borrower to effect the Acquisition
(as that offer may be amended in accordance with the terms of this Agreement).

“Offer Document” shall mean the document to be sent to the shareholders of the Target in order to make the Offer.

“Offer Press Release” shall have the meaning assigned to such term in Section 5.15(i).
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“Offer Unconditional Date” shall mean the date on which the Offer is declared unconditional in all respects.

“Other Financing” shall have the meaning assigned to such term in Section 6.10.

“Other Taxes” shall mean, in respect of any jurisdiction, any and all present or future stamp or documentary duties or taxes or any other excise, value
added taxes or property taxes, charges or similar levies (including interest, fines, penalties and additions to tax) arising from any payment made under any Loan
Document or from the execution, delivery or enforcement of, or otherwise with respect to, any Loan Document.

“Parent” shall have the meaning assigned to such term in the preamble.

“Parent Bridge Credit Agreement” shall mean that certain Credit Agreement , dated as of June 13, 2011, among Parent, as borrower, Morgan Stanley
Funding, Inc., as agent, each other agent, arranger or bookrunner party thereto, and the lenders party thereto, including any related notes, instruments and
agreements executed in connection therewith, and in each case as amended, restated, supplemented, modified, renewed, refunded, replaced (whether at maturity
or thereafter) or refinanced from time to time in one or more agreements (in each case with the same or new agents, lenders or institutional investors), including
any agreement adding or changing the borrower or any guarantor or extending the maturity thereof or otherwise restructuring all or any portion of the
Indebtedness thereunder.

“Parent Bridge Loans” shall mean the loans (and any securities issued in connection therewith) issued pursuant to the Parent Bridge Credit Agreement.

“Paying Agent” shall have the meaning assigned to such term in ARTICLE VIII.

“PBGC” shall mean the Pension Benefit Guaranty Corporation referred to and defined in ERISA and any successor entity performing similar functions.

“Pension Benefits” shall have the meaning assigned to such term in Section 3.16(b).

“Permanent Securities” shall mean, collectively, each series of Senior Notes issued or to be issued in an Exchange and each other series of Securities.

“Permanent Securities Indenture” shall mean, collectively, one or more indentures or supplemental indentures among the Issuer, the Guarantors and the
Trustee which shall contain terms, conditions and covenants consistent with the Existing Notes, with changes appropriate to reflect the transactions and the
operations, size and practices of Target, pursuant to which Senior Notes or Securities shall be issued and incorporating the terms of the applicable series of
Permanent Securities as contemplated by Section 2.22(b)(iii) or the Fee Letter, as applicable, as each may be amended, supplemented or otherwise modified from
time to time in accordance therewith.

“Permanent Securities Registration Rights Agreement” shall mean, collectively, one or more registration rights agreements, providing for the
registration of one or more series of Permanent Securities under the Securities Act, to be entered into by the Issuer and the Guarantors in connection with the
issuance of Permanent Securities.
 

17



“Permits” shall mean any and all franchises, licenses, leases, permits, approvals, notifications, certifications, registrations, authorizations, exemptions,
qualifications, easements, rights of way, Liens and other rights, privileges and approvals required under any Requirement of Law.

“Permitted Acquisition” shall mean the acquisition by any Loan Party of all or substantially all the assets of a Person or line of business of such Person, or
all of the Equity Interests of a Person (referred to herein as the “Acquired Entity”); provided that (a) the Acquired Entity shall be in a similar or complementary
and related line of business (or reasonably related extensions thereof) as that of the Loan Parties; (b) at the time of such transaction both immediately before and
after giving effect thereto, no Event of Default or Default shall have occurred and be continuing; (c) the Borrower and the Subsidiaries shall not incur or assume
any Indebtedness in connection with such acquisition, except as permitted by Section 6.01 and (d) the aggregate amount of consideration paid in connection with
Permitted Acquisitions shall not exceed €25,000,000 over the term of this Agreement.

“Permitted Business” shall hall have the meaning assigned to such term in Section 6.09.

“Permitted Investments” shall mean:

(a) Investments in cash or Cash Equivalents;

(b) (i) Investments by the Borrower and the Restricted Subsidiaries existing on the Initial Funding Date in or to the Borrower and the Restricted
Subsidiaries and (ii) additional Investments by the Borrower and the Restricted Subsidiaries in or to the Borrower and Guarantors;

(c) Investments received in connection with the bankruptcy, insolvency, court protection or reorganization of, or settlement of delinquent accounts and
disputes with, customers and suppliers, in each case in the ordinary course of business;

(d) the Borrower and the Restricted Subsidiaries may make loans and advances in the ordinary course of business to their respective employees (x) in
respect of travel, entertainment or moving-related expenses incurred in the ordinary course of business or (y) in respect of moving-related expenses incurred in
connection with any closing or consolidation of any facility, so long as the aggregate principal amount thereof at any time outstanding (determined without regard
to any write-downs or write-offs of such loans and advances) shall not exceed €3,000,000;

(e) the Acquisition and Permitted Acquisitions;

(f) Investments existing on the Initial Funding Date;

(g) extensions of trade credit in the ordinary course of business made pursuant to a legally binding written comment in existence on the Initial Funding
Date in the ordinary course of business;

(h) Investments made as a result of the receipt of non-cash consideration from a sale, transfer or other disposition of any asset in compliance with
Section 6.05;

(i) intercompany loans and advances to any direct or indirect parent of the Borrower to the extent that the Borrower may pay dividends to such parent
pursuant to Section 6.06 (and in lieu of paying such dividends); provided that such intercompany loans and advances (i) shall be made for the purposes, and shall
be subject to all the applicable limitations set forth in, Section 6.06 and (ii) shall be unsecured and subordinated to the Obligations pursuant to an Affiliate
Subordination Agreement;
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(j) loans and advances in the ordinary course of business to content providers, royalty partners and subcontractors so long as the aggregate principal amount
thereof at any time outstanding (determined without regard to any write-downs or write-offs of such loans and advances) shall not exceed €5,000,000;

(k) Investments in Hedging Agreements permitted by Section 6.01;

(l) Investments in the ordinary course of business consisting of Uniform Commercial Code Article 3 endorsements for collection or deposit and Article 4
customary trade arrangements with customers consistent with past practices or the equivalent thereto in the applicable jurisdiction;

(m) advances of payroll payments to employees in the ordinary course of business;

(n) Guarantees by the Borrower or any of the Restricted Subsidiaries of leases (other than Capital Lease Obligations) or of other obligations that do not
constitute Indebtedness, in each case entered into in the ordinary course of business;

(o) to the extent constituting an Investment, Investments consisting of Indebtedness, Liens, and sales of assets permitted under Section 6.01, Section 6.02
and Section 6.05, respectively; and

(p) Investments held by a Subsidiary acquired after the Initial Funding Date or of a person merged or amalgamated with or into the Borrower or merged,
amalgamated or consolidated with a Subsidiary, in each case in accordance with Section 6.05 and Section 6.06, to the extent that such Investments were not made
in contemplation of or in connection with such acquisition, merger, amalgamation or consolidation and were in existence on the date of such acquisition, merger,
amalgamation or consolidation.

(q) securities or other Investments received in settlement of debts created in the ordinary course of business and owing to, or of other claims asserted by,
the Borrower or any Restricted Subsidiary, or as a result of foreclosure, perfection or enforcement of any Lien, or in satisfaction of judgments, including in
connection with any bankruptcy proceeding or other reorganization of another Person;

(r) Equity Interests, obligations or securities received in settlement of debts created in the ordinary course of business and owing to the Borrower or any
Restricted Subsidiary or in satisfaction of judgments or pursuant to any plan of reorganization or similar arrangement upon the bankruptcy or insolvency of a
debtor; and

(s) endorsements of negotiable instruments and documents in the ordinary course of business or pledges or deposits permitted under clause (c) of the
definition of “Permitted Liens.”

If any Investment pursuant to clause (r) above is made in any Person that is not a Restricted Subsidiary and such Person thereafter becomes a Restricted
Subsidiary, such Investment shall thereafter be deemed to have been made pursuant to clause (b) above and not clause (r) above for so long as such Person
continues to be a Restricted Subsidiary.

“Permitted Refinancing Indebtedness” shall mean Indebtedness issued or incurred (including by means of the extension or renewal of existing
Indebtedness) to refinance, refund, extend, renew or replace existing Indebtedness or Indebtedness incurred or assumed in compliance with this Agreement
(including Indebtedness of the Borrower that refinances Indebtedness of any Restricted Subsidiary (to the extent permitted in this Indenture) and Indebtedness of
any Restricted Subsidiary that refinances
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Indebtedness of another Restricted Subsidiary) permitted by Section 6.01 (“Refinanced Indebtedness”); provided that (a) the principal amount (or accreted
value, if applicable) of such refinancing, refunding, extending, renewing or replacing Indebtedness is not greater than the principal amount (or accreted value, if
applicable) of such Refinanced Indebtedness plus the amount of any premiums or penalties and accrued and unpaid interest paid thereon and reasonable fees and
expenses, and underwriting discounts in each case associated with such refinancing, refunding, extension, renewal or replacement, (b) such refinancing,
refunding, extending, renewing or replacing Indebtedness has a final maturity that is no sooner than, and a weighted average life to maturity that is no shorter
than, such Refinanced Indebtedness, (c) if such Refinanced Indebtedness or any Guarantees thereof are subordinated to the Obligations, such refinancing,
refunding, extending, renewing or replacing Indebtedness and any Guarantees thereof remain so subordinated on terms no less favorable to the Lenders in any
material respect, (d) the obligors in respect of such Refinanced Indebtedness immediately prior to such refinancing, refunding, extending, renewing or replacing
are the only obligors on such refinancing, refunding extending, renewing or replacing Indebtedness and (e) such refinancing, refunding, extending, renewing or
replacing Indebtedness contains covenants and events of default and is benefited by Guarantees, if any, which, taken as a whole, are determined in good faith by a
Financial Officer of the Borrower to be no less favorable to the Borrower or the applicable Restricted Subsidiary and the Lenders in any material respect than the
covenants and events of default or Guarantees, if any, in respect of such Refinanced Indebtedness.

“Person” shall mean any natural person, corporation, trust, business trust, joint venture, joint stock company, association, company, limited liability
company, partnership, Governmental Authority or other entity.

“Platform” shall have the meaning assigned to such term in Section 9.01.

“Preferred Stock” shall mean any Equity Interest with preferential rights of payment of dividends or upon liquidation, dissolution, or winding up.

“Prepayment Date” shall have the meaning set forth in the definition of “Change of Control Offer.”

“Press Release” shall mean the press release announcing, in compliance with Rule 2.5 of the Takeover Code, a firm intention to proceed with the Scheme.

“Public Lender” shall have the meaning assigned to such term in Section 9.01.

“Qualified Equity Interests” shall mean any Equity Interests that are not Disqualified Equity Interests.

“Qualified Public Offering” shall mean the issuance by Borrower or any direct or indirect parent of Borrower of its common Equity Interests in an
underwritten primary public offering (other than a public offering pursuant to a registration statement on Form S-8) pursuant to an effective registration statement
filed with the Securities Exchange Commission in accordance with the Securities Act, that results in at least $150,000,000 of gross proceeds to Target (whether
alone or in connection with a secondary public offering).

“Rate” shall have the meaning set forth in the definition of “Type.”

“Real Property” shall mean all real property owned or leased from time to time by the Borrower and the Subsidiaries or in which they have an interest.
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“Recovery Event” shall mean any settlement of or payment in respect of any property or casualty insurance claim or any taking under power of eminent
domain or by condemnation or similar proceeding of or relating to any property or asset of the Borrower or any Guarantor.

“Reference Bank Rate” the rate (rounded upwards to four decimal places) as supplied by the Administrative Agent, in relation to EURIBOR, as the rate at
which the Administrative Agent could borrow funds in European interbank market in the relevant currency and for the relevant period, were it to do so by asking
for and then accepting interbank offers for deposits in reasonable market size in that currency and for that period.

“Refinanced Indebtedness” shall have the meaning set forth in the definition of “Permitted Refinancing Indebtedness.”

“Register” shall have the meaning assigned to such term in Section 9.04(c).

“Regulation D” shall mean Regulation D of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Regulation T” shall mean Regulation T of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Regulation U” shall mean Regulation U of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Regulation X” shall mean Regulation X of the Board as from time to time in effect and all official rulings and interpretations thereunder or thereof.

“Related Fund” shall mean, with respect to any Lender that is a fund that invests in bank loans, any other fund that invests in bank loans and is advised or
managed by the same investment advisor as such Lender or by an Affiliate of such investment advisor.

“Related Parties” shall mean, with respect to any specified Person, such Person’s Affiliates and the respective directors, officers, employees, agents and
advisors of such Person and such Person’s Affiliates.

“Release” shall mean any release, spill, seepage, emission, leaking, pumping, injection, pouring, emptying, deposit, disposal, discharge, dispersal,
dumping, escaping, leaching, or migration into, onto or through the environment or within or upon any building, structure, facility or fixture.

“Required Lenders” shall mean, at any time, Lenders having Loans or, prior to the Initial Funding Date, Interim Loan Commitments, representing at least
a majority of the sum of all Loans outstanding or Interim Loan Commitments, as the case may be, at such time.

“Requirement of Law” shall mean as to any Person, the governing documents of such Person, and any law, treaty, rule or regulation or determination of an
arbitrator or a court or other Governmental Authority in any jurisdiction, in each case applicable to or binding upon such Person or any of its Real Property or
personal property or to which such Person or any of its property of any nature is subject.

“Responsible Officer” of any Person shall mean any executive officer, president or Financial Officer of such Person and any other officer or similar
official thereof responsible for the administration of the obligations of such Person in respect of this Agreement.
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“Restricted Investment” shall mean any Investment other than a Permitted Investment.

“Restricted Payment” shall mean all of the following payments and other actions: (i) the declaration or payment of dividends or making of any payment
having the effect thereof or any distribution on account of the Borrower’s, or any of its Restricted Subsidiaries’ Equity Interests, including any dividend or
distribution payable in connection with any merger or consolidation other than (a) dividends or distributions by the Borrower payable solely in Equity Interests
(other than Disqualified Equity Interests) of the Borrower or (b) dividends or distributions by a Restricted Subsidiary so long as, in the case of any dividend or
distribution payable on or in respect of any class or series of securities issued by a Restricted Subsidiary other than a wholly-owned Restricted Subsidiary, the
Borrower or a Restricted Subsidiary receives at least its pro rata share of such dividend or distribution in accordance with its Equity Interests in such class or
series of securities; (ii) the purchase, redemption, defeasance or other acquisition or retirement for value any Equity Interests of the Borrower or any direct or
indirect parent of the Borrower, including in connection with any merger or consolidation; (iii) the making of any principal payment on, or redemption,
repurchase, defeasance or other acquisition or retirement for value, in each case prior to any scheduled repayment, sinking fund payment or maturity, any
Subordinated Indebtedness, other than (x) Indebtedness permitted under Section 6.01(b) or (y) the purchase, repurchase or other acquisition of Subordinated
Indebtedness purchased in anticipation of satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one year of the date
of purchase, repurchase or acquisition; or (iv) making any Restricted Investment.

“Restricted Subsidiary” shall mean any Subsidiary of the Borrower, unless the context requires otherwise, that is not an Unrestricted Subsidiary.

“Returns” shall mean, with respect to any Investment, any repayments, interest, returns, profits, distributions, proceeds, fees and similar amounts actually
received in cash or Permitted Investments (or converted into cash or Cash Equivalents by the Borrower or any of the Subsidiaries).

“Revolving Credit Agreement” shall mean that certain Credit Agreement, dated as of 24 June, 2010, among Avis Finance Company plc, as borrower, Avis
Europe plc and Avis Europe plc, as guarantors, Barclays Bank plc as agent, each other agent, arranger or bookrunner party thereto, and the lenders party thereto,
including any related notes, guarantees, collateral documents, instruments and agreements executed in connection therewith, and in each case as amended,
restated, supplemented, modified, renewed, refunded, replaced (whether at maturity or thereafter) or refinanced from time to time in one or more agreements (in
each case with the same or new agents, lenders or institutional investors), including any agreement adding or changing the borrower or any guarantor or extending
the maturity thereof or otherwise restructuring all or any portion of the Indebtedness thereunder.

“S&P” shall mean Standard & Poor’s Ratings Service, or any successor thereto.

“Scheme” shall mean a scheme of arrangement made pursuant to Part 26 of the Companies Act between the Target and the holders of the Target Shares and
the related reduction of capital under Section 649 of the Companies Act in relation to the cancellation of the entire issued share capital of the Target and the
subsequent issue of new shares in the Target to Borrower as contemplated by the Press Release (as such scheme of arrangement may be amended in accordance
with the terms of this Agreement).

“Scheme Circular” shall mean the circular to the shareholders of Target, issued, or to be issued, by the Target setting out the proposals for the Scheme.

“Scheme Covenants” shall mean the covenants of the Borrower set out in Section 5.15 and Section 6.16 hereof.
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“Scheme Effective Date” shall mean the date on which a copy of the court order sanctioning the Scheme is duly filed on behalf of the Target with the
Registrar of Companies in accordance with section 899 of the Companies Act.

“Screen Rate” in relation to EURIBOR, the percentage rate per annum determined by the Banking Federation of the European Union for the relevant
period, displayed on the appropriate page of the Reuters screen. If the agreed page is replaced or service ceases to be available, the Administrative Agent may
specify another page or service displaying the appropriate rate after consultation with the Borrower and the Lenders.

“SEC” shall mean the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal function.

“Securities” shall have the meaning assigned to such term in the Fee Letter.

“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

“Security Agreement” shall mean that certain Debenture dated as of June 13, 2011 by and among the Borrower, UK Holdco and the Administrative Agent.

“Security Documents” shall mean the collective reference to the Security Agreement and all other security documents hereafter delivered to the
Administrative Agent granting a Lien on any property of any Person to secure the obligations and liabilities of any Loan Party under any Loan Document.

“Senior Notes” shall mean one or more series of senior notes to be issued by the Issuer in exchange for the Term Loans under the Permanent Securities
Indenture pursuant to Section 2.22, in an aggregate principal amount up to €693,900,000, plus any interest paid-in-kind, and any modification, replacement,
renewal or extension thereof.

“SPC” shall have the meaning assigned to such term in Section 9.04(h).

“Subsidiary” shall mean, unless otherwise specified, any subsidiary of the Borrower.

“subsidiary” shall mean, with respect to any Person (herein referred to as the “parent”), any corporation, partnership, limited liability company, association
or other entity (a) of which securities or other ownership interests representing more than 50% of the ordinary voting power or more than 50% of the general
partnership interests are, at the time any determination is being made, owned, controlled or held, or (b) that is, at the time any determination is made, otherwise
Controlled, by the parent or one or more subsidiaries of the parent or by the parent and one or more subsidiaries of the parent.

“Subordinated Indebtedness” shall mean Indebtedness of the Borrower or any Guarantor which is by its terms subordinated in right of payment to the
Obligations.

“Successful Syndication” shall have the meaning assigned to such term in the Fee Letter.

“Syndication Completion Date” shall mean the earlier to occur of (i) the date of Successful Syndication and (ii) the date that is 90 days after the Initial
Funding Date.

“Synthetic Lease Obligations” shall mean all monetary obligations of a Person under (a) a so-called synthetic, off-balance sheet or tax retention lease or
(b) an agreement for the use or possession of
 

23



any property (whether real, personal or mixed) creating obligations which do not appear on the balance sheet of such Person, but which, upon the insolvency or
bankruptcy of such Person, would be characterized as Indebtedness of such Person (without regard to accounting treatment).

“Takeout Financing” shall have the meaning assigned to such term in the Fee Letter.

“Takeover Code” shall mean City Code on Takeovers and Mergers.

“Target” shall have the meaning assigned to such term in the preliminary statements.

“Target Shares” shall mean all the issued and unconditionally allotted share capital in the Target and any further shares in the capital of the Target which
may be issued or unconditionally allotted pursuant to the exercise of any outstanding subscription or conversion rights or otherwise together with all related
rights.

“Taxes” shall mean any and all present or future taxes, levies, imposts, duties or similar charges or withholding (and interest, fines, penalties and additions
related thereto) imposed by any Governmental Authority.

“Term Loan” shall have the meaning assigned to such term in Section 2.22(a).

“Total Assets” shall mean the total assets of the Borrower and its Restricted Subsidiaries on a consolidated basis, as shown on the most recent balance
sheet of the Borrower or such other Person as may be expressly stated.

“Total Cap” shall have meaning provided to the term “Bidco Total Cap” in the Fee Letter.

“Transaction Expenses” shall mean any fees or expenses incurred or paid by the Borrower or any Subsidiary (including Target and its subsidiaries) in
connection with the Transactions, this Agreement and the other Loan Documents and the transactions contemplated hereby and thereby.

“Transactions” shall mean, collectively, (a) the execution, delivery and performance by the Loan Parties of the Loan Documents to which they are a party,
(b) the borrowings hereunder, the issuance of Securities and the use of proceeds of each of the foregoing, (c) the execution, delivery and performance by the
Borrower and the Subsidiaries party thereto of the Revolving Credit Agreement and the extensions of credit under the Revolving Credit Agreement, the issuance
of letters of credit under the Revolving Credit Agreement, and the granting of Liens pursuant to the Revolving Credit Agreement, (d) the execution, delivery and
performance by the Parent of the Parent Bridge Credit Agreement and the Parent Bridge Loans, (e) the Acquisition (including the execution of the Scheme and
payment of the Acquisition Consideration), (f) the Equity Contribution, (g) any other transactions related to or entered into in connection with any of the
foregoing and (h) the payment of the fees and expenses incurred in connection with any of the foregoing.

“Trustee” shall have the meaning assigned to such term in Section 2.22(b)(iv).

“Type”, when used in respect of any Loan or Borrowing, shall refer to the Rate by reference to which interest on such Loan or on the Loans comprising
such Borrowing is determined.

“UCC” shall mean the Uniform Commercial Code.
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“UK Guarantors” shall mean each Restricted Subsidiary (and its permitted successors and assigns) incorporated under the laws of England and Wales in
respect of which the Borrower is obligated to procure that it becomes a Guarantor.

“UK Holdco” shall mean AE Holdco Limited (Company number 7665598), a limited liability company formed under the laws of England and Wales.

“Unrestricted Subsidiary” shall mean (a) any Subsidiary designated by the board of directors of Borrower as an Unrestricted Subsidiary pursuant to
Section 5.18 subsequent to the Initial Funding Date and (b) any Subsidiary of an Unrestricted Subsidiary, in each case, until such Person ceases to be an
Unrestricted Subsidiary in accordance with Section 5.18 or ceases to be a Subsidiary.

“US Subsidiary” shall mean any Subsidiary incorporated, formed or organized under the laws of the United States of America, any State thereof or the
District of Columbia.

“wholly owned subsidiary” of any Person shall mean a subsidiary of such Person of which securities (other than (x) director’s qualifying shares and
(y) shares issued to foreign nationals to the extent required by applicable law) or other ownership interests representing 100% of the Equity Interests are, at the
time any determination is being made, owned, controlled or held by such Person or one or more wholly owned subsidiaries of such Person or by such Person and
one or more wholly owned subsidiaries of such Person; a “wholly owned Subsidiary” shall mean, unless the context otherwise requires, any wholly owned
subsidiary of the Borrower.

“Withdrawal Liability” shall mean liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such Multiemployer Plan, as
such terms are defined in Part I of Subtitle E of Title IV of ERISA.

Section 1.02 Terms Generally. The definitions in Section 1.01 shall apply equally to both the singular and plural forms of the terms defined. Whenever the
context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words “include”, “includes” and “including”, and
words of similar import, shall not be limiting and shall be deemed to be followed by the phrase “without limitation”. The word “will” shall be construed to have
the same meaning and effect as the word “shall”. The words “asset” and “property” shall be construed as having the same meaning and effect and to refer to any
and all rights and interests in tangible and intangible assets and properties of any kind whatsoever, whether real, personal or mixed, including cash, securities,
Equity Interests, accounts and contract rights. The words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to refer to this
Agreement in its entirety and not to any particular provision of this Agreement unless the context shall otherwise require. All references herein to Articles,
Sections, Exhibits and Schedules shall be deemed references to Articles and Sections of, and Exhibits and Schedules to, this Agreement unless the context shall
otherwise require. Except as otherwise expressly provided herein, (a) any definition of, or reference to, any Loan Document or any other agreement, instrument or
document in this Agreement shall mean such Loan Document or other agreement, instrument or document as amended, restated, supplemented or otherwise
modified from time to time (subject to any restrictions on such amendments, restatements, supplements or modifications set forth herein); (b) all terms of an
accounting or financial nature shall be construed in accordance with GAAP (provided that, notwithstanding anything to the contrary herein, all accounting or
financial terms used herein shall be construed, and all financial computations pursuant hereto shall be made, without giving effect to any election under Statement
of Financial Accounting Standards 159 (or any other Financial Accounting Standard having a similar effect), as in effect from time to time; provided, however,
that if the Borrower notifies the Administrative Agent that the Borrower wishes to amend any covenant in ARTICLE VI or any related definition to eliminate the
effect of any change in GAAP occurring after the date of this
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Agreement on the operation of such covenant (or if the Administrative Agent notifies the Borrower that the Required Lenders wish to amend ARTICLE VI or any
related definition for such purpose), then the Borrower’s compliance with such covenant shall be determined on the basis of GAAP in effect immediately before
the relevant change in GAAP became effective, until either such notice is withdrawn or such covenant is amended in a manner satisfactory to the Borrower and
the Required Lenders; (c) all references to statutes, laws and regulations shall include their respective amendments and restatements from time to time; and
(d) any reference to a document in “agreed form” is a document which is previously agreed in writing by or on behalf of the Borrower and the Administrative
Agent.

Section 1.03 Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be classified and referred to by Class (e.g., a “Term
Loan” or “Interim Loan”) or by Type (e.g., a “Eurocurrency Loan”) or by Class and Type (e.g., a “Eurocurrency Interim Loan”). Borrowings also may be
classified and referred to by Class (e.g., an “Interim Borrowing”) or by Type (e.g., a “Eurocurrency Borrowing”) or by Class and Type (e.g., a “Eurocurrency
Interim Borrowing”).

ARTICLE II.

The Interim Loans and Permanent Refinancing

Section 2.01 Commitments. Subject to the terms and conditions hereof, each Term Lender agrees, severally and not jointly, to make a loan (each an
“Interim Loan”) to the Borrower in a single draw on the Initial Funding Date in a principal amount not to exceed its Interim Loan Commitment (or, if an amount
less than the aggregate of all Interim Loan Commitments shall be borrowed on the Initial Funding Date, such Lender’s pro rata share of the Interim Loan to be
made on the Initial Funding Date (based on the percentage which such Lender’s Interim Loan Commitment represents of the aggregate of all Interim Loan
Commitments)). Amounts paid or prepaid in respect of Interim Loans may not be reborrowed.

Section 2.02 Loans.

(a) Each Interim Loan shall be made as part of a single Borrowing made by the Lenders ratably in accordance with their respective Interim Loan
Commitments; provided, however, that the failure of any Lender to make the Interim Loan required to be made by it shall not in itself relieve any other Lender of
its obligation to lend hereunder (it being understood, however, that no Lender shall be responsible for the failure of any other Lender to make the Interim Loan
required to be made by such other Lender). The Interim Loans comprising any Borrowing shall be in an aggregate principal amount that is an integral multiple of
€500,000 and not less than €1,000,000 or such other amount as the Administrative Agent may agree.

(b) Each Lender may, at its option, make any EURIBOR Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan;
provided that any exercise of such option shall not affect the obligation of the Borrower to repay such Loan in accordance with the terms of this Agreement.

(c) Each Lender shall make its Interim Loan to be made by it hereunder on the Initial Funding Date by wire transfer of immediately available funds to such
account in New York City as the Administrative Agent may designate not later than 12:00 (noon), New York City time, and the Administrative Agent shall
promptly credit the amounts so received to an account designated by the Borrower in the Borrowing Request or, if a Borrowing shall not occur on such date
because any condition precedent herein specified shall not have been met, return the amounts so received to the respective Lenders.
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(d) Unless the Administrative Agent shall have received notice from a Lender prior to the Initial Funding Date that such Lender will not make available to
the Administrative Agent such Lender’s portion of the Borrowing, the Administrative Agent may assume that such Lender has made such portion available to the
Administrative Agent on the Initial Funding Date in accordance with paragraph (c) of this Section and the Administrative Agent may, in reliance upon such
assumption, make available to the Borrower on such date a corresponding amount. If the Administrative Agent shall have made funds available as contemplated
in the preceding sentence, to the extent that such Lender shall not have made such portion available to the Administrative Agent, such Lender, severally with the
Borrower, agrees to repay to the Administrative Agent forthwith on demand such corresponding amount together with interest thereon, for each day from the date
such amount is made available to the Borrower to but excluding the date such amount is repaid to the Administrative Agent at (i) in the case of the Borrower, a
rate per annum equal to the interest rate applicable at the time to the Interim Loans comprising such Borrowing or (ii) in the case of such Lender, a rate
determined by the Administrative Agent to represent its cost of overnight or short-term funds (which determination shall be conclusive absent manifest error). If
such Lender shall repay to the Administrative Agent such corresponding amount, such amount shall constitute such Lender’s Interim Loan as part of the
Borrowing for purposes of this Agreement

(e) Notwithstanding anything in the Agreement to the contrary, upon five Business Days prior notice, the Borrower may request that up to $100,000,000 of
the Interim Loans be made in US dollars (“USD Loans”). All USD Loans shall be Interim Loans under this Agreement; provided that the Borrower and the
Administrative Agent shall effect such amendments to this Agreement and as may be necessary or appropriate, in the reasonable opinion of the Administrative
Agent and the Borrower, to effect the provisions of this clause (e).

Section 2.03 Borrowing Procedure. In order to request the Borrowing on the Initial Funding Date, the Borrower shall hand deliver or fax to the
Administrative Agent a duly completed Borrowing Request, not later than 12:00 Noon, New York City time on the Initial Funding Date. The Borrowing Request
shall be irrevocable, shall be signed by or on behalf of the Borrower and shall specify the following information: (i) reserved; (ii) the date of such Borrowing
(which shall be a Business Day); (iii) the number and location of the account to which funds are to be disbursed (which shall be an account that complies with the
requirements of Section 2.02(c)); (iv) the amount of such Borrowing; and (v) the initial Interest Period with respect thereto; provided, however, that,
notwithstanding any contrary specification in any Borrowing Request, each requested Borrowing shall comply with the requirements set forth in Section 2.02. If
no Interest Period is specified in any such notice, then the Borrower shall be deemed to have selected an Interest Period of one month’s duration. The
Administrative Agent shall promptly advise the applicable Lenders of any notice given in accordance with this Section 2.03 (and the contents thereof), and of
each Lender’s portion of the requested Borrowing.

Section 2.04 Repayment of Loans; Evidence of Debt.

(a) The Borrower hereby unconditionally promises to pay to the Administrative Agent for the account of each Lender the principal amount of the Loan of
such Lender made to the Borrower as provided in Section 2.11.

(b) Each Lender shall maintain, in accordance with its usual practice, an account or accounts evidencing the indebtedness of the Borrower to such Lender
resulting from the Loan made by such Lender to the Borrower, including the amounts of principal and interest payable and paid to such Lender from time to time
under this Agreement.

(c) The Administrative Agent shall maintain accounts in which it will record (i) the amount of each Loan made hereunder, the Type thereof and the Interest
Period applicable thereto, (ii) the amount
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of any principal or interest due and payable or to become due and payable from the Borrower to each Lender hereunder and (iii) the amount of the sum received
by the Administrative Agent hereunder from the Borrower or any Guarantor and each Lender’s share thereof.

(d) The entries made in the accounts maintained pursuant to paragraphs (b) and (c) of this Section shall be prima facie evidence of the existence and
amounts of the obligations therein recorded; provided, however, that the failure of any Lender or the Administrative Agent to maintain such accounts or any error
therein shall not in any manner affect the obligations of the Borrower to repay the Loans made to the Borrower in accordance with the terms of this Agreement.

(e) Any Lender may request that the Loan made by it hereunder be evidenced by a promissory note. In such event, the Borrower shall execute and deliver
to such Lender a promissory note payable to such Lender and its registered assigns in substantially the form of Exhibit J. Notwithstanding any other provision of
this Agreement, in the event any Lender shall request and receive such a promissory note, the interests represented by such note shall at all times (including after
any assignment of all or part of such interests pursuant to Section 9.04) be represented by one or more promissory notes payable to the payee named therein or its
registered assigns.

Section 2.05 Fees.

(a) The Borrower agrees to pay to the Arrangers, for their own account, (i) a nonrefundable senior bridge commitment fee (the “Bridge Commitment
Fee”), (ii) a funding fee (the “Funding Fee”) and (iii) a nonrefundable conversion fee (the “Conversion Fee”), in each case, on terms and conditions and at the
times and dates specified in the Fee Letter.

Section 2.06 Interest on Loans.

(a) Each Loan shall bear interest (computed on the basis of the actual number of days elapsed over a year of 360 days) at a rate per annum equal to the
EURIBOR for the Interest Period in effect for such Borrowing plus the Applicable Margin in effect from time to time; provided, however, at no time will the per
annum interest rate on the Loans exceed the Total Cap (plus default interest, if any).

(b) Interest on each Loan shall be payable on the Interest Payment Dates applicable to such Loan except as otherwise provided in this Agreement. The
applicable EURIBOR for each Interest Period or day within an Interest Period, as the case may be, shall be determined by the Administrative Agent, and such
determination shall be conclusive absent manifest error.

Section 2.07 Default Interest. If the Borrower shall default in the payment of the principal of or interest on any Borrowing or any other amount due
hereunder or under any other Loan Document, by acceleration or otherwise (a) in the case of overdue principal, at the rate otherwise applicable to such Borrowing
pursuant to Section 2.06 plus 2.00% per annum and (b) in all other cases, at a rate per annum equal to the rate that would be applicable to a Loan plus 2.00% per
annum; provided, that no interest at such default rate shall accrue or be payable to a Defaulting Lender so long as such Lender shall be a Defaulting Lender.

Section 2.08 Market Disruption Event. If prior to the first day of any Interest Period:

(a) EURIBOR is to be determined by reference to the Reference Bank and the Reference Bank has not supplied a rate to the Administrative Agent and the
Screen Rate is not available, or
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(b) the Administrative Agent shall have received notice from a Lender or Lenders (whose participations in a Loan exceed 35 percent of that Loan) that the
cost to it of funding its participation in that Loan from whatever source it may reasonably select would be in excess of EURIBOR, such circumstance shall be a
“Market Disruption Event” and the Administrative Agent shall give telecopy or telephonic notice thereof to the Borrower and the relevant Lenders as soon as
practicable thereafter. If such notice is given, then the rate of interest on each Lender’s share of that Loan for the Interest Period shall be the percentage rate per
annum which is the sum of (i) the Initial Margin, (ii) the Additional Margin (if applicable) and (iii) the rate notified to the Administrative Agent by that or those
Lenders as soon as practicable and in any event by close of business on the date falling two Business Days prior to the date on which interest is due to be paid in
respect of that Interest Period, to be that which expresses as a percentage rate per annum the cost to that Lender of funding its participation in that Loan from
whatever source it may reasonably select; provided, further, that the interest rate borne by the Loans shall not exceed the Cap Rate.

(c) If a Market Disruption Event occurs and the Administrative Agent or the Borrower so require, the Administrative Agent and the Borrower shall enter
into negotiations (for a period of not more than 30 days) with a view to agreeing a substitute basis for determining the rate of interest. Any alternative basis
agreed pursuant to this paragraph (c) shall, with the prior consent of all the Lenders and the Borrower, be binding on all parties hereto.

Section 2.09 Termination and Reduction of Commitments. Unless previously terminated in accordance with the terms hereof, if the Initial Funding Date
shall not have occurred by such time, all the Interim Loan Commitments shall automatically terminate on the termination of the Certain Funds Period. All Interim
Loan Commitments shall automatically terminate upon the making of the Interim Loans on the Initial Funding Date. Upon each issuance of Securities prior to the
Initial Funding Date, the Interim Loan Commitments of each Lender shall be reduced on a pro rata basis by an aggregate amount corresponding to the aggregate
principal amount of such Securities before deducting any fees, costs or expenses related to the issuance of such Securities (the “Securities Proceeds”) to the extent
such Securities Proceeds are released from the associated bond escrow account and are either (i) deposited into the Escrow Account (as defined in the Escrow
Agreement) or (ii) used to satisfy the Acquisition Consideration.

Section 2.10 Continuation of Borrowings.

(a) The Borrower shall have the right at any time upon prior irrevocable notice to the Administrative Agent not later than 12:00 Noon, New York City time,
three Business Days prior to conversion, to convert the Interest Period with respect to any EURIBOR Borrowing of the Borrower to another permissible Interest
Period, subject in each case to the following:

(i) each continuation shall be made pro rata among the Lenders in accordance with the respective principal amounts of the Loans comprising the
converted or continued Borrowing;

(ii) if less than all the outstanding principal amount of any Borrowing shall be continued, then each resulting Borrowing shall satisfy the limitations
specified in Section 2.02(b) regarding the principal amount and maximum number of Borrowings of the relevant Type;

(iii) reserved;

(iv) reserved;
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(v) any portion of a Borrowing maturing or required to be repaid in less than one month may not be continued as a EURIBOR Borrowing;

(vi) reserved;

(vii) no Interest Period may be selected for any EURIBOR Borrowing that would end later than the Interim Loan Conversion Date; and

(viii) after the occurrence and during the continuance of a Default or Event of Default, no outstanding Loan may be converted into, or continued as, a
EURIBOR Loan.

(b) Each notice pursuant to this Section 2.10 shall be irrevocable and shall refer to this Agreement and specify (i) the identity and amount of the Borrowing
that the Borrower requests be converted or continued, (ii) reserved, (iii) if such notice requests a conversion, the date of such conversion (which shall be a
Business Day) and (iv) the Interest Period with respect thereto. If no Interest Period is specified in any such notice with respect to any continuation as a
EURIBOR Borrowing, the Borrower shall be deemed to have selected an Interest Period of one month’s duration. The Administrative Agent shall advise the
Lenders of any notice given pursuant to this Section 2.10 and of each Lender’s portion of any converted or continued Borrowing. If the Borrower shall not have
given notice in accordance with this Section 2.10 to continue any Borrowing into a subsequent Interest Period (and shall not otherwise have given notice in
accordance with this Section 2.10 to convert such Borrowing), such Borrowing shall, at the end of the Interest Period applicable thereto (unless repaid pursuant to
the terms hereof), automatically be converted or continued into an one month Interest Period.

Section 2.11 Repayment of Borrowings.

(a) On the Maturity Date, the Borrower shall pay to the Administrative Agent, for the account of the Lenders, the principal amount of the Loans in Euros,
together in each case with accrued and unpaid interest and Fees on such amount to but excluding the date of such payment.

(b) All repayments pursuant to this Section 2.11 shall be subject to Section 2.16, but shall otherwise be without premium or penalty.

Section 2.12 Prepayment.

(a) The Borrower shall have the right at any time and from time to time to prepay any Borrowing, in whole or in part, upon at least three Business Days’
prior written or fax notice (or telephone notice promptly confirmed by written or fax notice) in the case of EURIBOR Loans; provided, however, that each partial
prepayment shall be in an amount that is an integral multiple of €500,000 and not less than €1,000,000. Notwithstanding anything to the contrary contained in this
Agreement, the Borrower, by subsequent notice to the Administrative Agent before 12:00 Noon, New York City time, on the date for prepayment specified in any
notice of prepayment under this Section 2.12, may rescind such notice if the prepayment specified therein is being made in connection with a refinancing of the
entire principal amount of all outstanding Loans, which refinancing can not be consummated or is otherwise delayed (as determined by the Borrower in good
faith).

(b) Optional prepayments of Loans shall be applied as directed by the Borrower.

(c) Each notice of prepayment shall specify the prepayment date and the principal amount of each Borrowing (or portion thereof) to be prepaid, shall be
irrevocable and shall commit the Borrower to prepay such Borrowing by the amount stated therein on the date stated therein. All optional prepayments,
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including all optional prepayments under this Section 2.12 shall be subject to Section 2.16, but otherwise without premium or penalty. All prepayments under this
Section 2.12 shall be accompanied by accrued and unpaid interest on the principal amount to be prepaid to but excluding the date of payment.

Section 2.13 Mandatory Prepayments.

(a) The Borrower shall (i) within 30 days following the occurrence of a Change in Control, make an offer to each Lender to prepay the entire outstanding
principal amount of the Loans pursuant to a Change in Control Offer and (ii) prepay the Loans of all Lenders properly accepting such offer of prepayment in
accordance with such Change in Control Offer. On the Prepayment Date, the Borrower shall prepay the Loans of all Lenders who accept the Change in Control
Offer at a purchase price in cash equal to 101% of the principal amount thereof, plus accrued and unpaid interest, if any, to the date of prepayment.
Notwithstanding the foregoing, the Borrower shall be deemed to have made a Change in Control Offer upon a Change in Control if a third party makes the
Change in Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in this Section 2.13(a) applicable to a Change in
Control Offer made by the Borrower and prepays all or any portion of the Loans as to which offers for prepayment have been validly accepted and not withdrawn
pursuant to the terms of such Change in Control Offer. Notwithstanding anything to the contrary set forth herein, an offer to prepay the Loans may be made in
advance of a Change in Control, conditional upon such Change in Control, if a definitive agreement is in place with respect to such Change in Control at the time
of making such offer. Prior to complying with the provisions of this Section 2.13(a), but in any event within 30 days following a Change in Control, the Borrower
shall either repay all outstanding Indebtedness under the Revolving Credit Agreement or obtain the requisite consents, if any, under the Revolving Credit
Agreement necessary to permit the prepayment of the Loans required by this Section 2.13(a), provided that the failure to repay such Indebtedness or obtain such
consent shall not affect the obligation of the Borrower pursuant to this Section 2.13(a).

(b) Reserved.

(c) If the Borrower or any of its Subsidiaries shall receive Net Cash Proceeds from (x) a Disposition or Recovery Event in excess of €5,000,000 (provided
that the amount excluded from mandatory prepayment shall exceed €10,000,000 in the aggregate over the course of this Agreement) or (y)the incurrence or
issuance by the Borrower or its Restricted Subsidiaries of:

(i) Indebtedness not permitted to be incurred pursuant to Section 6.01;

(ii) Equity Interests;

(iii) Permitted Refinancing Indebtedness other than Permitted Refinancing Indebtedness incurred to refinance Indebtedness maturing on or prior to
the Interim Loan Conversion Date (provided, that for the purposes of this Section 2.13(c), the amount of Net Cash Proceeds in respect of Permitted
Refinancing Indebtedness shall be the aggregate principal amount of Indebtedness or other Obligations refinanced); or

(iv) Indebtedness under Section 6.01(j), (l) or (n);

then the Borrower shall, in each case, substantially simultaneously with (and in any event not later than the fifth Business Day next following) the receipt
of such Net Cash Proceeds by the Borrower or any such Subsidiary, apply 100% of such Net Cash Proceeds to prepay outstanding Loans in accordance with
Section 2.13(d).
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(d) Notwithstanding the provisions of clause (c) above, the Borrower is not obligated to apply such Net Cash Proceeds to prepay outstanding Loans to the
extent that such Net Cash Proceeds are required to be and are applied pursuant the Revolving Credit Agreement in satisfaction of obligations under the Revolving
Credit Agreement.

(e) Mandatory prepayments of outstanding Loans under this Agreement shall be applied:

(i) to the Loans on a pro rata basis based on the aggregate principal amount of Loans outstanding at such time; provided, however, that any Lender
may elect, by notice in writing to the Administrative Agent at least 2 Business Days or any shorter time period as the Administrative Agent may determine,
prior to the applicable prepayment date, to decline all of any mandatory prepayments of its Loans pursuant to Section 2.13, in which case the aggregate
amount of the prepayment that would have been applied to prepay such Loans but was so declined shall be promptly re-offered to prepay the Loans of
those other Lenders who have initially accepted such prepayment (such re-offer to be made to each such Lender based on the percentage which such
Lender’s Loans represents of the aggregate Loans of all such Lenders who have initially accepted such prepayment);

(ii) in the event of such a re-offer, the relevant Lenders may elect, by notice to the Administrative Agent within 1 Business Day of receiving
notification of such re-offer, to decline all of the amount of such prepayment that is re-offered to them, in which case such amount shall be retained by the
Borrower.

(f) The Borrower shall deliver to the Administrative Agent, at the time of each prepayment required under this Section 2.13, (i) a certificate signed by a
Financial Officer of the Borrower setting forth in reasonable detail the calculation of the amount of such prepayment and (ii) to the extent practicable, at least
three days prior written notice of such prepayment for prepayment of Loans. Each notice of prepayment shall specify the prepayment date, the Type of each Loan
being prepaid and the principal amount of each Loan (or portion thereof) to be prepaid. All prepayments of Borrowings pursuant to this Section 2.13 shall be
subject to Section 2.16, but shall otherwise be without premium or penalty. In connection with any mandatory prepayments by the Borrower of the Interim Loans
pursuant to Section 2.13, such prepayments shall be applied on a pro rata basis to the then outstanding Interim Loans being prepaid; provided that if no Lenders
exercise the right to waive a given mandatory prepayment of the Term Loans pursuant to Section 2.13(d), then, with respect to such mandatory prepayment, the
amount of such mandatory prepayment shall be applied pro rata to the Loans.

Section 2.14 Reserve Requirements; Change in Circumstances.

(a) Notwithstanding any other provision of this Agreement, if any Change in Law shall:

(i) impose, modify or deem applicable any reserve, special deposit or similar requirement against assets of, deposits with or for the account of, or
credit extended by, any Lender or the Administrative Agent (except any such reserve requirement which is reflected in the EURIBOR) or

(ii) impose on any Lender, the Administrative Agent or the London interbank market any other condition affecting this Agreement or EURIBOR
Loans made by such Lender or participation therein, and the result of any of the foregoing shall be to increase the cost to such Lender of making or
maintaining any EURIBOR Loan (or of maintaining its obligation to make any such Loan) or to increase the cost to any Lender or the Administrative
Agent or reduce the amount of any sum received or receivable by such Lender hereunder
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(whether of principal, interest or otherwise) by an amount deemed by such Lender or the Administrative Agent to be material, then the Borrower will pay
to such Lender or the Administrative Agent, as the case may be, upon demand such additional amount or amounts as will compensate such Lender for such
additional costs incurred or reduction suffered; provided, that such amount shall be determined in a manner consistent with the amount that such Lender
would generally apply with respect to other similarly situated borrowers, if applicable, and shall not be duplicative of any amounts paid by the Borrower
under any other provision of this Agreement, and provided further, that costs to which this Section 2.14 applies shall not include Excluded Taxes or costs
relating to Indemnified Taxes or Other Taxes that are governed by Section 2.20.

(b) If any Lender or the Administrative Agent shall have determined that any Change in Law regarding capital adequacy has or would have the effect of
reducing the rate of return on such Lender’s or the Administrative Agent’s capital or on the capital of such Lender’s or the Administrative Agent’s holding
company, if any, as a consequence of this Agreement or the Loans made by such Lender to a level below that which such Lender or the Administrative Agent or
such Lender’s or the Administrative Agent’s holding company would have achieved but for such Change in Law (taking into consideration such Lender’s or the
Administrative Agent’s policies and the policies of such Lender’s or the Administrative Agent’s holding company with respect to capital adequacy) by an amount
deemed by such Lender or the Administrative Agent to be material, then from time to time the Borrower shall pay to such Lender or the Administrative Agent, as
the case may be, such additional amount or amounts as will compensate such Lender or the Administrative Agent or such Lender’s or the Administrative Agent’s
holding company for any such reduction suffered; provided, that such amount shall be determined in a manner consistent with the amount that such Lender would
generally apply with respect to other similarly situated borrowers, if applicable, and shall not be duplicative of any amounts paid by the Borrower under any other
provision of this Agreement.

(c) A certificate of a Lender or the Administrative Agent setting forth in reasonable detail the amount or amounts necessary to compensate such Lender or
the Administrative Agent or its holding company, as applicable, as specified in paragraph (a) or (b) of this Section shall be delivered to the Borrower (with a copy
to the Administrative Agent) and shall be conclusive absent manifest error. The Borrower shall pay such Lender or the Administrative Agent, as the case may be,
the amount or amounts shown as due on any such certificate delivered by it within 10 days after its receipt of the same.

(d) Failure or delay on the part of any Lender or the Administrative Agent to demand compensation pursuant to this Section shall not constitute a waiver of
such Lender’s or the Administrative Agent’s right to demand such compensation; provided that the Borrower shall not be under any obligation to compensate any
Lender or the Administrative Agent under paragraph (a) or (b) above for increased costs or reductions with respect to any period prior to the date that is 180 days
prior to such request if such Lender or the Administrative Agent knew or could reasonably have been expected to know of the circumstances giving rise to such
increased costs or reductions and of the fact that such circumstances would or could reasonably have been expected to result in a claim for increased
compensation by reason of such increased costs or reductions; provided further that the foregoing limitation shall not apply to any increased costs or reductions
arising out of the retroactive application of any Change in Law within such 180-day period. The protection of this Section shall be available to each Lender and
the Administrative Agent regardless of any possible contention of the invalidity or inapplicability of the Change in Law that shall have occurred or been imposed.

Section 2.15 Reserved.
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Section 2.16 Indemnity. The Borrower shall indemnify each Lender against any loss or expense that such Lender may sustain or incur as a consequence of
(a) any event, other than a default by such Lender in the performance of its obligations hereunder, which results in (i) such Lender receiving or being deemed to
receive any amount on account of the principal of any EURIBOR Loan prior to the end of the Interest Period in effect therefor, (ii) the conversion of the Interest
Period with respect to any EURIBOR Loan, in each case other than on the last day of the Interest Period in effect therefor or (iii) any EURIBOR Loan to be made
by such Lender (including any EURIBOR Loan to be made pursuant to a conversion or continuation under Section 2.10) not being made after notice of such Loan
shall have been given by the Borrower hereunder (any of the events referred to in this clause being called a “Breakage Event”) or (b) any default in the making
of any payment or prepayment required to be made hereunder. In the case of any Breakage Event, such loss shall include an amount equal to the excess, as
reasonably determined by such Lender, of (i) its cost of obtaining funds for the EURIBOR Loan that is the subject of such Breakage Event for the period from the
date of such Breakage Event to the last day of the Interest Period in effect (or that would have been in effect) for such Loan over (ii) the amount of interest likely
to be realized by such Lender in redeploying the funds released or not utilized by reason of such Breakage Event for such period (and excluding anticipated
profits and determined without taking into account any interest rate “floor”). A certificate of any Lender setting forth any amount or amounts which such Lender
is entitled to receive pursuant to this Section 2.16 shall be delivered to the Borrower (with a copy to the Administrative Agent) and shall be conclusive absent
manifest error.

Section 2.17 Pro Rata Treatment. Except as provided in Section 2.13, subject to the express provisions of this Agreement which require, or permit,
differing payments to be made to non-Defaulting Lenders as opposed to Defaulting Lenders, and as required under Section 2.15, each Borrowing, each payment
or prepayment of principal of any Borrowing, each payment of interest on the Loans, each payment of the applicable Fees, each reduction of the Interim Loan
Commitments and each conversion of any Borrowing to or continuation of any Borrowing as a Borrowing of any Type shall be allocated pro rata among the
Lenders in accordance with their respective applicable Interim Loan Commitments (or, if such Interim Loan Commitments shall have expired or been terminated,
in accordance with the respective principal amounts of their outstanding Interim Loans). Each Lender agrees that in computing such Lender’s portion of any
Borrowing to be made hereunder, the Administrative Agent may, in its discretion, round each Lender’s percentage of such Borrowing to the next higher or lower
whole dollar amount.

Section 2.18 Sharing of Setoffs. Each Lender agrees that if it shall, through the exercise of a right of banker’s lien, setoff or counterclaim against the
Borrower or any other Loan Party, or pursuant to a secured claim under Section 506 of Title 11 of the United States Code or other security or interest arising from,
or in lieu of, such secured claim, received by such Lender under any applicable bankruptcy, insolvency or other similar law or otherwise, or by any other means,
obtain payment (voluntary or involuntary) in respect of any Loans as a result of which the unpaid principal portion of its Loans shall be proportionately less than
the unpaid principal portion of the Loans of any other Lender, it shall be deemed simultaneously to have purchased from such other Lender at face value, and
shall promptly pay to such other Lender the purchase price for, a participation in the Loans of such other Lender, so that the aggregate unpaid principal amount of
the Loans and participations in Loans held by each Lender shall be in the same proportion to the aggregate unpaid principal amount of all Loans then outstanding
as the principal amount of its Loans prior to such exercise of banker’s lien, setoff or counterclaim or other event was to the principal amount of all Loans
outstanding prior to such exercise of banker’s lien, setoff or counterclaim or other event; provided, however, that (i) if any such purchase or purchases or
adjustments shall be made pursuant to this Section 2.18 and the payment giving rise thereto shall thereafter be recovered, such purchase or purchases or
adjustments shall be rescinded to the extent of such recovery and the purchase price or prices or adjustment restored without interest, and (ii) the provisions of
this Section 2.18 shall not be construed to apply to any payment made by the Borrower pursuant to and in accordance with the express terms of this Agreement or
any payment obtained by a Lender as
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consideration for the assignment of or sale of a participation in any of its Loans to any assignee or participant, other than to the Borrower or any of its Affiliates
(as to which the provisions of this Section 2.18 shall apply). The Borrower expressly consents to the foregoing arrangements and agrees that any Lender holding a
participation in a Loan deemed to have been so purchased may exercise any and all rights of banker’s lien, setoff or counterclaim with respect to any and all
moneys owing by the Borrower to such Lender by reason thereof as fully as if such Lender had made a Loan directly to the Borrower in the amount of such
participation.

Section 2.19 Payments.

(a) The Borrower shall make each payment (including principal of or interest on any Borrowing or any Fees or other amounts) hereunder and under any
other Loan Document not later than 12:00 (noon), New York City time, on the date when due in immediately available dollars, without setoff (except for setoff
that is attributable to withholding taxes, which is governed by Section 2.20), defense or counterclaim. Each such payment shall be made to the Administrative
Agent at its offices at 1585 Broadway, New York, New York 10036. All payments hereunder and under each other Loan Document shall be made in dollars. The
Administrative Agent shall distribute any such payments received by it for the account of any other Person to the appropriate recipient promptly following receipt
thereof.

(b) Except as otherwise expressly provided herein, whenever any payment (including principal of or interest on any Borrowing or any Fees or other
amounts) hereunder or under any other Loan Document shall become due, or otherwise would occur, on a day that is not a Business Day, such payment may be
made on the next succeeding Business Day, and such extension of time shall in such case be included in the computation of interest or Fees, if applicable.

Section 2.20 Taxes.

(a) Except as provided in this Section 2.20, any and all payments by or on account of any obligation of the Borrower or any other Loan Party hereunder or
under any other Loan Document shall be made free and clear of and without deduction for any Taxes unless required by law; provided that if any Indemnified
Taxes or Other Taxes are required to be withheld or deducted from such payments, then (i) the sum payable by the Borrower, or, as the case may be, the other
Loan Party shall be increased as necessary so that after all required deductions or withholding (including deductions or withholdings applicable to additional sums
payable under this Section), the Administrative Agent or such Lender (as the case may be) receives an amount equal to the sum it would have received had no
such deductions been made, (ii) the Borrower or such other Loan Party shall make (or cause to be made) such deductions and (iii) the Borrower or such other
Loan Party shall pay (or cause to be paid) the full amount deducted to the relevant Governmental Authority in accordance with applicable law. In addition, the
Borrower or any other Loan Party hereunder shall pay (or cause to be paid) any Other Taxes to the relevant Governmental Authority in accordance with
applicable law. If the Borrower is required to make a deduction for any Taxes, the Borrower shall make that deduction and any payment required in connection
with that deduction within the time allowed and in the minimum amount required by law.

(b) The Borrower shall indemnify the Administrative Agent and each Lender within 10 days after written demand therefor, served upon the Borrower, for
the full amount of any Indemnified Taxes or Other Taxes paid by the Administrative Agent or such Lender, as the case may be, or any of their respective
Affiliates, on or with respect to any payment by or on account of any obligation of the Borrower or any Loan Party hereunder or under any other Loan Document
(including Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts payable under this Section), together with any penalties, interest
and expenses arising therefrom or with respect thereto, whether or not such
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Indemnified Taxes or Other Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A reasonably detailed certificate as to
the amount of such payment or liability shall be delivered to the Borrower by a Lender or by the Administrative Agent on its behalf or on behalf of a Lender. The
Borrower shall not be under any obligation to compensate the Administrative Agent and each Lender for any penalties or interest, if the notice thereof has not
been provided to the Borrower within 270 days after the payment of such taxes.

(c) As soon as practicable after any payment of Indemnified Taxes or Other Taxes pursuant to Section 2.20(a), and in any event within 30 days of any such
payment (or, if receipts or evidence are not available within thirty (30) days, as soon as possible thereafter), the Borrower shall deliver (or cause to be delivered)
to the Administrative Agent the original or a copy of a receipt issued by such Governmental Authority evidencing such payment, a copy of the return reporting
such payment or other evidence of such payment reasonably satisfactory to the Administrative Agent.

(d) If any Lender or the Administrative Agent (i) obtains a refund in respect of an amount paid by the Borrower to any Governmental Authority and a gross
up has been paid pursuant to clause (a) or (b) above or for an amount for which indemnification was received by any Lender or the Administrative Agent pursuant
to Section 2.20(b), then such Lender or the Administrative Agent shall promptly pay to Borrower the amount of the refund (and any interest paid by the
Governmental Authority with respect thereto), net of all reasonable and allocable out-of-pocket expense of such Lender or the Administrative Agent incurred in
obtaining such refund as is determined by the Administrative Agent or such Lender, as the case may be, in its reasonable discretion, and as will leave the
Administrative Agent or such Lender in no worse position than it would be in if no such Taxes had been imposed or (ii) determines that it is entitled to receive a
refund in respect of any amount paid by the Borrower to any Governmental Authority pursuant to this clause (a) above or for an amount for which
indemnification was received by any Lender or the Administrative Agent pursuant to Section 2.20(b), then such Lender or the Administrative Agent shall use its
commercially reasonable efforts to receive such refund and upon receipt of any such refund shall promptly remit such refund as provided in clause (i) above;
provided that the Borrower, upon the request of the Administrative Agent or such Lender agrees to repay the amount paid over to the Borrower (plus any
penalties, interest or other charges imposed by the relevant Governmental Authority), net of any reasonable incremental additional costs, to the Administrative
Agent or such Lender in the event the Administrative Agent or such Lender is required to repay such refund to such Governmental Authority. This section shall
not be construed to require any Lender or the Administrative Agent to make available its Tax returns (or any other information it deems confidential) to the
Borrower or any other Person.

(e) The Borrower shall co-operate with each Lender and each Administrative Agent in completing any procedural formalities necessary for the Borrower to
obtain authorisation to make that payment without a deduction for any Taxes. Nothing in this Section 2.20(e) shall require a Lender or an Administrative Agent to
(i) register under the HMRC DT Treaty Passport scheme; (ii) apply the HMRC DT Treaty Passport scheme if it has so registered; or (iii) file double tax treaty
forms if it has included an indication to the effect that it wishes the HMRC DT Treaty Passport scheme to apply to this agreement in accordance with
Section 2.20(f)(i) below or Section 2.20 (g)(i) and the Obligor making that payment has not complied with its obligations under Section 2.20(f)(ii) below or
Section 2.20 (g)(ii).

(f) (i) A Lender which becomes a Party on Signing and which holds a passport under the HMRC DT Treaty Passport scheme, and which wishes that
scheme to apply to this agreement, shall include an indication to that effect (without liability to any Borrower) by including its scheme reference number and its
jurisdiction of tax residence opposite its name in Schedule 2.01, (ii) where a Lender includes the indication described in Section 2.20(f)(i) above in Schedule 2.01,
the Borrower shall file a duly completed form DTTP2 in respect of such Lender with HM Revenue & Customs within 30 days of
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Signing and shall promptly provide the Lender with a copy of that filing and (iii) if a Lender has not included an indication to the effect that it wishes the HMRC
DT Treaty Passport scheme to apply to this agreement in accordance with Section 2.20(f)(i) above or Section 2.20(g)(i) below, no Borrower shall file any form
relating to the HMRC DT Treaty Passport scheme in respect of that Lender participation, (iv) a Lender (other than a Lender which becomes a Party on Signing)
that holds a passport under the HMRC DT Treaty Passport scheme, and which wishes that scheme to apply to this agreement, shall include an indication to that
effect (without liability to any Borrower) in the Transfer Certificate or Assignment Agreement which it executes by including its scheme reference number and its
jurisdiction of tax residence in that Transfer Certificate or Assignment Agreement and (v) where a Lender includes the indication described in Section 2.20(g)(i)
in the relevant Transfer Certificate or Assignment Agreement, the Borrower shall file a duly completed form DTTP2 in respect of such Lender with HM
Revenue & Customs within 30 days of that Transfer Date and shall promptly provide the Lender with a copy of that filing.

(g) Without prejudice to the survival of any other agreement of the Borrower hereunder, the agreements and obligations of the Borrower contained in this
Section 2.20 shall survive the payment in full of all amounts due hereunder.

Section 2.21 Assignment of Commitments Under Certain Circumstances; Duty to Mitigate.

(a) In the event (i) any Lender delivers a certificate requesting compensation pursuant to Section 2.14, (ii) any Lender delivers a notice described in Section
2.15, (iii) the Borrower is required to pay any additional amount to any Lender or any Governmental Authority on account of any Lender pursuant to Section 2.20
or (iv) any Lender does not consent to a proposed amendment, modification or waiver of this Agreement requested by the Borrower which requires the consent of
all of the Lenders or each affected Lender to become effective (and which is approved by at least the Required Lenders), the Borrower may, at its sole expense
and effort (including with respect to the processing and recordation fee referred to in Section 9.04(a)), upon notice to such Lender and the Administrative Agent,
require such Lender to transfer and assign, without recourse (in accordance with and subject to the restrictions contained in Section 9.04), all of its interests, rights
and obligations under this Agreement in respect of its Loans to an assignee that shall assume such assigned obligations (which assignee may be another Lender, if
a Lender accepts such assignment); provided that (x) such assignment shall not conflict with any law, rule or regulation or order of any court or other
Governmental Authority having jurisdiction, (y) solely with respect to replacements of Lenders pursuant to clauses (i), (ii) or (iii) of this Section, the Borrower
shall have received the prior written consent of the Administrative Agent, which consent shall not unreasonably be withheld or delayed, and (z) the Borrower or
such assignee shall have paid to the affected Lender in immediately available funds an amount equal to the sum of the principal of and interest accrued to the date
of such payment on the outstanding Loans of such Lender with respect to its interests being assigned hereunder plus all Fees and other amounts accrued for the
account of such Lender hereunder (including any amounts under Section 2.14 and Section 2.16); provided further that, if prior to any such transfer and
assignment the circumstances or event that resulted in such Lender’s claim for compensation under Section 2.14 or notice under Section 2.15 or the amounts paid
pursuant to Section 2.20, as the case may be, cease to cause such Lender to suffer increased costs or reductions in amounts received or receivable or reduction in
return on capital, or cease to have the consequences specified in Section 2.15, or cease to result in amounts being payable under Section 2.20, as the case may be
(including as a result of any action taken by such Lender pursuant to paragraph (b) below), or if such Lender shall waive its right to claim further compensation
under Section 2.14 in respect of such circumstances or event or shall withdraw its notice under Section 2.15 or shall waive its right to further payments under
Section 2.20 in respect of such circumstances or event, as the case may be, then such Lender shall not thereafter be required to make any such transfer and
assignment hereunder. In connection with any such replacement, upon receipt by such replaced Lender of all amounts specified
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above in connection with its assigned interests, such replaced Lender shall be deemed to have executed and delivered an Assignment and Acceptance and the
assignment by such replaced Lender shall be automatically effective.

(b) If (i) any Lender or the Administrative Agent shall request compensation under Section 2.14, (ii) any Lender delivers a notice described in Section 2.15
or (iii) the Borrower is required to pay any additional amount to any Lender, the Administrative Agent or any Governmental Authority on account of any Lender
pursuant to Section 2.20, then such Lender shall use reasonable efforts (which shall not require such Lender to incur an unreimbursed loss or unreimbursed cost or
expense or otherwise take any action inconsistent with its internal policies or legal or regulatory restrictions or suffer any disadvantage or burden deemed by it to
be significant) (x) to file any certificate or document reasonably requested in writing by the Borrower or (y) to assign its rights and delegate and transfer its
obligations hereunder to another of its offices, branches or affiliates, if such filing or assignment would reduce its claims for compensation under Section 2.14 or
enable it to withdraw its notice pursuant to Section 2.15 or would reduce amounts payable pursuant to Section 2.20, as the case may be, in the future. The
Borrower hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection with any such filing or assignment, delegation and
transfer.

Section 2.22 Permanent Refinancing.

(a) Conversion to Term Loans. On the Interim Loan Conversion Date, so long as (i) no order, decree, injunction or judgment enjoining the conversion of
Interim Loans to Term Loans is in effect and (ii) no Event of Default under Section 7.01(b), (c), (g) or (h) shall have occurred and then be continuing and (iii) the
Administrative Agent receives an officer’s certificate from the Borrower certifying to the foregoing, all outstanding Interim Loans shall be converted into term
loans (each, a “Term Loan”) having an aggregate principal amount equal to the principal amount of such Interim Loans not repaid in cash on or prior to such date.
Upon the conversion of the Interim Loans into Term Loans, each Lender shall cancel on its records a principal amount of the Interim Loans held by such Lender
corresponding to the principal amount of Term Loans issued by such Lender, which corresponding principal amount of the Interim Loans shall be satisfied by the
conversion of such Interim Loans into Term Loans in accordance with this Section 2.22(a). If an Event of Default described in Section 7.01(b), (c), (g) or (h) shall
have occurred and be continuing on the Interim Loan Conversion Date, the Interim Loans shall not be so converted and the Interim Loans shall be due and
payable on the Interim Loan Conversion Date.

(b) Exchange for Senior Notes.

(i) On any Business Day on or after the Interim Loan Conversion Date, at the option of the applicable Lender, the Term Loans may be
exchanged in whole or in part for one or more Senior Notes having an aggregate principal amount equal to the unpaid principal amount of such Term Loans (an
“Exchange”; the date on which any Exchange is or is proposed to be consummated is referred to herein as the “Exchange Date”). The Issuer shall not be required
to issue Senior Notes in any Exchange unless the Borrower shall have received requests to issue at least $100,000,000 in aggregate principal amount of Senior
Notes (or, if less, an aggregate principal amount equal to the amount of outstanding Loans or Interim Loan Commitments); provided, however, that the foregoing
requirement shall not apply with respect to any Exchange with respect to the issuance of additional Senior Notes of the same series or that are issued under an
existing Permanent Securities Indenture.

(ii) Such Lender shall provide the Borrower prior irrevocable written notice of such election (each such notice, an “Exchange Notice” and
the first such notice the “Initial Exchange Notice”), substantially in the form of Exhibit F, at least fifteen Business Days prior to the Exchange Date.
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The Exchange Notice shall specify the principal amount of Term Loans to be exchanged (which shall be at least $100,000 and integral multiples of $50,000 in
excess thereof or the entire remaining aggregate principal amount of Term Loans of such Lender). Term Loans exchanged for Senior Notes pursuant to this
Section 2.22 shall be deemed repaid and canceled, and the Senior Notes so issued shall be governed by and construed in accordance with the provisions of the
Permanent Securities Indenture.

(iii) For each Exchange, the provisions of the Senior Notes issued in such Exchange shall be similar to those described in the Fee Letter and
consistent with the Permanent Securities Indenture, with such changes as may be necessary, in the reasonable discretion of the Arrangers, in order for such Senior
Notes to contain customary terms and provisions for high yield debt securities at the time of such Exchange. Each Exchange, to the extent resulting in the
issuance of a new series of Senior Notes, shall reduce by one the number of Takeout Financings available to the Arrangers pursuant to the Fee Letter. No
Exchange Notice may be given effect if there are no remaining Takeout Financings available to the Arrangers pursuant to the Fee Letter.

(iv) Subject to Section 2.22(b)(v), not later than the Exchange Date specified in any Exchange Notice, the Borrower shall (A) deliver a
written notice to the trustee under the Permanent Securities Indenture (the “Trustee”), directing such Trustee to authenticate and deliver Senior Notes as specified
in the Exchange Notice and (B) use all commercially reasonable efforts to effect delivery of such Senior Notes to the requesting Lender.

(v) In connection with any Exchange pursuant to this Section 2.22(b) that will result in a reduction in the number of available Takeout
Financings, the Borrower will comply with all of the provisions of the Fee Letter (including the provisions of the Fee Letter with respect to the timing of
deliverables or other conditions to be met, which requirements with respect to timing will apply in lieu of those set forth in this Section 2.22), unless the
requirements of this clause (v) are waived in writing by the Arrangers in their sole discretion.

(c) The Borrower agrees that prior to (or, where applicable, simultaneous with) any exchange of Term Loans for Senior Notes:

(i) the Borrower shall have selected a bank or trust company reasonably acceptable to the Lenders to act as Trustee.

(ii) the Issuer, each Guarantor and the Trustee shall have entered into the Permanent Securities Indenture.

(iii) the Senior Notes to be issued in the Exchange shall have been approved for listing subject to official notice of issuance on any
applicable stock exchange.

(iv) the Issuer shall have issued the Senior Notes pursuant to the Permanent Securities Indenture substantially in the applicable form set forth
therein.

(v) the Issuer and each Guarantor shall have provided to the Administrative Agent copies of resolutions of its Board of Directors approving
the execution and delivery of the Permanent Securities Indenture and, in the case of the Issuer, the issuance of the Senior Notes, together with a customary
certificate of the secretary of the Borrower or such Guarantor certifying such resolutions.

(vi) the Borrower and each Guarantor shall have executed and delivered the Permanent Securities Registration Rights Agreement (if
applicable).
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(vii) the Borrower and each Guarantor shall have provided to the Lenders copies of resolutions of its Board of Directors approving the
execution and delivery of the Senior Notes Registration Rights Agreement (if applicable), together with a customary certificate of the secretary of the Borrower or
such Guarantor certifying such resolutions.

(viii) the Borrower shall have caused its counsel to deliver to the Administrative Agent an executed legal opinion in form and substance
customary for a transaction of that type to be mutually agreed upon by the Borrower and the Administrative Agent (including, without limitation, with respect to
due authorization, execution and delivery, validity and enforceability of the Permanent Securities Indenture and the Senior Notes Registration Rights Agreement
(if applicable)).

(d) Subject to Section 2.22(b)(v), if the foregoing conditions set forth in Section 2.22(c) are not satisfied on the Exchange Date specified in the applicable
Exchange Notice, then the Lenders shall retain all of their rights and remedies with respect to the Term Loans pursuant to this Agreement until such conditions are
satisfied and the Term Loans are so exchanged for Senior Notes. Subject to Section 2.22(b)(v), the Borrower agrees to satisfy the conditions set forth in
Section 2.22(c) no later than the Exchange Date specified in the applicable Exchange Notice.

(e) Nothing in this Section 2.22 shall prevent or limit the ability of the Borrower from repaying or refinancing the Loans in any other manner not otherwise
prohibited by this Agreement.

ARTICLE III.

Representations and Warranties

In order to induce the Administrative Agent and the Lenders to (A) enter into this Agreement on the Commitment Effective Date, the Borrower represents
and warrants to the Administrative Agent and the Lenders that, on the Commitment Effective Date the statements set forth below in Section 3.01, Section 3.02,
Section 3.03, Section 3.04(a), Section 3.08, Section 3.10, Section 3.11, Section 3.12, Section 3.13 and Section 3.15 are true and correct and (B) to make each
Interim Loan to be made hereunder, the Borrower represents and warrants to the Administrative Agent and Lenders that, after giving effect to the Transactions, on
the Initial Funding Date each of the following statements are true and correct:

Section 3.01 Organization; Powers. The Borrower and each of the other Loan Parties (a) is duly organized or formed, validly existing and in good standing
(to the extent applicable in such jurisdiction) under the laws of the jurisdiction of its organization or formation, (b) has all requisite power and authority, and the
legal right, to own and operate its property and assets, to lease the property it operates as lessee and to carry on its business as now conducted and as proposed to
be conducted, (c) is qualified to do business in, and is in good standing (to the extent applicable in such jurisdiction) in, every jurisdiction where such
qualification is required, except where the failure to so qualify in a jurisdiction (other than its jurisdiction of incorporation) could not reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect and (d) has the power and authority, and the legal right, to execute, deliver and perform its
obligations under this Agreement, each of the other Loan Documents, the Acquisition Documentation and each other agreement or instrument contemplated
hereby or thereby to which it is or will be a party, including, in the case of the Borrower, to borrow hereunder, and, in the case of the Borrower and each
Guarantor, to Guarantee the Obligations as contemplated by the Guarantee Agreement or any other Loan Documents to which it is a party.

Section 3.02 Authorization; No Conflicts. The Transactions (a) have been duly authorized by all requisite corporate, partnership, public limited liability
company or limited liability company and, if
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required, stockholder, shareholder, partner or member action on behalf of the Loan Parties and (b) will not (i) violate (A) any provision of law, statute, rule or
regulation, or of the memorandum or articles of association, certificate or articles of incorporation or other constitutive documents or by-laws of any Loan Party,
(B) any order of any Governmental Authority or arbitrator applicable to any Loan Party or (C) any provision of any indenture, agreement or other instrument to
which any Loan Party is a party or by which any of them or any of their property is or may be bound, except to the extent that such violation of clauses (A), (B) or
(C) could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (ii) be in conflict with, result in a breach of or constitute
(alone or with notice or lapse of time or both) a default under, or give rise to any right to accelerate or to require the prepayment, repurchase or redemption of any
obligation under any such indenture, agreement or other instrument, except to the extent that such conflict, breach or default could not reasonably be expected to
have a Material Adverse Effect, individually or in the aggregate, or (iii) result in the creation or imposition of any Lien upon or with respect to any property or
assets now owned or hereafter acquired by any Loan Party, other than Liens permitted by Section 6.02.

Section 3.03 Enforceability. This Agreement has been duly executed and delivered by the Borrower and constitutes, and each other Loan Document when
executed and delivered by each Loan Party thereto will constitute, a legal, valid and binding obligation of such Loan Party enforceable against such Loan Party in
accordance with its terms, subject the Legal Reservations.

Section 3.04 Governmental Approvals.

(a) Prior to or on the Initial Funding Date, no action, consent or approval of, registration or filing with, Permit from, notice to, or any other action by, any
Governmental Authority is required to enable it to lawfully enter into the Loan Documents and to make those Loan Documents admissible in evidence in its
jurisdiction of incorporation, except for (i) such as have been made or obtained and are in full force and effect or which will be made or obtained by the time
required by law and (ii) those actions, consents, approvals, registrations, filings, Permits, notices or actions, the failure of which to obtain or make could not
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

(b) On or after the Initial Funding Date, no action, consent or approval of, registration or filing with, Permit from, notice to, or any other action by, any
Governmental Authority is required in connection with the Transactions, except for (a) such as have been made or obtained and are in full force and effect or
which will be made or obtained by the time required by law (including the Perfection Requirements) and (b) those actions, consents, approvals, registrations,
filings, Permits, notices or actions, the failure of which to obtain or make could not reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect.

Section 3.05 Financial Statements. The Borrower has heretofore furnished to the Lenders (i) the publicly available consolidated balance sheets and
statements of income, stockholder’s equity and cash flows for the Target as of and for the fiscal years ended December 31, 2008, December 31, 2009 and
December 31, 2010, in each case audited by and accompanied by the opinion of an independent public accounting firm of recognized national standing, (ii) the
publicly available unaudited consolidated balance sheets and related statements of income and cash flows of the Target for each fiscal quarter ended between
December 31, 2010 and the Commitment Effective Date and (iii) the publicly available unaudited consolidated balance sheets and related statements of income
and cash flows of the Target for each fiscal quarter ended after December 31, 2010 to the extent furnished to the Lenders pursuant to Section 5.16(a). Such
balance sheets and the notes thereto disclose all material liabilities, direct or contingent, of the Target as of the dates thereof, all in accordance with GAAP. Such
financial statements were prepared in accordance with GAAP applied on a consistent basis, (A) except as otherwise expressly
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noted therein, and (B) subject, in the case of quarterly financial statements, to changes resulting from normal year end adjustments and the absence of footnotes.

Section 3.06 No Material Adverse Effect. No event, change or condition has occurred since December 31, 2010 that has caused, or could reasonably be
expected to cause, a Material Adverse Effect.

Section 3.07 Properties.

(a) Each Loan Party and each other Restricted Subsidiary has, subject to Liens permitted under Section 6.02, (i) good and legal title to (in the case of fee
interests in real property), (ii) valid leasehold or licensed interests in (in the case of leased or licensed interests in real or personal property) and (iii) good title to
(in the case of all other personal property), all of their respective properties and assets except where the failure to have such title, leasehold interests or licensed
rights could not reasonably be expected to have individually or in the aggregate, a Material Adverse Effect. Except for Liens permitted under Section 6.02, all
such properties and assets are free and clear of Liens except for defects or irregularities in title that do not materially interfere with its ability to conduct its
business or to utilize such assets for their intended purposes or materially impact the value of such assets, and except where the failure to have such title,
leasehold interests or licensed rights could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section 3.08 Restricted Subsidiaries. The shares of capital stock or other Equity Interests of the Restricted Subsidiaries are fully paid and non-assessable
and are owned by the Borrower, directly or indirectly, free and clear of all Liens (other than Liens created under the Revolving Credit Agreement or, after the
Initial Funding Date, permitted under Section 6.02).

Section 3.09 Litigation; Compliance with Laws.

(a) There are no actions, suits or proceedings at law or in equity or by or before any arbitrator or Governmental Authority now pending or, to the
knowledge of the Borrower, threatened against the Borrower or any Restricted Subsidiary or any business, property or rights of any such Person (i) that involve
any Loan Document or the Transactions or (ii) as to which there is a reasonable possibility of an adverse determination and that, if adversely determined, could
reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect, other than any proceedings or actions which are frivolous and/or
vexatious and where the relevant proceeding or action is dismissed or permanently stayed, set aside, revoked or terminated within one Business Day of the
commencement of the relevant court hearing.

(b) None of the Borrower or any of the Restricted Subsidiaries or any of their respective material properties or assets is in violation of, nor will the
continued operation of their material properties and assets as currently conducted violate, any law, rule or regulation (including any zoning, building,
Environmental Law, ordinance, code or approval or any building permits), or is in default with respect to any judgment, writ, injunction, decree or order of any
Governmental Authority, where such violation or default, individually or in the aggregate, could reasonably be expected to result in a Material Adverse Effect.

Section 3.10 Agreements.

(a) None of the Borrower or any of the Restricted Subsidiaries is a party to any agreement or instrument that, individually or in the aggregate, has resulted
or could reasonably be expected to result in a Material Adverse Effect.
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(b) None of the Borrower or any of the Restricted Subsidiaries is in default in any manner under any provision of any indenture or other agreement or
instrument evidencing Indebtedness, or any other material agreement or instrument to which it is a party or by which it or any of its properties or assets are or
may be bound where such default, individually or in the aggregate, could reasonably be expected to result in a Material Adverse Effect.

Section 3.11 Federal Reserve Regulations.

(a) None of the Borrower or any of the Restricted Subsidiaries is engaged principally, or as one of its important activities, in the business of extending
credit for the purpose of buying or carrying Margin Stock.

(b) No part of the proceeds of any Loan will be used, whether directly or indirectly, and whether immediately, incidentally or ultimately, for purchasing or
carrying Margin Stock. No Indebtedness being reduced or retired out of the proceeds of any Loans was or will be incurred for the purpose of purchasing or
carrying any Margin Stock or any other purpose that violates Regulation U. None of the transactions contemplated by this Agreement will violate or result in the
violation of any of the provisions of the Regulations of the Board, including Regulation T, U or X. If requested by any Lender or the Administrative Agent, the
Borrower will furnish to the Administrative Agent and each Lender a statement to the foregoing effect in conformity with the requirements of FR Form G-3 or FR
Form U-1 referred to in Regulation U.

Section 3.12 Investment Company Act. None of the Borrower or any of the Restricted Subsidiaries is an “investment company” as defined in, or subject to
regulation under, the Investment Company Act of 1940, as amended.

Section 3.13 Reserved.

Section 3.14 Tax Returns. Except as could not, either individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect,
(a) each of the Borrower and each of the Restricted Subsidiaries have filed or caused to be filed all Federal (and foreign national equivalent) and all state,
provincial and local income and Revenue Commissioner (whichever applicable) tax and other tax returns or materials required to have been filed by it and, as of
the Initial Funding Date, all such tax returns are correct and complete and (b) each of the Borrower and each of the Restricted Subsidiaries have paid or caused to
be paid all Taxes due and payable by it and all assessments received by it, except Taxes that are being contested in good faith by appropriate proceedings and for
which the Borrower or such Restricted Subsidiary, as applicable, shall have set aside on its books adequate reserves to the extent required by GAAP.

Section 3.15 No Material Misstatements. No written information, report, financial statement, exhibit or schedule (including, after delivery, any Confidential
Information Memoranda) furnished by or on behalf of any Loan Party to the Arrangers, the Administrative Agent or any Lender for use in connection with the
Transactions or in connection with the negotiation of any Loan Document or included therein or delivered pursuant thereto, when taken as a whole, when
delivered contains any material misstatement of fact or omits to state any material fact necessary to make the statements therein (taken as a whole), in the light of
the circumstances under which they were delivered, not materially misleading at the time made; provided that to the extent any such information, report, financial
statement, exhibit or schedule was based upon or constitutes pro forma financial information, forecasts, projections, or information of a general economic or
general industry nature, the Borrower represents only that it acted in good faith based upon assumptions believed by it to be reasonable at the time of preparation,
it being understood that such projections may vary from actual results and that such variances may be material, it
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being recognized by the Lenders that such financial information as it relates to future events is not to be viewed as fact and that actual results during the period or
periods covered by such financial information may differ from the projected results by a material amount. Notwithstanding the foregoing, prior to the Initial
Funding Date, this Section 3.15 shall only be applicable to written information provided by, or on behalf of, the Borrower and is further qualified by being to the
best of Borrower’s knowledge.

Section 3.16 Employee Benefit Plans.

(a) The Borrower and each of its ERISA Affiliates is in compliance in all respects with the applicable provisions of ERISA and the Tax Code and the
regulations and published interpretations thereunder, except such noncompliance as could not, individually or in the aggregate, reasonably be expected to result in
a Material Adverse Effect. No ERISA Event has occurred in the last five years or is reasonably expected to occur that, when taken together with all other such
ERISA Events, could reasonably be expected to result in liability of the Borrower or any of its ERISA Affiliates in an aggregate amount exceeding €10,000,000.
The accumulated benefit obligation (as defined for purposes of Statement of Financial Accounting Standards No. 87) under each Benefit Plan (based on the
assumptions used for purposes of Statement of Financial Accounting Standards No. 87) did not, as of the last annual valuation date applicable thereto, exceed by
more than €2,000,000 the fair market value of the assets of such Benefit Plan, and the present value of all accumulated benefit obligations of all underfunded
Benefit Plans (based on the assumptions used for purposes of Statement of Financial Accounting Standards No. 87) did not, as of the last annual valuation dates
applicable thereto, exceed by more than €2,000,000 the fair market value of the assets of all such underfunded Benefit Plans. For purposes of this Section 3.16, a
Benefit Plan is underfunded if the accumulated benefit obligation of such Benefit Plan, as of the last annual valuation date applicable thereto (based on the
assumptions used for purposes of Statement of Financial Accounting Standards No. 87), is greater than the fair market value of the assets of such Benefit Plan.

(b) There are no liabilities associated with or arising from the UK Guarantor or any other Restricted Subsidiary that is a Foreign Subsidiary participating in,
providing, or contributing to, either currently or in the past, or ceasing to provide or contribute to, or in respect of, any scheme or arrangement for the provision of
any pension, superannuation, retirement (including on early retirement) or death benefits (including in the form of a lump sum) (the benefits together referred to
as “Pension Benefits”) or providing, or being obligated to provide or failing to provide any Pension Benefits, which are neither fully funded, insured nor provided
for on a generally accepted basis either through a separate trust, insurance policy or as an accrual or provision in the accounts of the relevant Foreign Subsidiary.

Section 3.17 Environmental Matters. Except with respect to any other matters that, individually or in the aggregate, could not reasonably be expected to
result in a Material Adverse Effect, none of the Borrower or any of the Restricted Subsidiaries:

(a) has failed to comply with any Environmental Law or to take, in a timely manner, all actions reasonably necessary to obtain, maintain, renew and
comply with any Environmental Permit, and all such Environmental Permits are in full force and effect and not subject to any administrative or judicial appeal;

(b) has become a party to any governmental, administrative or judicial proceeding under Environmental Law or possesses knowledge of any such
proceeding that has been threatened under Environmental Law;
 

44



(c) has received notice of, become subject to, or is aware of any facts or circumstances that could reasonably be expected to form the basis for, any
Environmental Liability other than those which have been fully and finally resolved and for which no obligations remain outstanding;

(d) has generated, treated, stored, transported, or Released Hazardous Materials from the Mortgaged Properties (or from any facilities or other properties
formerly owned, leased or operated by the Borrower or any of the Restricted Subsidiaries) in violation of, or in a manner or to a location that could give rise to
liability under, any Environmental Law for the Borrower or any of the Restricted Subsidiaries; or

(e) is aware of any facts, circumstances, conditions or occurrences in respect of any of the facilities and properties owned, leased or operated by the
Borrower or any of the Restricted Subsidiaries that could reasonably be expected to (A) form the basis of any action, suit, claim or other judicial or administrative
proceeding relating to liability under or noncompliance with Environmental Law on the part of the Borrower or any of the Restricted Subsidiaries or
(B) materially interfere with or prevent continued compliance with Environmental Laws by the Borrower or the Restricted Subsidiaries.

Section 3.18 Insurance. As of the Initial Funding Date, the insurance maintained by the Loan Parties is in full force and effect. The Borrower and the
Restricted Subsidiaries are insured by financially sound and reputable insurers and such insurance is in such amounts and covering such risks and liabilities as are
in accordance with normal and prudent industry practice.

Section 3.19 Reserved.

Section 3.20 UK Financial Assistance. Neither the execution, delivery and the performance of any of the Loan Documents nor the incurrence of any
obligations or liabilities thereunder by any UK Guarantor constitutes or will constitute unlawful financial assistance for the purposes of sections 667 to 683
(inclusive) of the United Kingdom Companies Act of 2006 (as amended or otherwise re-enacted from time to time).

Section 3.21 Labor Matters. Except as could not reasonably be expected to result, individually or in the aggregate, in a Material Adverse Effect, as of the
Initial Funding Date, (a) there are no strikes, lockouts or slowdowns against the Borrower or any Restricted Subsidiary pending or, to the knowledge of the
Borrower, threatened, (b) the hours worked by and payments made to employees of the Borrower and the Restricted Subsidiaries have not been in violation, to the
extent applicable, of the Fair Labor Standards Act or any other applicable Federal, state, local or foreign law dealing with such matters, (c) all payments due from
the Borrower or any Restricted Subsidiary, or for which any claim may be made against the Borrower or any Restricted Subsidiary, on account of wages and
employee health and welfare insurance and other benefits, have been paid or accrued as a liability on the books of such Borrower or such Restricted Subsidiary
consistent with applicable law in all material respects and (d) the consummation of the Transactions will not give rise to any right of termination or right of
renegotiation on the part of any union under any collective bargaining agreement to which the Borrower or any Restricted Subsidiary is bound.

Section 3.22 UK Pensions. No UK Guarantor nor any other Restricted Subsidiary incorporated in England and Wales has ever participated in a UK defined
benefit pension plan or been associated or connected with the employer in relation to a UK defined benefit pension plan save as disclosed in the legal due
diligence report.

Section 3.23 Intellectual Property. Each of the Borrower and each of the Restricted Subsidiaries owns, is licensed to use or possess the right to use, all
trademarks, tradenames, copyrights,
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patents and other intellectual property reasonably necessary as currently conducted in its business, and the use thereof by the Borrower and the Restricted
Subsidiaries does not infringe upon the rights of any other Person, except to the extent such failure to own, license or possess, or such conflicts, either
individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect.

Section 3.24 Solvency.

Immediately after the consummation of the Transactions to occur on the Initial Funding Date, (a) the fair value of the assets of the Borrower
(individually) and the Borrower and its Restricted Subsidiaries on a consolidated basis, at a fair valuation, will exceed its debts and liabilities, subordinated,
contingent or otherwise; (b) the present fair saleable value of the assets of the Borrower (individually), the Borrower and its Restricted Subsidiaries on a
consolidated basis, will be greater than the amount that will be required to pay the probable liability of the Borrower (individually) and the Borrower and its
Restricted Subsidiaries on a consolidated basis, respectively, on their debts and other liabilities, subordinated, contingent or otherwise, as such debts and other
liabilities become absolute and matured; (c) the Borrower (individually), the Borrower and its Restricted Subsidiaries on a consolidated basis will be able to pay
its debts and liabilities, subordinated, contingent or otherwise, as such debts and liabilities become absolute and matured; (d) the Borrower (individually), the
Borrower and its Restricted Subsidiaries on a consolidated basis will not have unreasonably small capital with which to conduct the business in which it is
engaged as such business is now conducted and is proposed to be conducted following the Initial Funding Date; (e) with respect to any Person incorporated in
England and Wales only, such a Person is not “unable to pay its debts”. In this context, “unable to pay its debts” means that there are no grounds on which such
Person would be deemed unable to pay its debts (as defined in Section 123(1) of the Insolvency Act 1986 of England Wales (as amended by the Enterprise Act
2002 of England and Wales) on the basis that the words “proved to the satisfaction of the court” are deemed omitted from sections 123(1)(e) and 123(2) of that
Act) or on which a court would be satisfied that the value of such Person’s assets is less than the amount of its liabilities, taking into account its contingent and
prospective liabilities (as such term would be construed for the purposes of Section 123(2) of the Insolvency Act 1986 of England and Wales (as amended by the
Enterprise Act 2002 of England and Wales)). The amount of contingent or unliquidated liabilities (such as litigation, guaranties and pension plan liabilities) at any
time shall be computed as the amount that, in light of all the facts and circumstances existing at the time, represents the amount that can be reasonably be
expected to become an actual or matured liability and (f) in respect of the Borrower that are party to any Loan Document, (i) the conclusions by its respective
Board of Directors as to the commercial justification for the execution by it of each Loan Document to which it is a party was reached in good faith for its benefit
and (ii) each such Loan Party is and was at the time of entering into, and performing its obligations under, each Loan Document (and at the time of the approval
thereof) able to pay its debts as they fall due and will not, at entry into and as a consequence of entering into, and performing its obligations under, any Loan
Document, is not and will not become unable to pay its debts as they fall due (in each case, within the meaning of each of section 214(b) or (c) of the Companies
Act).

Section 3.25 Anti-Terrorism Laws.

(a) None of the Borrower or any of the Subsidiaries are in violation of any laws relating to terrorism or money laundering (“Anti-Terrorism Laws”),
including Executive Order No. 13224 on Terrorist Financing, effective September 23, 2001 (the “Executive Order”), and the Patriot Act.

(b) None of the Borrower or any of the Subsidiaries acting or benefiting in any capacity in connection with the Loans are any of the following:
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(i) A Person or entity that is listed in the annex to, or is otherwise subject to the provisions of, the Executive Order;

(ii) A Person or entity owned or controlled by, or acting for or on behalf of, any Person or entity that is listed in the annex to, or is otherwise subject
to the provisions of, the Executive Order;

(iii) A Person or entity with which any of the Lenders are prohibited from dealing or otherwise engaging in any transaction by any Anti-Terrorism
Law;

(iv) A Person or entity that commits, threatens or conspires to commit or supports “terrorism” as defined in the Executive Order; or

(v) A Person or entity that is named as a “specially designated national and blocked person” on the most current list published by the U.S. Treasury
Department Office of Foreign Assets Control at its official website or any replacement website or other replacement official publication of such list.

(c) None of the Borrower or any of the Subsidiaries acting in any capacity in connection with the Loans (i) conducts any business or engages in making or
receiving any contribution of funds, goods or services to or for the benefit of any Person described in clause (b) above, (ii) deals in, or otherwise engages in any
transaction relating to, any property or interests in property blocked pursuant to the Executive Order, or (iii) engages in or conspires to engage in any transaction
that evades or avoids, or has the purpose of evading or avoiding, or attempts to violate, any of the prohibitions set forth in any Anti-Terrorism Law.

ARTICLE IV.

Conditions of Lending

Section 4.01 Reserved.

Section 4.02 Commitment Effective Date. The effectiveness of the Interim Loan Commitments of the Lenders are subject to the satisfaction of the
following conditions precedent:

(a) Execution. The Administrative Agent shall have received (i) this Agreement, executed and delivered by a duly authorized officer of the Borrower,
(ii) the Guarantee Agreement, executed and delivered by a duly authorized officer of UK Holdco and (iii) the Security Agreement;

(b) Organizational Documents and Necessary Consents. The Administrative Agent shall have received (i) a copy of the certificate or articles of
incorporation or other formation documents, including all amendments thereto, of each Loan Party, certified (to the extent available in any non-U.S. jurisdiction)
as of a recent date by the Secretary of State of the state of its organization (or similar Governmental Authority in any foreign jurisdiction with respect to any Loan
Party organized outside the United States), and a certificate as to the good standing of each Loan Party as of a recent date, from such Secretary of State (or similar
Governmental Authority in any foreign jurisdiction with respect to any Loan Party organized outside the United States); and (ii) a certificate of an authorized
signatory of each Loan Party dated the Commitment Effective Date and certifying (A) that attached thereto is a true and complete copy of the by-laws (or similar
governing documentation) of such Loan Party as in effect on the Commitment Effective Date and at all times since a date prior to the date of the resolutions
described in clause (B) below, (B) that attached thereto is a true and complete copy of resolutions duly adopted by the
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Board of Directors or similar governing body of such Loan Party authorizing the execution, delivery and performance of the Loan Documents to which such
Person is a party, in the case of the Borrower, the borrowings hereunder, and in the case of each Guarantor, the Guaranteeing of the Obligations as contemplated
by the Guarantee Agreement and other Loan Documents, and that such resolutions have not been modified, rescinded or amended and are in full force and effect,
(C) that the certificate or articles of incorporation or other formation documents of such Loan Party have not been amended since the date of the last amendment
thereto shown on the certificate of good standing furnished pursuant to clause (i) above and (D) as to the incumbency and specimen signature of each officer
executing any Loan Document or any other document delivered in connection herewith on behalf of such Loan Party;

(c) Financial Statements. The Administrative Agent shall have received (i) publicly available GAAP audited consolidated balance sheets and related
statements of income, stockholders’ equity and cash flows of the Target (prepared in accordance with Regulation S-X under the Securities Act) for the fiscal years
ending December 31, 2008, December 31, 2009 and December 31, 2010 all audited by independent public accountants of recognized national standing and
reasonably acceptable to the Administrative Agent and accompanied by an opinion of such accountants (which shall not be qualified in any material respect) to
the effect that such consolidated financial statements fairly present the financial condition and results of operations of the Target on a consolidated basis in
accordance with GAAP consistently applied and (ii) publicly available GAAP unaudited consolidated balance sheets and related statements of income,
stockholders’ equity and cash flows of the Target for each subsequent fiscal quarter ended 45 days before the Commitment Effective Date, in each case under
clauses (i) and (ii) above;

(d) Patriot Act. The Borrower shall have provided the documentation and other information to the Lenders that are required by regulatory authorities under
the applicable “know-your-customer” rules and regulations and anti-money laundering rules and regulations, including the Patriot Act;

(e) Opinions of Counsel. The Administrative Agent shall have received, on behalf of itself, the Arrangers and the Lenders, a written opinion of
(i) Kirkland & Ellis International LLP, counsel for the Borrower and UK Holdco, substantially in the form set forth in Exhibit H, (ii) Kirkland & Ellis LLP and
(ii) counsel for the Borrower and UK Holdco, substantially in the form set forth in Exhibit I, in each case (A) dated the Commitment Effective Date,
(B) addressed to the Administrative Agent, the Arrangers and the Lenders as of the Commitment Effective Date, and (C) the Borrower and UK Holdco hereby
request such counsel to deliver such opinions and (iii) Simpson, Thacher & Bartlett LLP, counsel to the Arrangers and the Administrative Agent;

(f) Solvency Certificate. The Administrative Agent shall have received a solvency certificate in form and substance reasonably satisfactory to it, dated the
Commitment Effective Date and signed by the chief financial officer of Borrower.

(g) Sources and Uses. The intended sources and uses for the Transactions shall be as set forth in Schedule 4.02(j).

(h) Equity Financing. The Arrangers shall have received a copy of the signed Escrow Letter demonstrating that the Equity Contribution has been
appropriately deposited, is freely available for, together with the proceeds of Interim Loans, for purposes of funding the Borrower for the purposes of completion
of the Acquisition in accordance with the intended sources and uses for the Transactions set forth in Schedule 4.02(j).

(i) Acquisition Documents. The Arrangers shall have reviewed, and be satisfied with, the final structure, terms and conditions and the documentation
relating to the Acquisition, being the Press
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Release and the Scheme Acquisition Agreement (collectively, the “Acquisition Documents”), (it being understood that the Arrangers are satisfied with the drafts
of the Acquisition Documents and the disclosure schedules and exhibits received by the Arrangers on the date hereof). The Target shall have agreed in the
Scheme Acquisition Agreement that its Board of Directors will recommend the Acquisition on the terms set forth therein.

On the Commitment Effective Date, the Administrative Agent shall deliver to the Borrower a certificate in form and substance reasonably satisfactory to
the Borrower confirming the satisfaction of all the foregoing conditions set forth in clauses (a) through (j) above.

Section 4.03 Initial Funding Date. The obligations of the Lenders to extend Loans in respect of the Interim Loan Commitments on the Initial Funding Date
are subject to the satisfaction of the following conditions precedent on or before such date:

(a) Press Release and Scheme. The Administrative Agent shall have received a certified copy of (i) the Acquisition Documentation and (ii) the Scheme
Circular corresponding in all material respects to the terms and conditions set out in the Press Release, save to the extent otherwise required by the Takeover
Panel;

(b) Scheme/Offer Sanctioned. If the Scheme has not been switched to an Offer, the Scheme Effective Date shall have occurred and the Administrative
Agent shall have received certified copies of (i) the court order confirming sanction of the Scheme, (ii) the shareholder resolutions referred to in and in the form
set out in the Scheme Circular, and (iii) the confirmation-of-receipt stamp with respect to the registration of the court order from Companies House (or a copy of
the cover letter from Target's solicitors delivering the court order to Companies House for registration, with confirmation of receipt by Companies House affixed);
if the Scheme has been switched to an Offer, the Offer Unconditional Date shall have occurred and, in either case, there shall not have been any material
amendment, supplement or modification of the Acquisition Conditions Precedent, or waiver of the Acceptance Condition or the Anti-trust Condition, not
consented to by the Arrangers, other than (x) a waiver of the Acceptance Condition to permit the Offer to become unconditional with acceptance of Target Shares
in an aggregate amount of not less than 75% of the Target Shares or (y) any amendments, supplements, modifications or waivers required by the Panel on
Takeovers and Mergers, the High Court of England and Wales or any applicable law.

(c) Limited Representations and Warranties. The representations and warranties contained in Section 3.01, Section 3.02 (only insofar as they relate to
clause (a), (e) or (f) of the definition of Transactions with and (g) and (h) of the definition of Transactions to the extent they related to clauses (a), (e) or (f)),
Section 3.03 and Section 3.04(a) solely as they relate to the Borrower and UK Holdco (and not, for the avoidance of doubt, in respect of or relating to any other
Loan Party, the Target and its Subsidiaries), shall be true and correct in all material respects (and in all respects if qualified by materiality) on and as of the Initial
Funding Date;

(d) No Certain Funds Default. No Certain Funds Default shall be continuing unremedied or unwaived on and as of the Initial Funding Date, or would result
from the Interim Loans being made or from the application of the proceeds therefrom;

(e) Certain Funds Period. The date on which the applicable advance is made is within the Certain Funds Period;
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(f) Extensions of Credit Lawful. As at the date on which the Interim Loans are made, it is not unlawful in any applicable jurisdiction for a Lender to
perform any of its obligations as contemplated herein or to fund or maintain its participation in any such advance;

(g) Fees. The Borrower shall have complied with its payment obligations under the Fee Letter. All accrued costs, reasonable fees an out-of-pocket expenses
(including, to the extent invoiced in advance, reasonable legal fees and out-of-pocket expenses and the reasonable fees and out-of-pocket expenses of any other
advisors) and other compensation payable to the Administrative Agent, the Arrangers and the Lenders as set out in the statement of sources and uses shall have
been paid;

(h) Certain Funds Covenants. There shall not have occurred and be continuing a breach of any Certain Funds Covenant.

(i) Reserved.

(j) Borrowing Notice. The Administrative Agent shall have received a notice of such Borrowing as required by Section 2.03 (or such notice shall have been
deemed given in accordance with Section 2.03).

Section 4.04 Certain Funds. During the Certain Funds Period, and notwithstanding any provision of any Loan Document to the contrary, the Interim Loans
shall be made notwithstanding the non-satisfaction of any conditions other than the conditions specified in Section 4.02 and Section 4.03. During the Certain
Funds Period (other than as referred to above) no Lender shall be entitled to (nor shall any Lender be entitled to request the Administrative Agent to):

(a) cancel its Interim Loan Commitment;

(b) rescind, terminate or cancel this Agreement or any of the Interim Loan Commitments or exercise any similar right or remedy or make or enforce any
claim under the Loan Documents it may have;

(c) refuse to participate in the making of an Interim Loan;

(d) exercise any right of set-off or counterclaim in respect of an Interim Loan (other than set-off in respect of fees, costs and expenses as agreed in the
funds flow document); or

(e) cancel, accelerate or cause repayment or prepayment of any amounts owing hereunder or under any other Loan Document;

(f) provided that immediately upon the end of the Certain Funds Period, subject to the express provisions of the Loan Documents, all such rights, remedies
and entitlements shall be available to the Administrative Agent or the Lenders notwithstanding that such rights, remedies and entitlements may not have been
used or been available for use during the Certain Funds Period.

Section 4.05 Acceptance of Proceeds The acceptance of the proceeds of the Loans on the Initial Funding Date shall be deemed to constitute a
representation and warranty by the Borrower on such date as to the following: (i) all representations and warranties set forth in each Loan Document shall be true
and correct in all material respects (and in all respects if qualified by materiality) on and as of the Initial Funding Date with the same effect as though made on
and as of such date, except to the extent such representations and warranties expressly relate to an earlier date, in which case such representations and warranties
shall be true and correct in all material respects (and in all respects if qualified by materiality)
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on and as of such earlier date and (ii) at the time of and immediately after the Initial Funding Date, no Event of Default or Default shall have occurred and be
continuing.

Section 4.06 Officer’s Certificate On the Commitment Effective Date, the borrower shall deliver to the Administrative Agent a certificate, dated the
Commitment Effective Date and signed by a Financial Officer of the Borrower certifying that (A) no Event of Default or Default has occurred and is continuing
and (B) all representations and warranties to be made as of the Commitment Effective Date set forth in each Loan Document are true and correct in all material
respects on and as of the Commitment Effective Date; provided, however, that any representation and warranty that is qualified as to “materiality” or “Material
Adverse Effect” shall be true and correct in all respects on such date

ARTICLE V.

Affirmative Covenants

Part A: The Borrower covenants and agrees with each Lender that so long as this Agreement shall remain in effect and until the earlier of (a) the Interim
Loan Conversion Date or (b) the Interim Loan Commitments have been terminated and the principal of and interest on each Interim Loan, all Fees and all other
expenses or amounts payable under any Loan Document shall have been paid in full, the Borrower will, and will cause each of the Restricted Subsidiaries to (it
being understood and agreed that the only covenants set forth in this ARTICLE V that shall be effective prior to the Initial Funding Date are the covenants set
forth in Section 5.01, Section 5.03, Section 5.05, Section 5.08, Section 5.13, Section 5.14, Section 5.15, Section 5.16, Section 5.17 and Section 5.19, and that on
and after the Initial Funding Date all of the covenants set forth in this ARTICLE V shall be effective until the earlier of clauses (a) or (b) above):

Section 5.01 Existence; Businesses and Properties. ¡ Do or cause to be done all reasonable things necessary to preserve, renew and keep in full force and
effect its legal existence, except as otherwise expressly permitted under Section 6.05.

(a) Do or cause to be done all things reasonably necessary to obtain, preserve, renew, extend and keep in full force and effect the rights, licenses, permits,
franchises, authorizations, patents, copyrights, trademarks and trade names material to or necessary for the conduct of its business; maintain and operate such
business in substantially the manner in which it is presently conducted and operated; comply with all applicable laws, rules, regulations and decrees and orders of
any Governmental Authority, whether now in effect or hereafter enacted, except where the failure to comply could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect; and at all times maintain and preserve all property material to or necessary for the conduct of such
business and keep such property in good repair, working order and condition (ordinary wear and tear and damage by fire, casualty or eminent domain excepted);
provided however, that nothing in this Section 5.01(a) shall prevent (i) sales of assets, consolidations or mergers by or involving the Borrower or any Restricted
Subsidiaries to the extent permitted under Section 6.05 or (ii) the abandonment by the Borrower or any Restricted Subsidiaries of any rights, franchises, licenses
and patents that the Borrower or any Restricted Subsidiaries reasonably determine are not useful to its business.

Section 5.02 Insurance. Keep its insurable properties adequately insured (after giving effect to any self-insurance reasonable and customary for similarly
situated Persons engaged in the same or similar
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businesses as the Borrower or otherwise consistent with past practices) at all times by companies that are financially sound and reputable insurers; maintain such
other insurance, to such extent and against such risks (and with such deductibles, retentions and exclusions), including fire and other risks insured against by
extended coverage, as is customary with companies in the same or similar businesses operating in the same or similar locations, including to the extent available
on commercially reasonable terms public liability insurance against claims for personal injury or death or property damage occurring upon, in, about or in
connection with the use of any properties owned, occupied or controlled by it.

Section 5.03 Taxes. Except as could not, either individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect, pay and
discharge promptly when due and payable all taxes, assessments and governmental charges or levies imposed upon it or upon its income or profits or in respect of
its property, before the same shall become delinquent or in default, as well as all lawful claims for labor, materials and supplies or otherwise that, if unpaid, may
be reasonably expected to give rise to a Lien upon such properties or any part thereof; provided, however, that such payment and discharge shall not be required
with respect to any such tax, assessment, charge, levy or claim so long as the validity or amount thereof shall be contested in good faith by appropriate
proceedings and the Borrower or the applicable Restricted Subsidiary shall have set aside on its books adequate reserves with respect thereto in accordance with
GAAP and such contest operates to suspend any collection action of the contested obligation, tax, assessment or charge and enforcement of a Lien.

Section 5.04 Financial Statements, Reports, etc. In the case of the Borrower, furnish to the Administrative Agent (for distribution to the Lenders):

(a) within 100 days after the end of each fiscal year, its consolidated balance sheet and related statements of income, stockholders’ equity and cash
flows showing the financial condition of the Borrower and its consolidated Subsidiaries as of the close of such fiscal year and the results of its operations
and the operations of such Subsidiaries during such year, together with comparative figures for the immediately preceding fiscal year, all audited by an
independent public accountants of recognized national standing and accompanied by an opinion of such accountants (which shall not be qualified in any
material respect) to the effect that such consolidated financial statements fairly present in all material respects the financial condition and results of
operations of the Borrower and its consolidated Restricted Subsidiaries on a consolidated basis in accordance with GAAP consistently applied;

(b) within 55 days after the end of each of the first three fiscal quarters of each fiscal year, its consolidated balance sheet and related statements of
income, stockholders’ equity and cash flows showing the financial condition of the Borrower and its consolidated Subsidiaries as of the close of such fiscal
quarter and the results of its operations and the operations of such Subsidiaries during such fiscal quarter and the then elapsed portion of the fiscal year, and
comparative figures for the same periods in the immediately preceding fiscal year, all certified by one of its Financial Officers as fairly presenting the
financial condition and results of operations of the Borrower and its consolidated Subsidiaries on a consolidated basis in accordance with GAAP
consistently applied, subject to normal year-end audit adjustments and the absence of footnotes;

(c) Reserved;

(d) concurrently with any delivery of financial statements under paragraph (a) or (b) above, a certificate of the Financial Officer certifying such
statements certifying that no Event of Default or Default has occurred or, if such an Event of Default or Default has occurred,

 
52



specifying the nature and extent thereof and any corrective action taken or proposed to be taken with respect thereto;

(e) Reserved;

(f) within 90 days after the end of each fiscal year of the Borrower, a detailed consolidated budget for the following fiscal year (including a projected
consolidated balance sheet and related statements of projected operations and cash flows as of the end of and for such following fiscal year and setting forth
the summary of material underlying assumptions used for purposes of preparing such budget) and, promptly when available, any material revisions of such
budget;

(g) promptly after the same become publicly available, copies of all periodic and special reports, proxy statements and other materials filed by the
Borrower or any Restricted Subsidiary with the SEC, or with any national securities exchange, or distributed to its shareholders, as the case may be;

(h) promptly after the request by any Lender or the Administrative Agent, all documentation and other information that such Lender or the
Administrative Agent reasonably requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money
laundering rules and regulations, including the USA PATRIOT Act; and

(i) promptly, from time to time, such other information as the Administrative Agent may reasonably request.

Documents required to be delivered pursuant to this Section 5.04 may be delivered by electronic mail; provided, that the Borrower shall deliver paper
copies of such documents to the Administrative Agent upon request.

All such financial statements shall be deemed to have been delivered on the date on which the Borrower provides notice to the Administrative Agent that
such information has been posted on the Borrower’s website at the website address listed on the signature pages of such notice, at www.sec.gov or at such other
website identified on such notice an accessible by the Lenders without charge; provided that the Borrower shall deliver paper copies of such financial statements
to the Administrative Agent or any lender who requests the Borrower to deliver such paper copies until written notice to cease delivering paper copies is given by
the Administrative Agent or such Lender.

Section 5.05 Litigation and Other Notices. Furnish to the Administrative Agent written notice of the following promptly after a Responsible Officer of any
Loan Party obtains knowledge thereof:

(a) any Event of Default or Default, specifying the nature and extent thereof and the corrective action (if any) taken or proposed to be taken with
respect thereto;

(b) the filing or commencement of, or any written notice of intention of any Person to file or commence, any action, suit or proceeding, whether at
law or in equity or by or before any arbitrator or Governmental Authority, against the Borrower or any Restricted Subsidiary that could reasonably be
expected to result in a Material Adverse Effect; and

(c) the occurrence and continuation of any ERISA Event, alone or together with any other ERISA Events that have occurred, could reasonably be
expected to result in liability of the Borrower and the Restricted Subsidiaries in an aggregate amount exceeding €10,000,000; and
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(d) any development that has resulted in, or could reasonably be expected to result in, a Material Adverse Effect.

Section 5.06 Reserved.

Section 5.07 Maintaining Records; Access to Properties and Inspections; Environmental Assessments. Keep proper books of record and account in which
full, true and correct entries in conformity with GAAP are made of all material transactions in relation to its business and activities. The Borrower will, and will
cause each of the Restricted Subsidiaries to, permit any representatives designated by the Administrative Agent on behalf of the Lenders to visit and inspect the
financial records and the properties of the Borrower or any of its Restricted Subsidiaries at reasonable times and as often as reasonably requested upon reasonable
advanced notice to the Borrower and to make extracts from and copies of such financial records, and permit any representatives designated by the Administrative
Agent or any Lender to discuss the affairs, finances and condition of the Borrower or any of its Restricted Subsidiaries with the officers thereof and independent
accountants therefor (provided that officers of the Borrower may be present at and participate in any such discussion); provided that such inspection rights shall
be limited to one such visit per fiscal year so long as no Default or Event of Default has occurred or is continuing.

Section 5.08 Use of Proceeds. The Borrower shall use the proceeds of the Loans solely (i) to pay the Acquisition Consideration, (ii) to pay the Transaction
Expenses and (iii) to refinance the Existing Debt (including the payment of associated fees and premiums); provided that the Borrower shall be permitted to
deposit proceeds of the Interim Loans into an escrow account having terms reasonably satisfactory to the Lead Arrangers solely for the purpose of using proceeds
as set forth above.

Section 5.09 Additional Guarantors. With respect to any Restricted Subsidiary (other than an Excluded Subsidiary) created or acquired on or after the
Initial Funding Date by the Borrower or any other Restricted Subsidiary (which, for purposes of this paragraph, shall include any existing Restricted Subsidiary
that ceases to be an Excluded Subsidiary at any time following the Initial Funding Date), promptly (i) cause such new Restricted Subsidiary to execute and deliver
to the Administrative Agent such amendments or supplements to the Guarantee Agreement to cause any such Restricted Subsidiary to become a Guarantor
thereunder (ii) take such actions as the Administrative Agent deems necessary or advisable to grant to the Administrative Agent, for the benefit of the Lenders, a
perfected first priority security interest in the Collateral described in the Security Agreement with respect to such new Restricted Subsidiary, including the making
of any related filings as may be required by law or as may be requested by the Administrative Agent, (iii) if reasonably requested by the Administrative Agent,
deliver to the Administrative Agent legal opinions relating to the matters described above, which opinions shall be in form and substance, and from counsel,
reasonably satisfactory to the Administrative Agent and (iv) take such other actions as the Administrative Agent may reasonably request to carry out the
foregoing. It is understood and agreed that, as soon as is practicable, but in any event no later than 30 days after the Initial Funding Date (as such longer period of
time as the Administrative Agent may agree in its sole discretion), the Borrower will cause the Target and its Restricted Subsidiaries (other than any Excluded
Subsidiary) to comply with the requirements of this Section 5.09.

Section 5.10 Reserved.

Section 5.11 Reserved.

Section 5.12 Maintenance of Ratings. The Borrower will at all times use commercially reasonable efforts to maintain a public rating of the Loan Facility
and a public corporate rating for the
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Borrower, in each case issued by Moody’s Investors Services, Inc. and Standard & Poor’s Ratings Services.

Section 5.13 UK Data Protection.

In the case of any UK Guarantor, comply with the UK Data Protection Act 1998 and/or any analogous law, except, in each case, where the failure to
comply could not reasonably be expected to result in, either individually or in the aggregate, a Material Adverse Effect.

Section 5.14 Reserved.

Section 5.15 Scheme Affirmative Covenants.

(a) Procure that a Scheme Circular or (following a Conversion Notice) an Offer Document is issued and despatched as soon as practicable in accordance
with the timetable set out in the Press Release and in any event within 28 days (or such longer period permitted by the Panel on Takeovers and Mergers) after the
issuance of the Press Release or Offer Press Release, as applicable.

(b) Comply in all material respects with the Takeover Code, subject to any waivers granted by the Panel on Takeovers and Mergers, and all other applicable
laws and regulations in relation to any Offer or Scheme.

(c) Except as consented to by the Arrangers in writing, not make or approve any increase in the price per Target Share at which the Scheme is proposed or
make any other acquisition of any Target Share (including pursuant to an Offer) above the price per Target Share stated in the Press Release unless such increase
is funded solely from an additional equity contribution from the Borrower direct or indirect shareholder(s) and not from any other source (including for the
avoidance of doubt, any Indebtedness).

(d) Except as consented to by the Arrangers in writing, not amend or waive the Anti-Trust Condition or, if the Scheme has been switched to an Offer, the
Acceptance Condition in a away which is or could reasonably be expected to be prejudicial to the interests of the Lenders in any material respect), save for (i) any
amendment or waiver required by the Panel on Takeovers and Mergers, a court or any other applicable law, regulation or regulatory body or (ii) a waiver of the
Acceptance Condition to permit the Offer to become unconditional with acceptance of Target Shares in an aggregate amount of not less than 75% of the Target
Shares to which the Offer relates;

(e) Not take any action which would require Borrower to make a mandatory offer for the Target Shares in accordance with Rule 9 of the Takeover Code.

(f) Promptly provide the Administrative Agent with such information as it may reasonably request regarding the status of the Acquisition (including, in the
case of an Offer, the current level of acceptances) subject to any confidentiality, regulatory or other restrictions relating to the supply of such information.

(g) Deliver to the Administrative Agent copies of each Offer Document, receiving agent letter and Scheme Circular, any written agreement between
Borrower and the Target with respect to a Scheme, all other material announcements and documents published or delivered pursuant to the Offer or Scheme
(other than the Cash Confirmation) and all material legally binding agreements entered into by Borrower in connection with an Offer or Scheme, in each case
except to the extent it is prohibited by law or regulation from doing so.
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(h) Take any other steps necessary to ensure that, other than the Press Release, the Offer Press Release, the Scheme Circular or the Offer Document, as
applicable, no public statement is made by it or any of its Subsidiaries in connection with the Scheme or Offer, as applicable, referring to the Lenders and the
Loan Documents without the prior written consent of the Administrative Agent (not to be unreasonably withheld, delayed or conditioned), unless required to do
so by the Takeover Code, the court, Panel on Takeovers and Mergers, any regulation, any applicable stock exchange or any applicable government or other
relevant regulatory authority.

(i) In the event that the Scheme is switched to an Offer, (i) within 15 Business Days procure that a press release announcing, in compliance with Rule 2.5 of
the Takeover Code, a firm intention to proceed with the Offer (the “Offer Press Release”) is issued, (ii) deliver to the Administrative Agent (A) a Conversion
Notice and (B) the Offer Press Release and (iii) except as consented to by the Arrangers in writing, ensure that the terms and conditions contained in the Offer
Document include the Acceptance Condition and the Anti-Trust Condition and are otherwise consistent in all material respects with those contained in the
Scheme Circular (to the extent applicable for an Offer).

(j) Not deliver more than one Conversion Notice to the Administrative Agent.

(k) In the case of an Offer, (i) not declare the Offer unconditional as to acceptances until Borrower has received valid acceptances of Target Shares in
respect of an aggregate amount of not less than 75% of the Target Shares, and (ii) promptly upon Borrower acquiring 90% of the Target Shares to which the Offer
relates, ensure that notices under Section 979 of the Companies Act in respect of Target Shares are issued.

(l) In the case of a Scheme, within 30 days of the Initial Funding Date, and if the Scheme has been switched to an Offer, within 30 days after the later of
(i) the Initial Funding Date and (ii) the date upon which Borrower owns 75% of the Target Shares, procure that such action as is necessary is taken to re-register
Target (and any other relevant members of the Target Group) as a private limited company.

(m) Promptly provide the Administrative Agent with such information as it may reasonably request regarding the Equity Financing, including the balance
thereof and account in which it is deposited.

Section 5.16 Reserved.

Section 5.17 Reserved.

Section 5.18 Designation of Subsidiaries.

The Board of Directors of Borrower may at any time designate any Restricted Subsidiary as an Unrestricted Subsidiary or any Unrestricted Subsidiary as a
Restricted Subsidiary; provided that (i) no Default or Event of Default shall have occurred or be continuing or result therefrom, (ii) the documentation related to
the Permanent Securities (or any documentation related to any Permitted Refinancing Indebtedness in respect thereof) or any Other Financing or any other
Indebtedness of any Loan Party and (iii) the Borrower and the Restricted Subsidiaries may not Guarantee Indebtedness incurred by an Unrestricted Subsidiary.
The designation of any Subsidiary as an Unrestricted Subsidiary shall constitute an Investment by the parent of such Subsidiary therein at the date of designation
in an amount equal to the fair market value of the parent’s investment therein. The designation of any Unrestricted Subsidiary as a Restricted Subsidiary shall
constitute (i) the incurrence at the time of designation of any Indebtedness or Liens of such Subsidiary existing at such time and (ii) a return on any Investment by
the Loan Parties in Unrestricted Subsidiaries pursuant to the preceding sentence in the
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amount equal to the fair market value at the date of such designation of the Loan Parties’ (as applicable) Investment in such Subsidiary. Notwithstanding the
foregoing, neither the borrower under the Revolving Credit Agreement nor any direct or indirect parent of such entity that is a Subsidiary of the Borrower shall be
permitted to be an Unrestricted Subsidiary.

Section 5.19 Reserved.

Section 5.20 Corporate Separateness.

(a) Cause each Unrestricted Subsidiary to satisfy customary corporate and other formalities, including the maintenance of corporate and business records.

(b) Ensure that (i) no bank account of any Unrestricted Subsidiary shall be commingled with any bank account of the Borrower or any Restricted
Subsidiary, and (ii) any financial statements distributed to any creditors of any Unrestricted Subsidiary shall clearly establish or indicate the corporate
separateness of such Unrestricted Subsidiary from the Borrower and the Restricted Subsidiaries.

Section 5.21 Parent Equity Offerings

If the Parent receives any Net Cash Proceeds from the issuance of Equity Interests and the Parent is not obligated to apply such Net Cash Proceeds pursuant
to the Parent Bridge Credit Agreement in satisfaction of obligations under the Parent Bridge Credit Agreement, then the Parent shall substantially simultaneously
with (and in any event not later than the fifth Business Day next following) the receipt of such Net Cash Proceeds apply 100% of such Net Cash Proceeds to
prepay outstanding Loans in accordance with Section 2.13(d).

Section 5.22 Syndication

(a) The Borrower agrees that they shall, subject to the disclosure limitations in the Takeovers Code with respect to the Transactions, take all actions that the
Arrangers may reasonably request to assist them in timely forming a syndicate acceptable to the Arrangers and the Lenders participating in this Agreement. The
Borrower’s assistance in forming such syndicate with respect to this Agreement shall include but not be limited to: (i) making available senior management,
representatives and non-legal advisors of the Borrower at reasonable times and upon reasonable notice; (ii) providing copies of any due diligence reports or
memoranda prepared by legal, accounting, tax or other advisors in connection with the Acquisition (subject to the delivery of customary non-disclosure and non-
reliance agreements reasonably acceptable to the Arrangers) and any other customary and reasonably available information the Arrangers may reasonably request
in connection with a customary due diligence review; (iii) participation, with the Arrangers, in one or more informational meetings with potential Lenders (and
furthermore to the extent necessary, conference calls and “one-on-one” meetings with potential Lenders) at such times and places as the Arrangers may
reasonably request; (iv) using commercially reasonable efforts to ensure that the syndication effort benefits from the Borrower’s prior and existing lending and
other banking relationships; (v) assisting (including using commercially reasonable efforts to cause your affiliates and non-legal advisors to assist) in the
preparation and delivery, as soon as practicable after the date hereof, but in no event later than 45 days prior to the initial funding hereunder, of Confidential
Information Memorandum and other customary marketing materials to be used in connection with the syndication]; and (vi) using your commercially reasonable
efforts to obtain, at your expense, monitored public corporate credit/family ratings of UK Holdco, Borrower and ratings of the Facilities by Moody’s Investor’s
Services, Inc. (“Moody’s”) and Standard & Poor’s Ratings Services (“S&P”) as soon as practicable after the date hereof, including participation in rating agency
presentations. For the avoidance of doubt, from and after the Initial Funding Date, your assistance will include the assistance as provided
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in the prior sentence of Target and its senior management to the extent such assistance is provided under and pursuant to the terms of the Scheme Acquisition
Agreement.

(b) The Borrower agrees to use commercially reasonably efforts to cause the Target to take all actions, subject at all times to the requirements of the
Takeover Panel as set out in Practice Statement No. 25 (Debt Syndication During Offer Periods) (the “Tender Panel Debt Syndication Requirements”) and
such assistance is being provided under and pursuant to the terms of the Scheme Acquisition Agreement, that the Arrangers may reasonably request to assist them
in achieving a syndication. The Arrangers agree that they will comply with the disclosure limitations of the Tender Panel Debt Syndication Requirements. On
request, the Arrangers will provide reasonable evidence of such compliance with such disclosure limitations to you, your financial advisors or, if required, the
Takeover Panel.

(c) To assist the Arrangers in the syndication efforts, the Borrower agrees promptly to prepare and provide to us all information with respect itself, the
Target and their respective subsidiaries, the Acquisition and the other transactions contemplated hereby, including all financial information and projections (the
“Projections”), as the Arrangers may reasonably request in connection with the arrangement and syndication (it being understood that you shall use your
commercially reasonable efforts to deliver to the Arrangers as soon as practicable after the date hereof Borrower’s unaudited pro forma consolidated balance sheet
and statement of income and pro forma EBITDA for the twelve-month period ended June 30, 2011 after giving effect to the Transactions as if they had occurred
on such date in the case of the balance sheet and as of the beginning of such period in the case of the statement of income).

Section 5.23 Reserved

Section 5.24 Existing Debt Repayment

As soon as permitted under the terms of the underlying documentation for the Existing Debt, all of the Existing Debt and any obligations in respect thereof
(including any interest, fees or premiums owing thereon) shall be paid and satisfied in full in strict and absolute compliance with the terms of the underlying
documentation for such Existing Debt.

Section 5.25 Successor Borrower

At any time after the consummation of the Acquisition, the Arrangers in their sole discretion may request that the Target expressly assume all the
obligations of the Borrower under this Agreement and the other Loan Documents to which the Borrower is a party pursuant to a supplement hereto or thereto in
form reasonably satisfactory to the Arrangers. In connection therewith, (i) each Loan Party shall execute a supplement to any Loan Document to which it is a
party confirming its obligations thereunder and (ii) the Borrower shall deliver to the Administrative Agent all other documentation as the Administrative Agent
shall reasonably request (including an opinion of counsel) in connection with the foregoing.

Part B: On the Interim Loan Conversion Date and thereafter, until the principal and interest on each Loan, all Fees and all other expenses or amounts
payable under any Loan Document shall have been paid in full, the affirmative covenants in Part A of this ARTICLE V shall be of no further force or effect, and
the Borrower will, and will cause each of the Restricted Subsidiaries to comply with customary affirmative covenants for high yield debt securities consistent
with the provisions of the Permanent Securities Indenture to which the Senior Notes will be subject; provided, however, that the Borrower shall comply with
Section 5.17 (with appropriate extensions of timing requirements) to the extent required pursuant to Section 2.22(b).
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ARTICLE VI.

Negative Covenants

Part A: The Borrower covenants and agrees with each Lender that so long as this Agreement shall remain in effect and until the earlier of (a) the Interim
Loan Conversion Date or (b) the Interim Loan Commitments have been terminated and the principal of and interest on each Interim Loan, all Fees and all other
reasonable expenses or amounts payable under any Loan Document shall have been paid in full, the Borrower will not, nor will it cause or permit any of the
Restricted Subsidiaries to (it being understood and agreed that the only covenants set forth in this ARTICLE VI that shall be effective prior to the Initial Funding
Date are the covenants set forth in Section 6.10, Section 6.16, 6.17(a) and Section 6.18, and that on and after the Initial Funding Date all of the covenants set forth
in this ARTICLE VI shall be effective until the earlier of clauses (a) or (b) above):

Section 6.01 Indebtedness. Directly or indirectly, create, incur, issue, assume, guarantee or otherwise become directly or indirectly liable, contingently or
otherwise (collectively, “incur” and collectively, an “incurrence”) with respect to any Indebtedness, and the Borrower will not issue any shares of Disqualified
Equity Interests and will not permit any Subsidiary to issue any shares of Disqualified Equity Interests or Preferred Stock; provided, however that the foregoing
limitations shall not apply to:

(a) Indebtedness existing on the Initial Funding Date (other than Indebtedness hereunder and under the other Loan Documents and the Revolving Credit
Agreement) and any Permitted Refinancing Indebtedness in respect of any such Indebtedness;

(b) Indebtedness created hereunder and under the other Loan Documents;

(c) unsecured intercompany Indebtedness of the Borrower and the Restricted Subsidiaries so long as such Indebtedness is, in the case of borrowed money
that is owed by a Loan Party to a Restricted Subsidiary that is not a Loan Party, subordinated to the Obligations pursuant to an Affiliate Subordination Agreement
and unsecured Indebtedness of the Borrower or UK Holdco owed to any direct or direct parent company thereof;

(d) Capital Lease Obligations and obligations in connection with purchase money financing in an aggregate principal amount of all Indebtedness incurred
pursuant to this Section 6.01(d), not exceeding €25,000,000 at any time outstanding;

(e) Indebtedness of any Person that becomes a Restricted Subsidiary in connection with a Permitted Acquisition after the Initial Funding Date (and any
Permitted Refinancing Indebtedness in respect of any such Indebtedness); provided that (i) such Indebtedness exists at the time such Person becomes a Restricted
Subsidiary and is not created in contemplation of or in connection with such Person becoming a Restricted Subsidiary and (ii) immediately before and after such
Person becomes a Restricted Subsidiary, no Default or Event of Default shall have occurred and be continuing;

(f) Indebtedness in respect of performance, bid, appeal and surety bonds and performance and completion guarantees and similar obligations provided by
the Borrower or any of the Restricted Subsidiaries and Indebtedness incurred by the Borrower or any of the Restricted Subsidiaries in respect of bankers’
acceptances, warehouse receipts or similar instruments, including in respect of workers compensation claims, health, disability or other employee benefits or
property, casualty or liability insurance or self-insurance or other Indebtedness with respect to reimbursement-type obligations
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regarding workers compensation claims, in each case in the ordinary course of business and consistent with past practice;

(g) Cash Management Obligations and other Indebtedness in respect of netting services, automatic clearinghouse arrangements, overdraft protections,
employee credit card programs and other cash management and similar arrangements in the ordinary course of business and any Guarantees thereof;

(h) Indebtedness entered into to hedge against interest rates, commodity prices or foreign exchange rates and not for speculative purposes;

(i) Guarantees of Indebtedness under this Section 6.01;

(j) Indebtedness representing deferred compensation to employees of the Borrower or any of the Restricted Subsidiaries incurred in the ordinary course of
business;

(k) Indebtedness incurred by Restricted Subsidiaries that are not Loan Parties to any Persons (other than to the Borrower or any Restricted Subsidiary);
provided that the aggregate amount of such Indebtedness shall not exceed €5,000,000 in the aggregate at any time outstanding for all such Restricted Subsidiaries;

(l) secured or unsecured Indebtedness of the Borrower or the Restricted Subsidiaries under the Revolving Credit Agreement in an aggregate principal
amount at any one time outstanding not to exceed €250,000,000 (including any Permitted Refinancing Indebtedness in respect of all or a portion of any such
Indebtedness previously incurred under this clause (l));

(m) unsecured Indebtedness of the Borrower or the Restricted Subsidiaries in an aggregate principal amount at any one time outstanding pursuant to this
clause (m), not exceeding €25,000,000 (including any Permitted Refinancing Indebtedness in respect of all or a portion of any such Indebtedness previously
incurred under this clause (m));

(n) Permanent Securities issued under the Permanent Securities Indenture in an aggregate principal amount not exceeding the difference between
(x) $1,400,000,000 and (y) the sum of (A) the aggregate amount of Interim Loans outstanding and (B) the aggregate amount of Parent Bridge Loans outstanding,
at any time outstanding, plus any interest paid-in-kind, minus the aggregate principal amount of Loans outstanding at such time;

(o) Reserved

(p) Indebtedness incurred by the Borrower or any of the Restricted Subsidiaries in a Permitted Acquisition or any Disposition, in each case to the extent
constituting indemnification obligations or obligations in respect of purchase price (including earn-outs) or other similar adjustments;

(q) Indebtedness consisting of obligations of the Borrower and the Restricted Subsidiaries under deferred compensation or other similar arrangements
incurred by such Person in connection with the Transactions or any Permitted Acquisitions;

(r) Guarantees incurred in the ordinary course of business in respect of obligations to suppliers, customers, franchisees, lessors and licensees of the
Borrower or any Restricted Subsidiary; and
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(s) Indebtedness incurred in the ordinary course of business in respect of obligations of the Borrower or any Restricted Subsidiary to pay the deferred
purchase price of goods or services or progress payments in connection with such goods and services;

(t) Indebtedness incurred by the Borrower or any of its Restricted Subsidiaries constituting reimbursement obligations with respect to letters of credit issued
in the ordinary course of business, including letters of credit in respect of workers’ compensation claims, health, disability or other employee benefits or property,
casualty or liability insurance or self-insurance, or other Indebtedness with respect to reimbursement type obligations regarding workers’ compensation claims;
provided, however, that upon the drawing of such letters of credit or the incurrence of such Indebtedness, such obligations are reimbursed within 30 days
following such drawing or incurrence; and

(u) Indebtedness of the Borrower or any of its Restricted Subsidiaries consisting of (i) the financing of insurance premiums or (ii) take-or-pay obligations
contained in supply arrangements, in each case incurred in the ordinary course of business.

provided; that if any of the borrower or any of its Restricted Subsidiaries’ action or event meets the criteria of more than one of the types of Indebtedness
described in the clauses above, the Borrower in its sole discretion may classify (and reclassify) such action or event in one or more clauses (including in part
under one such clause and in part under another such clause).

The accrual of interest, the accretion of accreted value and the payment of interest in the form of additional Indebtedness shall not be deemed to be an
incurrence of Indebtedness for purposes of this Section 6.01. The principal amount of any non-interest bearing Indebtedness or other discount security
constituting Indebtedness at any date shall be the principal amount thereof that would be shown on a balance sheet of the Borrower dated such date prepared in
accordance with GAAP.

The principal amount of any Indebtedness incurred in a currency other than that specified in this Section shall be measured based upon the relevant
currency exchange rate at the time of incurrence and no subsequent changes in currency exchange rates shall cause a Default solely for that reason

Section 6.02 Liens. Create, incur, assume or permit to exist any Lien on any property or assets (including Equity Interests or other securities of any Person,
including any Restricted Subsidiary) now owned or hereafter acquired by it or on any income or revenues or rights in respect of any thereof, except:

(a) Liens on property or assets of Target and its Subsidiaries existing on the Initial Funding Date (other than Liens to secure Obligations under the
Revolving Credit Agreement); provided that such Liens shall secure only those obligations which they secure on the Initial Funding Date and refinancings,
extensions, renewals and replacements thereof permitted hereunder;

(b) Liens to secure the Obligations under the Revolving Credit Agreement solely related to Cash Collateral (as defined in the Revolving Credit
Agreement);

(c) Reserved;

(d) any Lien existing on any property or asset prior to the acquisition thereof by the Borrower or any Restricted Subsidiary and the replacement, extension
or renewal of any Lien permitted by this clause (c) upon or in the same property previously subject thereto in connection with the replacement, extension or
renewal (without increase in the amount or any change in any direct or contingent obligor) of the Indebtedness secured thereby; provided that (i) such Lien is not
created in
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contemplation of or in connection with such acquisition and (ii) such Lien does not apply to any other property or assets of the Borrower or any Restricted
Subsidiary;

(e) Liens for Taxes not yet due, which are being contested in compliance with Section 5.03 and for which an adequate reserve to the extent required by
GAAP has been established on its books;

(f) Liens in respect of property or assets of the Borrower or any Restricted Subsidiary imposed by operation of law, such as carriers’, warehousemen’s,
mechanics’, materialmen’s, repairmen’s or other like Liens arising in the ordinary course of business and securing obligations that, in the case of material
obligations, are not due and payable or which are being contested in good faith by appropriate actions, so long as such reserves or other appropriate provisions, if
any, as shall be required by GAAP shall have been made for any such contested amounts;

(g) (i) pledges and deposits made in the ordinary course of business in compliance with workmen’s compensation, unemployment insurance and other
social security laws or regulations and (ii) pledges and deposits in the ordinary course of business securing liability for reimbursement or indemnification
obligations of (including obligations in respect of letters of credit or bank guarantees for the benefit of) insurance carriers providing property, casualty or liability
insurance to the Borrower or any Restricted Subsidiary;

(h) deposits to secure (A) the performance of bids, trade contracts (other than for Indebtedness), leases (other than Capital Lease Obligations), statutory
obligations, surety and appeal bonds, performance bonds and other obligations of a like nature incurred in the ordinary course of business and (B) stay and appeal
bonds;

(i) zoning restrictions (and other building, entitlement or other land use regulations by Governmental Authorities), easements, rights-of-way, restrictions on
use of real property and other similar encumbrances that, in the aggregate, do not materially detract from the value of the property subject thereto or interfere with
the ordinary conduct of the business of the Borrower or any of the Restricted Subsidiaries or the ability of the Borrower or any of the Restricted Subsidiaries to
utilize such property for its intended purpose;

(j) purchase money security interests (including Liens arising from precautionary UCC financing statements covering assets subject to a Capital Lease
Obligation) in real property, improvements thereto or other fixed or capital assets hereafter acquired (or, in the case of improvements, constructed) by the
Borrower, or any Restricted Subsidiary and all products, accessions, improvements and proceeds thereof; provided that (i) such security interests secure
Indebtedness permitted by Section 6.01(c), (ii) such security interests are incurred, and the Indebtedness secured thereby is created, within 270 days after such
acquisition (or construction) and (iii) such security interests do not apply to any other property or assets of the Borrower or any Restricted Subsidiary;

(k) judgment Liens securing judgments not constituting an Event of Default;

(l) any interest or title of a lessor, sublessor, licensee, licensor or sublicensor under any lease or license entered into by the Borrower or any Restricted
Subsidiary in the ordinary course of business or in connection with intellectual property transferred between Loan Parties and covering only the assets so leased
or licensed;

(m) Liens (i) of a collection bank arising under Section 4-208 of the Uniform Commercial Code on the items in the course of collection and (ii) in favor of
a banking or other financial institution arising as a matter of law or under customary contractual provisions encumbering deposits or other funds
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maintained with such banking or other financial institution (including the right of set off and grants of security interests in deposits and/or securities held by such
banking or other financial institution) and that are within the general parameters customary in the banking industry;

(n) Liens securing secured Indebtedness permitted by Section 6.01;

(o) leases, licenses, subleases or sublicenses granted to others that do not (i) interfere in any material respect with the business of any Loan Party and
(ii) secure any Indebtedness;

(p) ground leases and master leases incurred in the ordinary course of business in respect of Real Property on which facilities owned or leased by any Loan
Party are located;

(q) Liens arising from precautionary Uniform Commercial Code financing statement or similar filings;

(r) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the importation of
goods in the ordinary course of business;

(s) Liens arising out of conditional sale, title retention, consignment or similar arrangements for sale of goods entered into by the Borrower or any of the
Restricted Subsidiaries in the ordinary course of business;

(t) Liens deemed to exist in connection with reasonable customary initial deposits and margin deposits and similar Liens attaching to brokerage accounts
maintained in the ordinary course of business and not for speculative purposes;

(u) Liens solely on any cash earnest money deposits made by the Borrower or any of the Restricted Subsidiaries in connection with any letter of intent or
purchase agreement permitted hereunder;

(v) Liens solely with respect to the assets of Restricted Subsidiaries that are not Loan Parties in connection with Indebtedness permitted pursuant to clause
(k) of Section 6.01; and

(w) Liens to the extent attaching to properties and assets with an aggregate fair value at the time of attachment not in excess of, and securing liabilities not
in excess of, €15,000,000 in the aggregate at any time outstanding.

Section 6.03 Sale and Lease-Back Transactions. Enter into any arrangement, directly or indirectly, with any Person whereby it shall sell or transfer any
property, real or personal or mixed, used or useful in its business, whether now owned or hereafter acquired, and thereafter rent or lease such property or other
property which it intends to use for substantially the same purpose or purposes as the property being sold or transferred unless (a) the sale of such property is
permitted by Section 6.05 and (b) any Capital Lease Obligations or Liens arising in connection therewith are permitted by Section 6.01 and Section 6.02, as
applicable.

Section 6.04 Reserved.

Section 6.05 Dispositions.

(a) Requirements for Dispositions. The Borrower will not, and will not permit any of its Restricted Subsidiaries to, make any Disposition; provided,
however that the foregoing limitations shall not apply to:
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(i) any Disposition of Cash Equivalents or Investment Grade Securities or obsolete or worn out property or equipment in the ordinary course of
business or any disposition of inventory or goods (or other assets) held for sale in the ordinary course of business (it being understood that the sale of
inventory or goods (or other assets) in bulk in connection with the closing of any number of retail locations in the ordinary course of business shall be
considered a sale in the ordinary course of business);

(ii) any Disposition of cash or Cash Equivalents for a purpose not prohibited by the Loan Documents;

(iii) the Disposition of all or substantially all of the assets of the Borrower in a manner permitted pursuant to the provisions described above under
Section 6.15 or any disposition that constitutes a Change in Control pursuant to this Agreement;

(iv) the making of any Restricted Payment that is permitted to be made, and is made, under Section 6.06 or the making of any Permitted Investment;

(v) any Disposition of assets or issuance or sale of Equity Interests of any Restricted Subsidiary in any transaction or series of transactions with an
aggregate fair market value of less than €5,000,000;

(vi) any Disposition of property or assets or issuance of securities by a Restricted Subsidiary of the Borrower to the Borrower or by the Borrower or a
Restricted Subsidiary of the Borrower to another Restricted Subsidiary of the Borrower;

(vii) to the extent allowable under Section 1031 of the Tax Code (or comparable or successor provision), any exchange of like property (excluding
any boot thereon permitted by such provision) for use in any business conducted by the Borrower or any of the Restricted Subsidiaries;

(viii) the lease, assignment, sublease, license or sublicense of any real or personal property in the ordinary course of business;

(ix) any issuance or sale of Equity Interests in, or Indebtedness or other securities of, an Unrestricted Subsidiary;

(x) foreclosures on or expropriations of assets;

(xi) the disposition of an account receivable in connection with the collection or compromise thereof in the ordinary course of business;

(xii) the granting of a Lien that is permitted under Section 6.02;

(xiii) the issuance by a Restricted Subsidiary of Preferred Stock or Disqualified Equity Interests that is permitted by Section 6.01; and

(xiv) any financing transaction with respect to property built or acquired by the Borrower or any Restricted Subsidiary after the Initial Funding Date,
including sale leaseback transactions and asset securitizations, that are permitted hereunder.

(xv) dispositions of minority interests in joint ventures.
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Section 6.06 Restricted Payments; Restrictive Agreements. Declare or make, or agree to declare or make, directly or indirectly, any Restricted Payment;
provided, however that:

(i) any Restricted Subsidiary may make Restricted Payments to any other Restricted Subsidiary (and, in the case of a Restricted Payment by a non-
wholly owned Restricted Subsidiary, to any other Restricted Subsidiary and to each other owner of Equity Interests of such Restricted Subsidiary based on
their relative ownership interests of the relevant class of Equity Interests);

(ii) (x) the Borrower and its Restricted Subsidiaries may redeem in whole or in part any of their respective Equity Interests (other than Disqualified
Equity Interests) for another class of Equity Interests or rights to acquire their respective Equity Interests or with proceeds from substantially concurrent
equity contributions or issuances of new Equity Interests, provided that any terms and provisions material to the interests of the Lenders contained in such
other class of Equity Interests are no less advantageous in any material respect to the Lenders as those contained in the Equity Interests redeemed thereby
or (y) the Borrower and each of its Restricted Subsidiaries may declare and make dividend payments or other distributions in each case to Loan Parties
payable solely in the Equity Interests of such Person;

(iii) Restricted Payments made on the Scheme Effective Date or the Initial Funding Date, in each case in order to consummate the Transactions;

(iv) reserved;

(v) cashless repurchases of Equity Interests in the Borrower or any of the Restricted Subsidiaries deemed to occur upon exercise of stock options or
warrants if such Equity Interests represent a portion of the exercise price of such options or warrants;

(vi) reserved;

(vii) reserved;

(viii) the Restricted Subsidiaries may (a) pay cash in lieu of fractional Equity Interests in connection with any dividend, split or combination thereof
or any Permitted Acquisition and (b) honor any conversion request by a holder of convertible Indebtedness and make cash payments in lieu of fractional
shares in connection with any such conversion;

(ix) reserved

(x) Restricted Payments to any direct or indirect parent company of the Borrower for the purpose, in the ordinary course of business, of paying
(A) franchise taxes and other fees, taxes and expenses required to maintain their corporate existence, (B) federal, state and local income taxes, to the extent
such income taxes are attributable to the income of the Borrower and the Restricted Subsidiaries and, to the extent of the amount actually received from its
Unrestricted Subsidiaries, in amounts required to pay such taxes to the extent attributable to the income of such Unrestricted Subsidiaries, (C) customary
salary, bonus and other benefits payable to officers and, and any indemnification obligations of, officers, directors and employees or former officers,
directors or employees of any direct or indirect parent of the Borrower to the extent such salaries, bonuses, indemnification obligations and other benefits
are attributable to the ownership or operation of the Borrower and the Restricted
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Subsidiaries, (D) general corporate overhead expenses of any direct or indirect parent of the Borrower to the extent such expenses are attributable to the
ownership or operation of the Borrower and the Restricted Subsidiaries in an amount not to exceed €5,000,000 per fiscal year; (E) fees and expenses
incurred by any direct or indirect parent company of the Borrower in connection with any unsuccessful equity issuances or incurrence of Indebtedness to
the extent the net proceeds thereof are intended to be contributed to the Borrower and (F) taxes with respect to income of any direct or indirect parent
company of the Borrower derived from funding made available to the Borrower and its Restricted Subsidiaries by such direct or indirect parent company;

(xi) payments made or expected to be made by the Restricted Subsidiaries in respect of withholding or similar Taxes payable by any future, present
or former employee, director, officer, manager or consultant and any repurchases of Qualified Equity Interests in consideration of such payments including
deemed repurchases in connection with the exercise of stock options; and

(xii) other Restricted Payments in an amount not to exceed €5,000,000

;provided, that if any of the Borrower or any of its Restricted Subsidiaries’ action or event meets the criteria of more than one of the types of
Restricted Payments described in the clauses above, the Borrower in its sole discretion may classify (and reclassify) such action or event in one or more clauses
(including in part under one such clause and in part under another such clause).

Section 6.07 Subsidiary Restrictions. Enter into, incur or permit to exist any agreement or other arrangement that prohibits, restricts or imposes any
condition upon the ability of any Restricted Subsidiary of Target to pay dividends or other distributions with respect to any of its Equity Interests or to make or
repay loans or advances to any Loan Party or to provide any Guarantee of any obligation of any Loan Party; provided that:

(i) the foregoing shall not apply to restrictions and conditions imposed by law or by any Loan Document;

(ii) the foregoing shall not apply to restrictions and conditions that exist on the Initial Funding Date;

(iii) the foregoing shall not apply to customary restrictions and conditions contained in agreements relating to the sale of a Restricted Subsidiary
pending such sale, provided such restrictions and conditions apply only to the Restricted Subsidiary that is to be sold and such sale is permitted hereunder;

(iv) the foregoing shall not apply to restrictions and conditions imposed on any Restricted Subsidiary by the terms of any Indebtedness of such
Restricted Subsidiary permitted to be incurred hereunder; provided that, in the case of a Restricted Subsidiary that is a Loan Party, such restrictions and
conditions, taken as a whole, (i) are, in the good faith judgment of the Borrower, no more materially restrictive than the restrictions and conditions that
exist on the Initial Funding Date or (ii) will not, in the good faith judgment of the Borrower, materially impair the ability of the Restricted Subsidiaries,
taken as a whole, to make dividends or other payments to the Borrower in an amount sufficient to make scheduled payments of interest, principal and fees
on the Loans;
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(v) clause (i) of the foregoing shall not apply to restrictions or conditions imposed by any agreement relating to secured Indebtedness permitted by
this Agreement if such restrictions or conditions apply only to the property or assets securing such Indebtedness;

(vi) clause (i) of the foregoing shall not apply to customary provisions in leases, subleases, licenses and sublicenses and other contracts restricting the
assignment thereof;

(vii) the foregoing shall not apply to customary provisions in joint venture agreements and other similar agreements applicable to joint ventures
permitted under this Section 6.06 and applicable solely to such joint venture entered into in the ordinary course of business;

(viii) are customary provisions restricting assignment of any agreement entered into in the ordinary course of business;

(ix) are restrictions on cash or other deposits imposed by customers under contracts entered into in the ordinary course of business; and

(x) the foregoing shall not apply to restrictions pursuant to any agreement or instrument of a Person, or relating to Indebtedness or Capital Stock of a
Person, which Person is acquired by or merged or consolidated with or into the Borrower or any Restricted Subsidiary, or which agreement or instrument is
assumed by the Borrower or any Restricted Subsidiary in connection with an acquisition of assets from such Person, as in effect at the time of such
acquisition, merger or consolidation (except to the extent that such Indebtedness was incurred to finance, or otherwise in connection with, such acquisition,
merger or consolidation).

Section 6.08 Transactions with Affiliates. Except for transactions by or among the Borrower and its Restricted Subsidiaries or any entity that becomes a
Restricted Subsidiary in connection with a transaction that is otherwise permitted under this Agreement, sell or transfer any property or assets to, or purchase or
acquire any property or assets from, or otherwise engage in any other transactions with, any of its Affiliates (each of the foregoing, an “Affiliate Transaction”) in
any transaction or any series of one or more related transactions, unless such Affiliate Transaction is on terms that are not materially less favorable to the
Borrower or such Subsidiary than those that would have been reasonably obtained at the time in a comparable transaction with a Person other than an Affiliate on
an arm’s-length basis; provided, however, that the foregoing provisions will not apply to the following:

(a) Restricted Payments may be made to the extent provided in Section 6.06;

(b) the Transactions and the Transaction Expenses;

(c) the issuance of Qualified Equity Interests to any officer, director, employee or consultant of the Borrower or any other Restricted Subsidiary or any
direct or indirect parent of the Borrower in connection with the Transactions;

(d) reserved;

(e) employment and severance arrangements between the Borrower or any other Restricted Subsidiary and their respective officers and employees in the
ordinary course of business and transactions pursuant to stock option plans and employee benefit plans and arrangements;
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(f) the payment of customary fees and reasonable out-of-pocket costs to, and indemnities provided on behalf of, directors, officers, employees and
consultants of the Borrower and the other Restricted Subsidiaries or any direct or indirect parent of the Borrower in the ordinary course of business to the extent
attributable to the ownership or operation of the Borrower and the other Restricted Subsidiaries;

(g) any transaction that constitutes a Permitted Investment;

(h) any transaction in the ordinary course of business, or approved by a majority of disinterred members of the Board of Directors, between the Borrower or
any Restricted Subsidiary and any Affiliate of the Borrower controlled by the Borrower that is a joint venture or similar entity;

(i) transactions in which the Borrower delivers to the Administrative Agent a letter from an Independent Financial Advisor, which letter states that (A) such
transaction complies with clause (a) above or (B) such transaction is fair to the Borrower or such Subsidiary, as applicable, from a financial point of view;

(j) payments to or from, and transactions with, any joint venture that is permitted under Section 6.06 in the ordinary course of business;

(k) any issuance or sale of Equity Interests (other than Disqualified Stock) of the Borrower; and

(l) any capital contribution to the Borrower.

Section 6.09 Business of Borrower and Restricted Subsidiaries. On and after the Initial Funding Date, with respect to the Restricted Subsidiaries, engage at
any time in any business or business activity other than the business conducted by it as of the Initial Funding Date (after giving effect to the Transactions) and
business activities reasonably incidental thereto and reasonable extensions thereof (a “Permitted Business”).

Section 6.10 Other Indebtedness and Agreements; Amendments to Acquisition Documentation. Permit any waiver, supplement, modification, amendment,
termination or release of any indenture, instrument or agreement pursuant to which any Material Indebtedness of the Borrower or any of the Restricted
Subsidiaries that is subordinated to the Obligations (other than Indebtedness among the Borrower and the Restricted Subsidiaries) (the Indebtedness referred to in
preceding clauses (i) and (ii), collectively, “Other Financing”) is outstanding if the effect of such waiver, supplement, modification, amendment, termination or
release would materially increase the obligations of the obligor or confer additional material rights on the holder of such Indebtedness in a manner materially
adverse to the Lenders.

Section 6.11 Reserved.

Section 6.12 Reserved.

Section 6.13 Reserved.

Section 6.14 Fiscal Year. With respect to the Borrower, change its fiscal year-end to a date other than December 31.
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Section 6.15 Fundamental Changes. Merge, dissolve, liquidate, consolidate with or into another Person, or Dispose of (whether in one transaction or in a
series of transactions) all or substantially all of its assets (whether now owned or hereafter acquired) to or in favor of any Person, except that:

(a) the Borrower or any Restricted Subsidiary may merge or consolidate with the Borrower (including a merger, the purpose of which is to reorganize the
Borrower into a new jurisdiction); provided that (x) the Borrower shall be the continuing or surviving Person, and (y) such merger or consolidation does not result
in the Borrower ceasing to be incorporated under the laws of England or Wales;

(b) (i) any Restricted Subsidiary that is not a Loan Party may merge or consolidate with or into any other Restricted Subsidiary and (ii) any Restricted
Subsidiary (excluding the Borrower) that is not a Loan Party may liquidate or dissolve or change its legal form if the Borrower determines in good faith that such
action is in the best interests of the Borrower and the Restricted Subsidiaries and if not materially disadvantageous to the Lenders;

(c) any Restricted Subsidiary (other than the Borrower) may Dispose of all or substantially all of its assets (upon voluntary liquidation or otherwise) to the
Borrower or another Restricted Subsidiary; provided that if the transferor in such a transaction is a Loan Party, then (i) the transferee must be a Loan Party or
(ii) to the extent constituting an Investment or giving rise to the incurrence of Indebtedness, such Investment must be a permitted Investment in or such
Indebtedness must be Indebtedness of a Restricted Subsidiary which is not a Loan Party in accordance with Section 6.01 and Section 6.06, respectively;

(d) reserved;

(e) so long as no Default or Event of Default exists or would result therefrom, any Restricted Subsidiary may merge or consolidate with any other Person
(i) in order to effect an Investment permitted pursuant to Section 6.06 or (ii) for any other purpose; provided that (A) the continuing or surviving Person shall be
the Borrower or a Restricted Subsidiary, which together with each of the Restricted Subsidiaries, shall have complied with the applicable requirements of
Section 5.09; and (B) in the case of subclause (ii) only, if the merger or consolidation involves a Guarantor and such Guarantor is not the surviving Person, the
surviving Restricted Subsidiary shall expressly assume all the obligations of such Guarantor under the Loan Documents to which the Guarantor is a party
pursuant to a supplement thereto in form reasonably satisfactory to the Administrative Agent;

(f) the Acquisition may be consummated; and

(g) so long as no Default or Event of Default exists or would result therefrom, a merger, dissolution, liquidation, consolidation or Disposition, the purpose
of which is to effect a Disposition permitted pursuant to Section 6.05.

Section 6.16 Scheme Negative Covenants.

At all times during the Certain Funds Period and, to the extent applicable under the Scheme, at all times thereafter,

(a) except as consented to by the Arrangers in writing, increase, or propose an increase in, the price per share at which the Scheme is proposed or make any
other acquisition of any Target Share above the initial Scheme price (and procure that no Person acting in concert (as defined by the Takeover Panel Act and the
Takeover Code) with any of them shall acquire any Target share above the initial
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Scheme price), or otherwise increase the Acquisition Consideration, unless such increase is funded solely from an additional equity contribution from the
Borrower direct or indirect shareholder(s);

(b) except as consented to by the Arrangers in writing, amend, vary, waive or otherwise the Anti-Trust Condition, or, if the Scheme has been switched to an
Offer, the Acceptance Condition in a way which is or could reasonably be expected to be prejudicial to the interests of the Lenders in any material respect, except
(i) to the extent required by the Takeover Panel or the court, or any other applicable law, regulation or regulatory body or (ii) a waiver of the Acceptance
Condition to permit the Offer to become unconditional with acceptance of Target Shares in an aggregate amount of not less than 75% of the Target Shares to
which the Offer relates.

(c) make any public announcement or public statement (other than the Press Release, the Offer Press Release, the Scheme Circular or the Offer Document
as applicable) in connection with the financing of the Scheme, unless required to do so by the Takeover Code or Takeover Panel, the court, any regulation, any
applicable stock exchange, any applicable governmental or other regulatory authority save with the prior written consent of the Administrative Agent, such
consent not to be unreasonably withheld, delayed or conditioned; and

(d) become obliged, or permit any Person acting in concert (as defined in the Takeover Panel Act and the Takeover Code) with any of them to become
obliged, to make an offer to the shareholders of the Target under Rule 9 of Part B of the Takeover Code.

Section 6.17 Specified Negative Covenants.

Immediately after the Commitment Effective Date, until the Successful Syndication, there shall be no competing issues of debt securities or commercial
bank or other debt facilities or securitizations (other than the financings contemplated hereby and any refinancing or replacement of the Revolving Credit
Agreement or Indebtedness otherwise permitted under Section 3 (Syndication) of the commitment and syndication letter dated on or around the date of this
Agreement between amongst others, the Borrower and the Arrangers) by the Borrower or any of its Restricted Subsidiaries being offered, placed or arranged,
(including renewals or refinancing of any existing debt) without the prior written consent of the Arrangers and the Administrative Agent.

Section 6.18 Holding Company. Prior to the Initial Funding Date, UK Holdco shall not conduct, transact or otherwise engage in any business or operations,
own or acquire any assets or incur or assume any liabilities other than those incidental to (i) other than with respect to the Borrower, its ownership of Equity
Interests in the Borrower, (ii) the maintenance of its legal existence and related administrative functions (including, without limitation, payment of franchise and
other taxes, legal fees, accounting costs and insurance premiums) and (iii) the incurrence of obligations (including Indebtedness, to the extent applicable) under,
and the performance of, the Loan Documents and the Acquisition Documentation to which it is a party; provided, that, for the avoidance of doubt, nothing in this
Section 6.17(a) shall restrict UK Holdco from entering into and performing the Transactions.

Part B: On the Interim Loan Conversion Date and thereafter, until the principal and interest on each Loan, all Fees and all other expenses or amounts
payable under any Loan Document shall have been paid in full, the Borrower will, and will cause each of the Restricted Subsidiaries to comply with customary
negative covenants for high yield debt securities consistent with the provisions of the Permanent Securities Indenture to which the Senior Notes will be subject
(which provisions shall be determined in accordance with the last sentence of Section 2.22(b)(ii)).
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ARTICLE VII.

Events of Default

Section 7.01 Events of Default. In case of the happening of any of the following events (“Events of Default”):

(a) any representation or warranty made or deemed made in or in connection with any Loan Document or the Borrowings hereunder, or any representation,
warranty, statement or information contained in any report, certificate, financial statement or other instrument furnished by a Loan Party in connection with or
pursuant to any Loan Document, shall prove to have been false or misleading in any material respect when so made, deemed made or furnished;

(b) default shall be made by a Loan Party in the payment of any principal of any Loan when and as the same shall become due and payable, whether at the
due date thereof or at a date fixed for prepayment thereof or by acceleration thereof or otherwise;

(c) default shall be made in the payment of any interest on any Loan or any Fee or any other amount (other than an amount referred to in (b) above) due
under any Loan Document, when and as the same shall become due and payable, and such default shall continue unremedied for a period of three Business Days
or default shall be made in the due observance or performance by the Borrower in all material respects of its obligations under the Fee Letter;

(d) default shall be made in the due observance or performance by the Borrower or any Restricted Subsidiary of any covenant, condition or agreement
contained in Section 5.05, Section 5.08, Section 5.24, Section 5.25, any Certain Funds Covenant or in ARTICLE VI;

(e) default shall be made in the due observance or performance by the Borrower or any Restricted Subsidiary of any covenant, condition or agreement
contained in any Loan Document (other than those specified in clauses (b), (c) or (d) above or clause (p) below) and such default shall continue unremedied for a
period of 30 days following a Responsible Officer of a Loan Party becoming aware of such default or such written notice from the Administrative Agent;

(f) default under any mortgage, indenture or instrument under which there is issued or by which there is secured or evidenced any Material Indebtedness or
the Parent Bridge Credit Agreement, whether such Material Indebtedness or the Parent Bridge Credit Agreement now exists or is subsequently created, if such
default results from the failure to pay any principal of such Material Indebtedness at its stated final maturity (after giving effect to any applicable grace periods) or
relates to an obligation other than the obligation to pay principal of any such Material Indebtedness or the Parent Bridge Credit Agreement at its stated final
maturity and results in the holder or holders of such Indebtedness causing such Indebtedness to become due prior to its stated maturity;

(g) (1) an involuntary proceeding shall be commenced or taken or an involuntary petition shall be filed in a court of competent jurisdiction seeking (i) relief
in respect of the Borrower or any Material Subsidiary, or their respective debts or of a substantial part of the property or assets of the Borrower or a Material
Subsidiary, under Title 11 of the United States Code as now constituted or hereafter amended, or any other Federal, state, provincial or foreign bankruptcy,
insolvency, court protection, liquidation, receivership or similar law under any jurisdiction, (ii) the appointment of a receiver, trustee, examiner, liquidator,
custodian, sequestrator, conservator, monitor or similar official for the Borrower or any Material Subsidiary or for a substantial part of the property or assets of the
Borrower or a Material Subsidiary or (iii) the winding-up, court protection, dissolution, reorganization, arrangement
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or liquidation of the Borrower or any Material Subsidiary or a moratorium in suspension of payments on indebtedness; and (2) such proceeding, petition or
appointment shall continue undismissed or undischarged for 60 days with respect to the Borrower or any Material Subsidiary or a final order or decree approving
or ordering any of the foregoing shall be entered;

(h) the Borrower or any Material Subsidiary shall (i) voluntarily commence any proceeding or file any petition seeking relief under Title 11 of the United
States Code as now constituted or hereafter amended, or any other Federal, state, provincial or foreign bankruptcy, court protection, liquidation, insolvency,
receivership or similar law under any jurisdiction, (ii) consent to the institution of, or fail to contest in a timely and appropriate manner, any proceeding or the
filing of any petition described in clause (b)(i) above, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator, conservator,
examiner, liquidator, monitor or similar official for the Borrower or any Material Subsidiary or for a substantial part of the property or assets of the Borrower or
any Material Subsidiary, (iv) file an answer admitting the material allegations of a petition filed against it in any such proceeding, (v) make a general assignment
for the benefit of creditors, or (vi) become unable, admit in writing its inability or fail generally to pay its debts as they become due;

(i) one or more judgments for the payment of money in an aggregate amount in excess of €15,000,000 (to the extent not covered by third-party insurance)
or other outstanding judgments that, individually or in the aggregate, could reasonably be expected to result in a Material Adverse Effect shall be rendered against
the Borrower, any Restricted Subsidiary or any combination thereof, and the same shall remain undischarged for a period of 60 consecutive days during which
execution shall not be effectively stayed, or any action shall be legally taken by a judgment creditor to levy upon assets or properties of the Borrower or any
Restricted Subsidiary to enforce any such judgment;

(j) an ERISA Event shall have occurred that, when taken together with all other such ERISA Events, could reasonably be expected to result in liability of
the Borrower and its ERISA Affiliates in an aggregate amount exceeding €15,000,000;

(k) any Guarantee or Security Document for any reason shall cease to be in full force and effect (other than in accordance with its terms) and this
individually or cumulatively materially and adversely affects the Lenders under such Guarantee and Security Documents, or any Guarantor shall deny that it has
any further liability under its Guarantee or any Security Document (other than as a result of the discharge of such Guarantor in accordance with the terms of the
Loan Documents);

(l) any of the following occurs in respect of the UK Guarantor or other Loan Party incorporated in England and Wales or in Ireland:

(i) it is (but is not deemed unable to pay its debt as they fall due for the purposes of any applicable law to be) unable to pay its debts as they fall due
(for UK Guarantors, such phrase to have the meaning ascribed to it in paragraph (e) of Section 3.24);

(ii) it admits its insolvency or its inability to pay its debts as they fall due;

(iii) it suspends making payments on any of its debts or announces an intention to do so;

(iv) by reason of actual or anticipated financial difficulties, it begins negotiations with any creditor for the rescheduling or restructuring of any its
indebtedness; or
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(v) a moratorium is declared or instituted in respect of any of its indebtedness; if a moratorium occurs in respect of such Person, the ending of the
moratorium will not remedy any Event of Default caused by the moratorium; or

(m) any of the following occurs in respect of the UK Guarantor or other Loan Party incorporated in England and Wales or in Ireland:

(i) any step is taken with a view to a moratorium or a composition, assignment or similar arrangement with any of its creditors;

(ii) a meeting of its shareholders, directors or other officers is convened for the purpose of considering any resolution for, to petition for or to file
documents with a court or any registrar for its winding-up, administration, examinership or dissolution or for the seeking of relief under any applicable
bankruptcy, insolvency, court protection, company or similar law or any such resolution is passed;

(iii) any Person presents a petition or files documents with a court or any registrar for its winding-up, administration or dissolution or seeking relief
under any applicable bankruptcy, insolvency, court protection, company or similar law;

(iv) an order for its winding-up, administration or dissolution is made or other relief is granted under any applicable bankruptcy, insolvency, court
protection, company or similar law;

(v) any liquidator, trustee in bankruptcy, judicial custodian, compulsory manager, examiner, receiver, administrative receiver, administrator or similar
officer is appointed in respect of it or any of its assets;

(vi) its shareholders, directors or other officers request the appointment of, or give notice of their intention to appoint, a liquidator, an examiner,
trustee in bankruptcy, judicial custodian, compulsory manager, receiver, administrative receiver, administrator or similar officer in respect of it or any of its
assets;

(vii) enforcement of any Lien over any of its assets;

(n) default shall be made in the due observance or performance by the Borrower of any Scheme Covenant;

provided, that paragraph (m) above does not apply to a petition for winding-up presented by a creditor which is being contested in good faith and with due
diligence and is discharged or struck out within 21 days provided, further, that during the 30-day period following the Initial Funding Date (the “Clean-up
Period”), if a matter or circumstance exists which would constitute a breach of the representations and warranties or a breach of the covenants or a potential or
actual Event of Default, that matter or circumstance will not constitute an Event of Default if (i) the matter or circumstance does not constitute (A) a Certain
Funds Default or (B) an Event of Default which is not capable of being cured and (ii) reasonable steps are being taken to cure that matter or circumstance, unless
such matter or circumstance (x) would have a Material Adverse Effect, (y) has been procured by the Borrower or (z) has not been remedied by the expiry of the
Clean-up Period; provided, further, that the Clean-up Period shall not apply to any Default or Event of Default resulting from a breach under any Scheme
Covenant or Certain Funds Covenant,
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then, and in every such Event of Default that has occurred and is continuing (other than an event with respect to the Borrower described in paragraph (g) or
(h) above), the Administrative Agent may, and at the request of the Required Lenders shall, declare the Loans then outstanding to be forthwith due and payable in
whole or in part, whereupon the principal of the Loans so declared to be due and payable, together with accrued interest thereon and any unpaid accrued Fees and
all other liabilities of the Borrower accrued hereunder and under any other Loan Document, shall become forthwith due and payable, without presentment,
demand, protest or any other notice of any kind, all of which are hereby expressly waived by the Borrower, anything contained herein or in any other Loan
Document to the contrary notwithstanding, and the Administrative Agent shall have the right to take all or any actions and exercise any remedies available under
the Loan Documents or applicable law or in equity; and in any Event of Default that has occurred and is continuing with respect to the Borrower described in
paragraph (g) or (h) above, the principal of the Interim Loans then outstanding, together with accrued interest thereon and any unpaid accrued Fees and all other
liabilities of the Borrower accrued hereunder and under any other Loan Document, shall automatically become due and payable, without presentment, demand,
protest or any other notice of any kind, all of which are hereby expressly waived by the Borrower, anything contained herein or in any other Loan Document to
the contrary notwithstanding, and the Administrative Agent shall have the right to take all or any actions and exercise any remedies under the Loan Documents or
applicable law or in equity.

ARTICLE VIII.

The Administrative Agent and the Arrangers

Each of the Lenders hereby irrevocably appoints the Administrative Agent its agent and authorizes the Administrative Agent to take such actions on its
behalf, including the execution of the other Loan Documents, and to exercise such powers as are delegated to the Administrative Agent by the terms of the Loan
Documents, together with such actions and powers as are reasonably incidental thereto. Without limiting the generality of the foregoing, the Administrative Agent
is hereby expressly authorized by the Lenders to negotiate, enforce or the settle any claim, action or proceeding affecting the Lenders in their capacity as such, at
the direction of the Required Lenders, which negotiation, enforcement or settlement will be binding upon each Lender.

Additionally, each Lender irrevocably appoints the Administrative Agent to act its agent and/or trustee under and in respect of the Security Documents and
irrevocably authorizes the Administrative Agent to take action any action it deems necessary in its absolute discretion in connection with the Collateral. To the
extent that under applicable law the Administrative Agent is able to hold Collateral created by the Security Documents as trustee on behalf of the Lenders, the
Administrative Agent is irrevocably appointed and authorized by the Lenders to hold such Collateral on trust for them.

Each financial institution serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other
Lender and may exercise the same as though it were not the Administrative Agent, and such financial institution and its Affiliates may accept deposits from, lend
money to and generally engage in any kind of business with the Borrower or any Restricted Subsidiary or any of their respective Affiliates as if it were not the
Administrative Agent hereunder.

The Administrative Agent shall have no duties or obligations except those expressly set forth in the Loan Documents. Without limiting the generality of the
foregoing, (a) the Administrative Agent shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is
continuing, (b) the Administrative Agent shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights
and powers expressly contemplated by the Loan Documents that the Administrative Agent is required to exercise as directed in writing by the
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Required Lenders (or such other number or percentage of the Lenders as shall be necessary under the circumstances as provided Section 9.08), and (c) except as
expressly set forth in the Loan Documents, the Administrative Agent shall have no duty to disclose, nor shall it be liable for the failure to disclose, any
information relating to the Borrower or any of the Restricted Subsidiaries or any of their respective Affiliates that is communicated to or obtained by the financial
institution serving as the Administrative Agent or any of its Affiliates in any capacity. The Administrative Agent shall not be liable for any action taken or not
taken by it with the consent or at the request or direction of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary under
the circumstances as provided in Section 9.08) or in the absence of its own gross negligence or willful misconduct. The Administrative Agent shall not be deemed
to have knowledge of any Default unless and until written notice thereof is given to the Administrative Agent by the Borrower or a Lender, and the
Administrative Agent shall not be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in
connection with any Loan Document, (ii) the contents of any certificate, report or other document delivered thereunder or in connection therewith, (iii) the
performance or observance of any of the covenants, agreements or other terms or conditions set forth in any Loan Document, (iv) the validity, enforceability,
effectiveness or genuineness of any Loan Document or any other agreement, instrument or document or (v) the satisfaction of any condition set forth in
ARTICLE IV or elsewhere in any Loan Document, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent.

The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent,
statement, instrument, document or other writing believed by it to be genuine and to have been signed or sent by the proper Person. The Administrative Agent
may also rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any liability for
relying thereon. The Administrative Agent may consult with legal counsel (who may be counsel for the Borrower), independent accountants and other experts
selected by it, and shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts.

The Administrative Agent may perform any and all its duties and exercise its rights and powers by or through any one or more sub-agents appointed by it.
The Administrative Agent and any such sub-agent may perform any and all of their respective duties and exercise their respective rights and powers by or through
their respective Related Parties. The exculpatory provisions of the preceding paragraphs shall apply to any such sub-agent and to the Related Parties of the
Administrative Agent and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facilities provided for
herein as well as activities as the Administrative Agent.

Subject to the appointment and acceptance of a successor Administrative Agent as provided below, the Administrative Agent may resign at any time by
notifying the Lenders and the Borrower. Upon any such resignation of the Administrative Agent, the Required Lenders shall have the right, in consultation with
the Borrower, to appoint a successor. Upon the occurrence and during the continuance of an Agent Default, the Borrower and the Required Lenders may remove
the Administrative Agent, which removal shall be effective upon the acceptance of appointment by a successor Administrative Agent. Upon any such removal of
the Administrative Agent, the Required Lenders shall have the right, in consultation with the Borrower, to appoint a successor. If no successor shall have been so
appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring or removed Administrative Agent gives notice of
its resignation, then the retiring or removed Administrative Agent may, on behalf of the Lenders, appoint a successor Administrative Agent which shall be a
financial institution with an office in New York, New York, or an Affiliate of any such financial institution. If no successor Administrative Agent has been
appointed pursuant to the immediately preceding sentence by the 30th day after the date such notice of resignation was given by such Administrative Agent, such
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Administrative Agent’s resignation shall become effective and the Required Lenders shall thereafter perform all the duties of such Administrative Agent
hereunder and/or under any other Loan Document until such time, if any, as the Required Lenders appoint a successor Administrative Agent. Upon the acceptance
of its appointment as Administrative Agent hereunder by a successor, such successor shall succeed to and become vested with all the rights, powers, privileges
and duties of the retiring or removed Administrative Agent, and the retiring or removed Administrative Agent shall be discharged from its duties and obligations
hereunder. The fees payable by the Borrower to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed
between the Borrower and such successor. After an Administrative Agent’s resignation or removal hereunder, the provisions of this Article and Section 9.05 shall
continue in effect for the benefit of such retiring or removed Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions
taken or omitted to be taken by any of them while acting as Administrative Agent. In addition, notwithstanding the effectiveness of a resignation by the
Administrative Agent hereunder, (i) the retiring Administrative Agent may, in its sole discretion, continue to provide the services of the Administrative Agent
solely with respect to administering, collecting and delivering any payments of principal, interest, fees, premium or other amounts in respect of the Loans and
maintaining the books and records relating thereto (such Administrative Agent acting in such capacity, the “Paying Agent”), (ii) the term “Administrative Agent”
when used in connection with any such functions shall be deemed to mean such retiring Administrative Agent in its capacity as the Paying Agent and (iii) such
retiring Administrative Agent shall, in its capacity as the Paying Agent, continue to be vested with and enjoy all of the rights and benefits of an Administrative
Agent.

Notwithstanding any other provision of this Agreement or any provision of any other Loan Document, the Arrangers are named as such for recognition
purposes only, and in such capacity shall have no duties, responsibilities or liabilities with respect to this Agreement or any other Loan Document; it being
understood and agreed that the Arrangers shall be entitled to all indemnification and reimbursement rights in favor of the Administrative Agent provided herein
and in the other Loan Documents. Without limitation of the foregoing, the Arrangers shall not, by reason of this Agreement or any other Loan Document, have
any fiduciary relationship in respect of any Lender, Loan Party or any other Person.

Each Lender acknowledges that it has, independently and without reliance upon the Administrative Agent, the Arrangers or any Lender and based on such
documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this Agreement. Each Lender also acknowledges
that it will, independently and without reliance upon the Administrative Agent, the Arrangers or any Lender and based on such documents and information as it
shall from time to time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement or any other Loan
Document, any related agreement or any document furnished hereunder or thereunder.

To the extent required by any applicable law, the Administrative Agent may withhold from any interest payment to any Lender an amount equivalent to any
applicable withholding tax. If the Internal Revenue Service or any other Governmental Authority asserts a claim that the Administrative Agent did not properly
withhold tax from amounts paid to or for the account of any Lender because the appropriate form was not delivered or was not properly executed or because such
Lender failed to notify the Administrative Agent of a change in circumstance which rendered the exemption from, or reduction of, withholding tax ineffective or
for any other reason, such Lender shall indemnify the Administrative Agent fully for all amounts paid, directly or indirectly, by the Administrative Agent as tax or
otherwise, including any penalties or interest and together with all expenses (including legal expenses, allocated internal costs and out-of-pocket expenses)
incurred.
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ARTICLE IX.

Miscellaneous

Section 9.01 Notices. Except in the case of notices and other communications expressly permitted to be given by telephone (and subject to paragraph (b) of
this Section 9.01), notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service, mailed by
certified or registered mail or sent by fax, as follows:

(i) if to the Borrower, to 6 Sylvan Way, Parsippany, New Jersey 07054, Attention: David B. Wyshner;

(ii) if to the Administrative Agent, to Morgan Stanley Senior Funding, Inc., 1 Pierrepont Plaza, 7th Floor, Brooklyn, NY 11201, Attention: James
Park; and

(iii) if to a Lender, to it at its address (or fax number) set forth in the Assignment and Acceptance pursuant to which such Lender shall have become a
party hereto or set forth in its Administrative Questionnaire.

All notices and other communications given to any party hereto in accordance with the provisions of this Agreement shall be deemed to have been given on the
date of receipt if delivered by hand or overnight courier service or sent by fax or email or on the date five Business Days after dispatch by certified or registered
mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in this Section 9.01 or in accordance with the latest
unrevoked direction from such party given in accordance with this Section 9.01. Notwithstanding anything to the contrary in this Agreement, any notices or other
communications given to any party hereto may be provided to such party pursuant to an electronic mail address as directed by such party.

The Borrower hereby agrees, unless directed otherwise by the Administrative Agent or unless the electronic mail address referred to below has not been
provided by the Administrative Agent to the Borrower, that it will, or will cause its Restricted Subsidiaries to, provide to the Administrative Agent all
information, documents and other materials that it is obligated to furnish to the Administrative Agent pursuant to the Loan Documents or to the Lenders under
Article 5, including all notices, requests, financial statements, financial and other reports, certificates and other information materials, but excluding any such
communication that (i) is or relates to a Borrowing Request or a notice pursuant to Section 2.10, (ii) relates to the payment of any principal or other amount due
under this Agreement prior to the scheduled date therefor, (iii) provides notice of any Default or Event of Default under this Agreement or any other Loan
Document or (iv) is required to be delivered to satisfy any condition precedent to the effectiveness of this Agreement and/or any Borrowing or other extension of
credit hereunder (all such non-excluded communications being referred to herein collectively as “Communications”), by transmitting the Communications in an
electronic/soft medium that is properly identified in a format reasonably acceptable to the Administrative Agent to an electronic mail address as directed by the
Administrative Agent. In addition, the Borrower agrees, and agrees to cause its Restricted Subsidiaries, to continue to provide the Communications to the
Administrative Agent or the Lenders, as the case may be, in the manner specified in the Loan Documents but only to the extent requested by the Administrative
Agent.

The Borrower hereby acknowledges that (a) the Administrative Agent will make available to the Lenders materials and/or information provided by or on
behalf of the Borrower hereunder (collectively, the “Borrower Materials”) by posting the Borrower Materials on Intralinks or another similar electronic system
(the “Platform”) and (b) certain of the Lenders may be “public-side” Lenders (i.e., Lenders that
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do not wish to receive material non-public information with respect to either Borrower or their respective securities) (each, a “Public Lender”). The Borrower
hereby agrees that (w) all Borrower Materials that are to be made available to Public Lenders shall be clearly and conspicuously marked “PUBLIC” which, at a
minimum, shall mean that the word “PUBLIC” shall appear prominently on the first page thereof; (x) by marking Borrower Materials “PUBLIC,” the Borrower
shall be deemed to have authorized the Administrative Agent and the Lenders to treat such Borrower Materials as not containing any material non-public
information with respect to the Borrower or its securities for purposes of United States federal and state securities laws (provided, however, that to the extent such
Borrower Materials constitute Information, they shall be treated as set forth in Section 9.16); (y) all Borrower Materials marked “PUBLIC” are permitted to be
made available through a portion of the Platform designated as “Public Investor;” and (z) the Administrative Agent shall be entitled to treat the Borrower
Materials that are not marked “PUBLIC” as being suitable only for posting on a portion of the Platform not marked as “Public Investor.” Notwithstanding the
foregoing, the following Borrower Materials shall be marked “PUBLIC”, unless the Borrower notifies the Administrative Agent promptly that any such document
contains material non-public information: (1) the Loan Documents and (2) notification of changes in the terms of the Facilities.

Each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected the “Private Side Information”
or similar designation on the content declaration screen of the Platform in order to enable such Public Lender or its delegate, in accordance with such Public
Lender’s compliance procedures and applicable law, including United States Federal and state securities laws, to make reference to Communications that are not
made available through the “Public Side Information” portion of the Platform and that may contain material non-public information with respect to the Borrower
or its securities for purposes of United States Federal or state securities laws.

THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE”. NEITHER THE ADMINISTRATIVE AGENT NOR ANY OF ITS RELATED
PARTIES WARRANTS THE ACCURACY OR COMPLETENESS OF THE COMMUNICATIONS OR THE ADEQUACY OF THE PLATFORM AND EACH
EXPRESSLY DISCLAIMS LIABILITY FOR ERRORS OR OMISSIONS IN THE COMMUNICATIONS. NO WARRANTY OF ANY KIND, EXPRESS,
IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-
INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS IS MADE BY THE ADMINISTRATIVE
AGENT OR ANY OF ITS RELATED PARTIES IN CONNECTION WITH THE COMMUNICATIONS OR THE PLATFORM. IN NO EVENT SHALL THE
ADMINISTRATIVE AGENT OR ANY OF ITS RELATED PARTIES HAVE ANY LIABILITY TO ANY LOAN PARTY, ANY LENDER OR ANY OTHER
PERSON FOR DAMAGES OF ANY KIND, WHETHER OR NOT BASED ON STRICT LIABILITY AND INCLUDING DIRECT OR INDIRECT, SPECIAL,
INCIDENTAL OR CONSEQUENTIAL DAMAGES, LOSSES OR EXPENSES (WHETHER IN TORT, CONTRACT OR OTHERWISE) ARISING OUT OF
ANY LOAN PARTY’S OR THE ADMINISTRATIVE AGENT’S TRANSMISSION OF COMMUNICATIONS THROUGH THE INTERNET, EXCEPT TO
THE EXTENT THE LIABILITY OF ANY SUCH PERSON IS FOUND IN A FINAL RULING BY A COURT OF COMPETENT JURISDICTION TO HAVE
RESULTED PRIMARILY FROM SUCH PERSON’S GROSS NEGLIGENCE OR WILLFUL MISCONDUCT.

(a) Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic communications (including e-mail and internet
or intranet websites) pursuant to procedures approved by the Administrative Agent; provided that the foregoing shall not apply to notices to any Lender pursuant
to ARTICLE II if such Lender has notified the Administrative Agent that it is incapable of receiving notices under such Article by electronic communication. The
Administrative Agent or the Borrower (on behalf of the Loan Parties) may, in its discretion, agree to accept notices and
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other communications to it hereunder by electronic communications pursuant to procedures approved by it; provided that approval of such procedures may be
limited to particular notices or communications. All such notices and other communications (i) sent to an e-mail address shall be deemed received upon the
sender’s receipt of an acknowledgement from the intended recipient (such as by the “return receipt requested” function, return e-mail or other written
acknowledgment); provided that if not given during the normal business hours of the recipient, such notice or communication shall be deemed to have been given
at the opening of business on the next Business Day for the recipient, and (ii) posted to an internet or intranet website shall be deemed received upon the deemed
receipt by the intended recipient at its e-mail address as described in the foregoing clause (b)(i) of notification that such notice or communication is available and
identifying the website address therefor.

(b) Any party hereto may change its address, email address or fax number for notices and other communications hereunder by notice to the other parties
hereto in accordance with the provisions hereof. Nothing herein shall prejudice the right of the Administrative Agent or any Lender to give any notice or other
communication pursuant to any Loan Document in any other manner specified in such Loan Document.

Section 9.02 Survival of Agreement. All covenants, agreements, representations and warranties made by the Borrower herein and in the certificates or other
instruments prepared or delivered in connection with or pursuant to this Agreement or any other Loan Document shall be considered to have been relied upon by
the Lenders and shall survive the making by the Lenders of the Loans, regardless of any investigation made by the Lenders or on their behalf, and shall continue
in full force and effect as long as the principal of or any accrued interest on any Loan or any Fee or any other amount payable under this Agreement or any other
Loan Document is outstanding and unpaid and so long as the Interim Loan Commitments have not been terminated. The provisions of Section 2.14, Section 2.16,
Section 2.20 and Section 9.05 shall remain operative and in full force and effect regardless of the expiration of the term of this Agreement, the consummation of
the transactions contemplated hereby, the repayment of any of the Loans, the expiration of the Interim Loan Commitments, the invalidity or unenforceability of
any term or provision of this Agreement or any other Loan Document or any investigation made by or on behalf of the Administrative Agent, the Arrangers or
any Lender.

Section 9.03 Binding Effect. This Agreement shall become effective when it shall have been executed by each of the parties hereto and when the
Administrative Agent shall have received counterparts hereof which, when taken together, bear the signatures of each of the other parties hereto.

Section 9.04 Successors and Assigns. ¡ Whenever in this Agreement any of the parties hereto is referred to, such reference shall be deemed to include the
permitted successors and assigns of such party; and all covenants, promises and agreements by or on behalf of the Borrower, the Administrative Agent or the
Lenders that are contained in this Agreement shall bind and inure to the benefit of their respective successors and assigns.

(a) Each Lender may assign to one or more Eligible Assignees all or a portion of its interests, rights and obligations under this Agreement (including all or
a portion of its Interim Loan Commitment and the Loans at the time owing to it); provided, however, that (i) the Administrative Agent must give its prior written
consent to such assignment (which consent shall not be unreasonably withheld or delayed), (ii) the Borrower must give its prior written consent to such
assignment (which consent shall not be unreasonably withheld or delayed), provided that the consent of the Borrower shall not be required to any such
assignment (A) during the continuance of any Event of Default, (B) in connection with the initial syndication of the Loan Facility by an Arranger or an Affiliate
thereof until the earlier to occur of (i) a Successful Syndication and (ii) the date that is 90 days after the Initial Funding Date, (C) if such assignment is made to
another Lender, or an Affiliate of a Lender or an Approved Fund of a Lender or
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(D) if five Business Days have elapsed since consent was solicited; (iii) except in the case of an assignment to a Lender, an affiliated Lender or an Approved Fund
of a Lender, the amount of the Interim Loan Commitment or Loan of the assigning Lender subject to each such assignment (determined as of the date the
Assignment and Acceptance with respect to such assignment is delivered to the Administrative Agent) shall not be less than €1,000,000 (or, if less, the entire
remaining amount of such Lender’s Commitment), and shall be in an amount that is an integral multiple of €1,000,000 (or the entire remaining amount of such
Lender’s Commitment), (iv) the parties to each assignment shall execute and deliver to the Administrative Agent an Assignment and Acceptance via an electronic
settlement system reasonably acceptable to the Administrative Agent (or, if previously agreed with the Administrative Agent, manually), and shall pay to the
Administrative Agent a processing and recordation fee of $3,500 (which fee may be waived or reduced in the sole discretion of the Administrative Agent) and
(v) the assignee, if it shall not be a Lender immediately prior to the assignment, shall deliver to the Administrative Agent an Administrative Questionnaire. Upon
acceptance and recording pursuant to paragraph (e) of this Section 9.04, from and after the effective date specified in each Assignment and Acceptance, (A) the
assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such Assignment and Acceptance, have the rights and obligations of a
Lender under this Agreement and (B) the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and Acceptance, be
released from its obligations under this Agreement (and, in the case of an Assignment and Acceptance covering all or the remaining portion of an assigning
Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of Section 2.14,
Section 2.16, Section 2.20 and Section 9.05, as well as to any Fees accrued for its account and not yet paid). Notwithstanding any of the foregoing to the contrary,
with respect to any assignment pursuant to clauses (ii)(B) or (ii)(C), (i) the Arrangers shall retain exclusive control over all rights and obligations with respect to
51% of their respective Interim Loan Commitments, including all rights with respect to consents, modifications, supplements, waivers and amendments, until the
Initial Funding Date has occurred and (ii) no Arranger shall be released from its obligation to fund its Interim Loan Commitment on the Initial Funding Date to
the extent any assignee of such Arranger pursuant fails to fund on the Initial Funding Date the portion of the Interim Loan Commitment assigned to it by such
Arranger notwithstanding the satisfaction of the conditions to such funding.

(b) By executing and delivering an Assignment and Acceptance, the assigning Lender thereunder and the assignee thereunder shall be deemed to confirm to
and agree with each other and the other parties hereto as follows: (i) such assigning Lender warrants that it is the legal and beneficial owner of the interest being
assigned thereby free and clear of any adverse claim and that its Interim Loan Commitment, or the outstanding balances of its Interim Term Loans, in each case
without giving effect to assignments thereof which have not become effective, are as set forth in such Assignment and Acceptance, (ii) except as set forth in
(i) above, such assigning Lender makes no representation or warranty and assumes no responsibility with respect to any statements, warranties or representations
made in or in connection with this Agreement, or the execution, legality, validity, enforceability, genuineness, sufficiency or value of this Agreement, any other
Loan Document or any other instrument or document furnished pursuant hereto, or the financial condition of the Borrower or any Restricted Subsidiary or the
performance or observance by the Borrower or any Restricted Subsidiary of any of its obligations under this Agreement, any other Loan Document or any other
instrument or document furnished pursuant hereto; (iii) such assignee represents and warrants that it is an Eligible Assignee legally authorized to enter into such
Assignment and Acceptance; (iv) such assignee confirms that it has received a copy of this Agreement, together with copies of the most recent financial
statements referred to in Section 3.05 or delivered pursuant to Section 5.04 and such other documents and information as it has deemed appropriate to make its
own credit analysis and decision to enter into such Assignment and Acceptance; (v) such assignee will independently and without reliance upon the
Administrative Agent, the Arrangers, such assigning Lender or any other Lender and based on such documents and information as it shall deem
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appropriate at the time, continue to make its own credit decisions in taking or not taking action under this Agreement; (vi) such assignee appoints and authorizes
the Administrative Agent to take such action as agent on its behalf and to exercise such powers under this Agreement as are delegated to the Administrative
Agent, by the terms hereof, together with such powers as are reasonably incidental thereto; and (vii) such assignee agrees that it will perform in accordance with
their terms all the obligations which by the terms of this Agreement are required to be performed by it as a Lender.

(c) The Administrative Agent, acting for this purpose as an agent of the Borrower, shall maintain at one of its offices in the City of New York a copy of
each Assignment and Acceptance delivered to it and a register for the recordation of the names and addresses of the Lenders, and the Interim Loan Commitment
of, and principal amount of the Loans owing to, each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be
conclusive and the Borrower, the Administrative Agent and the Lenders may treat each Person whose name is recorded in the Register pursuant to the terms
hereof as a Lender hereunder for all purposes of this Agreement, notwithstanding notice to the contrary. The Register shall be available for inspection by the
Borrower and any Lender, at any reasonable time and from time to time upon reasonable prior notice.

(d) Upon its receipt of a duly completed Assignment and Acceptance executed by an assigning Lender and an assignee, an Administrative Questionnaire,
completed in respect of the assignee (unless the assignee shall already be a Lender hereunder), the processing and recordation fee referred to in paragraph
(b) above, if applicable, and the written consent of the Borrower (if applicable) and the Administrative Agent to such assignment, the Administrative Agent shall
promptly (i) accept such Assignment and Acceptance, (ii) record the information contained therein in the Register and (iii) give prompt notice thereof to the
Lenders. No assignment shall be effective unless it has been recorded in the Register as provided in this paragraph (e).

(e) Each Lender may without the consent of the Borrower or the Administrative Agent sell participations to one or more banks or other entities in all or a
portion of its rights and obligations under this Agreement (including all or a portion of its Interim Loan Commitment and the Loans); provided, however, that
(i) such Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the
performance of such obligations, (iii) the participating banks or other entities shall be entitled to the benefit of the cost protection provisions contained in
Section 2.14, Section 2.16 and Section 2.20 to the same extent as if they were Lenders (but, with respect to any particular participant, to no greater extent than the
Lender that sold the participation to such participant) and (iv) the Borrower, the Administrative Agent and the Lenders shall continue to deal solely and directly
with such Lender in connection with such Lender’s rights and obligations under this Agreement, and such Lender shall retain the sole right to enforce the
obligations of the Borrower relating to the Loans and to approve any amendment, modification or waiver of any provision of this Agreement (other than
amendments, modifications or waivers decreasing any fees payable hereunder or the amount of principal of or the rate at which interest is payable on the Loans),
extending any scheduled principal payment date or date fixed for the payment of interest on the Loans, increasing or extending the Interim Loan Commitments or
releasing all or substantially all of the value of the Guarantees.

(f) Any Lender or participant may, in connection with any assignment or participation or proposed assignment or participation pursuant to this Section 9.04,
disclose to the assignee or participant or proposed assignee or participant any information relating to the Borrower furnished to such Lender by or on behalf of the
Borrower; provided that, prior to any such disclosure of information designated by the Borrower as confidential, each such assignee or participant or proposed
assignee or proposed participant shall execute an agreement whereby such assignee or participant shall agree (subject to customary
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exceptions) to preserve the confidentiality of such confidential information on terms no less restrictive than those applicable to the Lenders pursuant to
Section 9.16.

(g) Any Lender may at any time assign all or any portion of its rights under this Agreement to secure extensions of credit to such Lender or in support of
obligations owed by such Lender; provided that no such assignment shall release a Lender from any of its obligations hereunder or substitute any such assignee
for such Lender as a party hereto.

(h) Notwithstanding anything to the contrary contained herein, any Lender (a “Granting Lender”) may grant to a special purpose funding vehicle (an
“SPC”), identified as such in writing from time to time by the Granting Lender to the Administrative Agent and the Borrower, the option to provide to the
Borrower all or any part of any Loan that such Granting Lender would otherwise be obligated to make to the Borrower pursuant to this Agreement; provided that
(i) nothing herein shall constitute a commitment by any SPC to make any Loan and (ii) if an SPC elects not to exercise such option or otherwise fails to provide
all or any part of such Loan, the Granting Lender shall be obligated to make such Loan pursuant to the terms hereof. The making of a Loan by an SPC hereunder
shall utilize the Interim Loan Commitment of the Granting Lender to the same extent, and as if, such Loan were made by such Granting Lender. Each party hereto
hereby agrees that no SPC shall be liable for any indemnity or similar payment obligation under this Agreement (all liability for which shall remain with the
Granting Lender). In furtherance of the foregoing, each party hereto hereby agrees (which agreement shall survive the termination of this Agreement) that, prior
to the date that is one year and one day after the payment in full of all outstanding commercial paper or other senior indebtedness of any SPC, it will not institute
against, or join any other Person in instituting against, such SPC any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings under the
laws of the United States or any State thereof. In addition, notwithstanding anything to the contrary contained in this Section 9.04, any SPC may (i) with notice to,
but without the prior written consent of, the Borrower and the Administrative Agent and without paying any processing fee therefor, assign all or a portion of its
interests in any Loans to the Granting Lender or to any financial institutions (consented to by the Borrower and Administrative Agent) providing liquidity and/or
credit support to or for the account of such SPC to support the funding or maintenance of Loans and (ii) disclose on a confidential basis any non-public
information relating to its Loans to any rating agency, commercial paper dealer or provider of any surety, guarantee or credit or liquidity enhancement to such
SPC.

(i) The Borrower shall not assign or delegate any of its rights or duties hereunder without the prior written consent of the Administrative Agent and each
Lender, and any attempted assignment without such consent shall be null and void.

(j) Notwithstanding anything herein to the contrary, at no time shall the percentage of Interim Loans or Interim Loan Commitments held by each Arranger
in the aggregate be less than 50.1% of the Interim Loans or Interim Loan Commitments held by such Arranger as of the date hereof, as applicable.

Section 9.05 Expenses; Indemnity.

(a) On and after the Initial Funding Date, the Borrower agrees to pay all reasonable out-of-pocket costs and expenses (whether incurred prior to, on or after
the Initial Funding Date) incurred by the Administrative Agent and the Arrangers, in connection with the syndication of the credit facilities provided for herein
and the preparation and administration of this Agreement and the other Loan Documents or in connection with any amendments, modifications or waivers of the
provisions hereof or thereof or incurred by the Administrative Agent, the Arrangers or any Lender in connection with the enforcement or protection of its rights in
connection with this Agreement and the other Loan Documents
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or in connection with the Loans made hereunder, including in each case the reasonable fees, disbursements and other out-of-pocket charges of Simpson
Thacher & Bartlett LLP, counsel for the Administrative Agent, and, in connection with any such enforcement or protection, the reasonable fees, disbursements
and other out of pocket charges of any counsel for the Administrative Agent, the Arrangers or any Lender (limited to not more than one counsel per jurisdiction as
designated by the Administrative Agent).

(b) the Borrower agrees to indemnify the Administrative Agent, the Arrangers, each Lender and each Related Party of any of the foregoing Persons (each
such Person being called an “Indemnitee”) against, and to hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and related
reasonable costs and out-of-pocket expenses, including reasonable counsel fees, disbursements and other out-of-pocket charges, incurred by or asserted against
any Indemnitee arising out of, in any way connected with, or as a result of (i) the execution or delivery of this Agreement or any other Loan Document or any
agreement or instrument contemplated thereby, the performance by the parties thereto of their respective obligations thereunder or the consummation of the
Transactions and the other transactions contemplated thereby (including the syndication of the Loan Facility), (ii) the use of the proceeds of the Loans, (iii) any
claim, litigation, investigation or proceeding relating to any of the foregoing, whether or not any Indemnitee is a party thereto and regardless of whether such
matter is initiated by a third party or by the Borrower, any other Loan Party, the Target or any of their respective affiliates, or (iv) any actual or alleged presence or
Release of Hazardous Materials on any property currently or formerly owned or operated by the Borrower or any of the Restricted Subsidiaries, or any
Environmental Liability related in any way to the Borrower or any of the Restricted Subsidiaries; provided that such indemnity shall not, as to any Indemnitee, be
available to the extent that such losses, claims, damages, liabilities or related costs and expenses are determined by a court of competent jurisdiction by final and
nonappealable judgment to have resulted from the gross negligence or willful misconduct of such Indemnitee; provided that the reimbursement of out-of-pocket
expenses shall be subject to the provisions of clause (a) above.

(c) To the extent that the Borrower fails to pay any amount required to be paid by it to the Administrative Agent or the Arrangers under paragraph (a) or
(b) of this Section, each Lender severally agrees to pay to the Administrative Agent or the Arrangers, as the case may be, such Lender’s pro rata share
(determined as of the time that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount; provided that the unreimbursed
expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent or the
Arrangers, in its capacity as such. For purposes hereof, a Lender’s “pro rata share” shall be determined based upon its share of the sum of the outstanding Loans
or Interim Loan Commitments at the time (in each case, determined as if no Lender were a Defaulting Lender).

(d) To the extent permitted by applicable law, neither the Borrower nor the Borrower shall assert, and each hereby waives, any claim against any
Indemnitee, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result of, this Agreement or any agreement or instrument contemplated hereby, the Transactions, any Loan or the use of the proceeds
thereof.

(e) The provisions of this Section 9.05 shall remain operative and in full force and effect regardless of the expiration of the term of this Agreement, the
consummation of the Transactions or the other transactions contemplated hereby, the repayment of any of the Loans, the expiration of the Interim Loan
Commitments, the invalidity or unenforceability of any term or provision of this Agreement or any other Loan Document, or any investigation made by or on
behalf of the Administrative Agent, the Arrangers or any Lender. All amounts due under this Section 9.05 shall be payable on written demand therefor.
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(f) For the avoidance of doubt, the foregoing Section 9.05 shall not apply to losses, claims, damages, liabilities or related costs and expenses in respect of
Taxes which are expressly covered under Section 2.20.

Section 9.06 Right of Setoff. If an Event of Default shall have occurred and be continuing, each Lender is hereby authorized at any time and from time to
time, except to the extent prohibited by law, to set off and apply any and all deposits (general or special, time or demand, provisional or final) at any time held and
other indebtedness at any time owing by such Lender to or for the credit or the account of the Borrower against any of and all the obligations of the Borrower now
or hereafter existing under this Agreement and other Loan Documents held by such Lender, irrespective of whether or not such Lender shall have made any
demand under this Agreement or such other Loan Document and although such obligations may be unmatured. The rights of each Lender under this Section 9.06
are in addition to other rights and remedies (including other rights of setoff) which such Lender may have.

Section 9.07 Applicable Law. THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS (OTHER THAN AS EXPRESSLY SET FORTH IN THE
OTHER LOAN DOCUMENTS) SHALL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF NEW
YORK.

Section 9.08 Waivers; Amendment. No failure or delay of the Administrative Agent or any Lender in exercising any power or right hereunder or under any
other Loan Document shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or discontinuance
of steps to enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or power. The rights and remedies of the
Administrative Agent or the Lenders hereunder and under the other Loan Documents are cumulative and are not exclusive of any rights or remedies that they
would otherwise have. No waiver of any provision of this Agreement or any other Loan Document or consent to any departure by the Borrower or any other Loan
Party therefrom shall in any event be effective unless the same shall be permitted by paragraph (b) below, and then such waiver or consent shall be effective only
in the specific instance and for the purpose for which given. No notice or demand on the Borrower in any case shall entitle the Borrower to any other or further
notice or demand in similar or other circumstances.

(a) Neither this Agreement nor any provision hereof may be waived, amended or modified except pursuant to an agreement or agreements in writing
entered into by the Borrower and the Required Lenders; provided, however, that no such agreement shall (i) decrease the principal amount of, or extend the
maturity of or any scheduled principal payment date or date for the payment of any interest on any Loan, or waive or excuse any such payment or any part
thereof, or decrease the rate of interest on any Loan, without the prior written consent of each Lender affected thereby, (ii) increase or extend the Interim Loan
Commitments or decrease or extend the date for payment of any Fees of any Lender without the prior written consent of such Lender, (iii) amend or modify the
pro rata requirements of Section 2.17 , the provisions of Section 9.04(i), the provisions of this Section or the definition of the term “Required Lenders,” or release
any Guarantor or Collateral (other than in connection with the sale of such Guarantor in a transaction permitted by Section 6.05), without the prior written consent
of each Lender, (iv) modify the protections afforded to an SPC pursuant to the provisions of Section 9.04(h) without the written consent of such SPC; provided
further that no such agreement shall amend, modify or otherwise affect the rights or duties of the Administrative Agent hereunder or under any other Loan
Document without the prior written consent of the Administrative Agent. Notwithstanding anything to the contrary herein, no Defaulting Lender shall have any
right to approve or disapprove any amendment, waiver or modification hereunder, except for any such amendment, waiver or modification that requires the
consent of each Lender or each affected Lender.
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(b) This Agreement may be amended (or amended and restated) with the written consent of the Required Lenders, the Administrative Agent and the
Borrower (a) to add one or more additional credit facilities to this Agreement and to permit the extensions of credit from time to time outstanding thereunder and
the accrued interest and fees in respect thereof to share ratably in the benefits of this Agreement and the other Loan Documents with the Loans and the accrued
interest and fees in respect thereof and (b) to include appropriately the Lenders holding such credit facilities in any determination of the Required Lenders.

(c) This Agreement may be amended with the written consent of the Administrative Agent, the Borrower and the Lenders providing the Replacement Term
Loans (as defined below) to permit the refinancing of all outstanding Term Loans (“Refinanced Term Loans”) with replacement term loans (“Replacement
Term Loans”) hereunder; provided that (i) the aggregate principal amount of such Replacement Term Loans shall not exceed the aggregate principal amount of
such Refinanced Term Loans, (ii) the Applicable Margin with respect to such Replacement Term Loans (or similar interest rate spread applicable to such
Replacement Term Loans) shall not be higher than the Applicable Margin for such Refinanced Term Loans (or similar interest rate spread applicable to such
Refinanced Term Loans) immediately prior to such refinancing, (iii) the weighted average life to maturity of such Replacement Term Loans shall not be shorter
than the weighted average life to maturity of such Refinanced Term Loans at the time of such refinancing (except by virtue of amortization or prepayment of the
Refinanced Term Loans) and (iv) all other terms applicable to such Replacement Term Loans shall be substantially identical to, or less favorable to the Lenders
providing such Replacement Term Loans than, those applicable to such Refinanced Term Loans, except to the extent necessary to provide for covenants and other
terms applicable to any period after the latest final maturity of the Term Loans in effect immediately prior to such refinancing

(d) Notwithstanding any provision of this Section 9.08, the Administrative Agent and the Lenders will (i) negotiate in good faith any amendment or
modification to the Loan Documents (including, without limitation, any amendments to the representations and warranties, undertakings and events of default
contained therein) which are requested by the Borrower following input from the management of the Target Group on the anticipated operational requirement and
flexibility of the Borrower and its Subsidiaries following completion of the Offer and the Transactions and (ii) use commercially reasonable efforts to execute any
such documents required to implement any such amendment or modification.

(e) Notwithstanding any provision of this Section 9.08, the Borrower will (i) negotiate in good faith any amendment or modification to the Loan
Documents which are requested by the Administrative Agent (acting reasonably) after the date hereof and (ii) use commercially reasonable efforts to execute any
such documents required to implement any such amendment or modification.

Section 9.09 Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan, together with
all fees, charges and other amounts which are treated as interest on such Loan under applicable law (collectively the “Charges”), shall exceed the maximum
lawful rate (the “Maximum Rate”) which may be contracted for, charged, taken, received or reserved by the Lender holding such Loan in accordance with
applicable law, the rate of interest payable in respect of such Loan or participation hereunder, together with all Charges payable in respect thereof, shall be limited
to the Maximum Rate and, to the extent lawful, the interest and Charges that would have been payable in respect of such Loan but were not payable as a result of
the operation of this Section 9.09 shall be cumulated and the interest and Charges payable to such Lender in respect of other Loans or periods shall be increased
(but not above the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the EURIBOR to the date of repayment, shall have
been received by such Lender.
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Section 9.10 Entire Agreement. This Agreement, the Fee Letter and the other Loan Documents constitute the entire contract between the parties relative to
the subject matter hereof. Any other previous agreement among the parties with respect to the subject matter hereof is superseded by this Agreement and the other
Loan Documents. Nothing in this Agreement or in the other Loan Documents, expressed or implied, is intended to confer upon any Person (other than the parties
hereto and thereto, their respective successors and assigns permitted hereunder and, to the extent expressly contemplated hereby, the Related Parties of each of the
Administrative Agent, the Arrangers and the Lenders) any rights, remedies, obligations or liabilities under or by reason of this Agreement or the other Loan
Documents.

Section 9.11 WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE
LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF,
UNDER OR IN CONNECTION WITH THIS AGREEMENT OR ANY OF THE OTHER LOAN DOCUMENTS. EACH PARTY HERETO (A) CERTIFIES
THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH
OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT
IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS, AS
APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS Section 9.11.

Section 9.12 Severability. In the event any one or more of the provisions contained in this Agreement or in any other Loan Document should be held
invalid, illegal or unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any
way be affected or impaired thereby (it being understood that the invalidity of a particular provision in a particular jurisdiction shall not in and of itself affect the
validity of such provision in any other jurisdiction). The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 9.13 Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts), each of which shall
constitute an original but all of which when taken together shall constitute a single contract, and shall become effective as provided in Section 9.03. Delivery of
an executed signature page to this Agreement by facsimile or other electronic transmission shall be as effective as delivery of a manually signed counterpart of
this Agreement.

Section 9.14 Headings. Article and Section headings and the Table of Contents used herein are for convenience of reference only, are not part of this
Agreement and are not to affect the construction of, or to be taken into consideration in interpreting, this Agreement.

Section 9.15 Jurisdiction; Consent to Service of Process. The Borrower hereby irrevocably and unconditionally submits, for itself and its property, to the
exclusive jurisdiction of any New York State court or Federal court of the United States of America sitting in New York City, and any appellate court from any
thereof, in any action or proceeding arising out of or relating to this Agreement or the other Loan Documents, or for recognition or enforcement of any judgment,
and each of the parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such action or proceeding may be heard and
determined in such New York State or, to the extent permitted by law, in such Federal court. Each of the parties hereto agrees that a final judgment in any such
action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in
this Agreement shall affect any right that the Administrative Agent, the
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Arrangers, or any Lender may otherwise have to bring any action or proceeding relating to this Agreement or the other Loan Documents against the Borrower or
its properties in the courts of any jurisdiction.

The Borrower hereby irrevocably and unconditionally waives, to the fullest extent it may legally and effectively do so, any objection which it may now or
hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Agreement or the other Loan Documents in any New York
State or Federal court. Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the
maintenance of such action or proceeding in any such court.

Each party to this Agreement irrevocably consents to service of process in the manner provided for notices in Section 9.01. Nothing in this Agreement will
affect the right of any party to this Agreement to serve process in any other manner permitted by law.

Section 9.16 Confidentiality. Each of the Administrative Agent and the Lenders agrees to maintain the confidentiality of the Information, except that
Information may be disclosed (a) to its and its Affiliates’ officers, directors, employees and agents, including accountants, legal counsel and other advisors who
need to know such Information (it being understood that the Persons to whom such disclosure is made will be informed of the confidential nature of such
Information and instructed to keep such Information confidential), (b) to the extent requested by any regulatory authority or quasi-regulatory authority (such as
the National Association of Insurance Commissioners), (c) to the extent required by applicable laws or regulations or by any subpoena or similar legal process,
(d) in connection with the exercise of any remedies hereunder or under the other Loan Documents or any suit, action or proceeding relating to the enforcement of
its rights hereunder or thereunder, (e) subject to an agreement containing provisions substantially the same as those of this Section 9.16, to (i) any actual or
prospective assignee of or participant in any of its rights or obligations under this Agreement and the other Loan Documents or (ii) any actual or prospective
counterparty (or its advisors) to any swap or derivative transaction relating to the Borrower or any Restricted Subsidiary or any of their respective obligations,
(f) with the prior written consent of the Borrower or (g) to the extent such Information becomes publicly available other than as a result of a breach of this
Section 9.16. For the purposes of this Section, “Information” shall mean all information received from the Borrower and related to the Borrower or its business,
other than any such information that was available to the Administrative Agent or any Lender on a non-confidential basis prior to its disclosure by the Borrower;
provided that, the source of such information was not actually known by the Administrative Agent or such Lender, as the case may be, to be bound by a
confidentiality agreement or other legal or contractual obligation of confidentiality with respect to such information. Any Person required to maintain the
confidentiality of Information as provided in this Section 9.16 shall be considered to have complied with its obligation to do so if such Person has exercised the
same degree of care to maintain the confidentiality of such Information as such Person would accord its own confidential information. Notwithstanding any other
express or implied agreement, arrangement or understanding to the contrary, each of the parties hereto agrees that each other party hereto (and each of its
employees, representatives or agents) are permitted to disclose to any Persons, without limitation, the tax treatment and tax structure of the Loans and the other
transactions contemplated by the Loan Documents and all materials of any kind (including opinions and tax analyses) that are provided to the Loan Parties, the
Lenders, the Arrangers or the Administrative Agent related to such tax treatment and tax aspects. To the extent not inconsistent with the immediately preceding
sentence, this authorization does not extend to disclosure of any other information or any other term or detail not related to the tax treatment or tax aspects of the
Loans or the transactions contemplated by the Loan Documents.

Section 9.17 Lender Action.
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Each Lender agrees that it shall not take or institute any actions or proceedings, judicial or otherwise, for any right or remedy against any Loan Party or any
other obligor under any of the Loan Documents (including the exercise of any right of setoff, rights on account of any banker’s lien or similar claim or other
rights of self-help), or institute any actions or proceedings, or otherwise commence any remedial procedures, with respect to any property of any such Loan Party,
unless expressly provided for herein or in any other Loan Document, without the prior written consent of the Administrative Agent. The provisions of this
Section 9.17 are for the sole benefit of the Lenders and shall not afford any right to, or constitute a defense available to, any Loan Party.

Section 9.18 USA PATRIOT Act Notice. Each Lender and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the
Borrower that pursuant to the requirements of the USA PATRIOT Act, it is required to obtain, verify and record information that identifies the Borrower, which
information includes the name and address of the Borrower and other information that will allow such Lender or the Administrative Agent, as applicable, to
identify the Borrower in accordance with the USA PATRIOT Act.

Section 9.19 No Fiduciary Duties. In connection with all aspects of each transaction contemplated hereby, the Borrower acknowledges and agrees that:
(a) the Loan Facility provided for hereunder and any related arranging or other services in connection therewith (including in connection with any amendment,
waiver or other modification hereof or of any other Loan Document) are an arm’s-length commercial transaction between the Borrower, the other Loan Parties
and their respective Affiliates, on the one hand, and the Administrative Agent, the Arrangers and the Lenders, on the other hand, and the Borrower and the other
Loan Parties are capable of evaluating and understanding and understand and accept the terms, risks and conditions of the transactions contemplated hereby and
by the other Loan Documents (including any amendment, waiver or other modification hereof or thereof); (b) in connection with the process leading to such
transaction, the Administrative Agent, each Arranger and each Lender is and has been acting solely as a principal and is not the financial advisor, agent or
fiduciary, for any of the Borrower, any Loan Party or any of their respective Affiliates, stockholders, creditors or employees or any other person; (c) none of the
Administrative Agent, any Arranger or any Lender has assumed or will assume an advisory, agency or fiduciary responsibility in favor of any the Borrower or any
other Loan Party with respect to any of the transactions contemplated hereby or the process leading thereto, including with respect to any amendment, waiver or
other modification hereof or of any other Loan Document (irrespective of whether the Administrative Agent, any Arranger or any Lender has advised or is
currently advising the Borrower or any other Loan Party or their respective Affiliates on other matters) and none of the Administrative Agent, any Arranger or
any Lender has any obligation to any of the Borrower, the other Loan Parties or their respective Affiliates with respect to the transactions contemplated hereby
except those obligations expressly set forth herein and in the other Loan Documents; (d) the Administrative Agent, the Arrangers, the Lenders and their respective
Affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Borrower and the other Loan Parties and their
respective Affiliates, and none of the Administrative Agent, any Arranger or any Lender has any obligation to disclose any of such interests by virtue of any
advisory, agency or fiduciary relationship; and (e) the Administrative Agent, the Arrangers and the Lenders have not provided and will not provide any legal,
accounting, regulatory or tax advice with respect to any of the transactions contemplated hereby (including any amendment, waiver or other modification hereof
or of any other Loan Document) and the Borrower and the other Loan Parties have consulted their own legal, accounting, regulatory and tax advisors to the extent
they deemed appropriate. The Borrower, the other Loan Parties and their respective Affiliates each hereby waives and releases, to the fullest extent permitted by
law, any claims that it may have against the Agents, the Arrangers and the Lenders with respect to any breach or alleged breach of agency or fiduciary duty.
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Section 9.20 Process Agent. By the execution and delivery of this Agreement, the Borrower hereby irrevocably agrees to designate, appoint and empower
CT Corporation System, with offices at 111 Eighth Avenue, 13th Floor, New York, NY 10011, as its authorized agent solely to receive for and on its behalf
service of summons or other legal process in any legal action, suit or proceeding in any court specified in Section 9.15 above. The Borrower shall, for so long as
they shall be bound under this Agreement, maintain a duly appointed agent, which agent shall have delivered to the Administrative Agent and maintained with the
Administrative Agent effective and enforceable letters in form and substance reasonably satisfactory to the Administrative Agent to receive for an on its behalf
service of summons, complaint or other legal process in any legal action, suit or proceeding that any Loan Party may bring in New York, New York, in respect of
this Agreement or the other Loan Documents and shall keep the Administrative Agent advised of the identity and location of such agent.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered by their respective authorized officers as of the
day and year first above written.
 

AE CONSOLIDATION LIMITED

By:  /s/ Ronald L. Nelson
Name: RONALD L. NELSON
Title:  DIRECTOR

 
AVIS BUDGET GROUP INC., with respect to Section 5.21
only

By:  /s/ Ronald L. Nelson
Name:  RONALD L. NELSON
Title:  DIRECTOR

 
S-1



MORGAN STANLEY SENIOR FUNDING, INC., as
Administrative Agent,

By:  /s/ Kevin D. Emerson
Name: KEVIN D. EMERSON
Title:  AUTHORIZED SIGNATORY

MORGAN STANLEY BANK, N.A., as a Lender,

By:  /s/ Kevin D. Emerson
Name: KEVIN D. EMERSON
Title:  AUTHORIZED SIGNATORY

 
S-1



CITIBANK, N.A., as a Lender

By:  /s/ Paul Simpkin
Name: PAUL SIMPKIN
Title:  MANAGING DIRECTOR

 
S-2



Exhibit 12

Avis Budget Group, Inc.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES

(Dollars in millions)
 

   

Six Months Ended
June 30,  

   2011    2010  

Earnings before fixed charges:     
Income (loss) before income taxes   $ 100    $ (37) 
Plus: Fixed charges    270     224  

    
 

    
 

Earnings available to cover fixed charges   $ 370    $ 187  
    

 

    

 

Fixed charges :     
Interest, including amortization of deferred financing costs   $ 236    $ 191  
Interest portion of rental payments    34     33  

    
 

    
 

Total fixed charges   $ 270    $ 224  
    

 

    

 

Ratio of earnings to fixed charges    1.4x     —    
    

 

    

 

 
 Consists of interest expense on all indebtedness (including amortization of deferred financing costs) and the portion of operating lease rental expense that is representative of the interest factor. Interest

expense on all indebtedness is detailed as follows:
 

   

Six Months Ended
June 30,  

   2011    2010  
Related to debt under vehicle programs   $ 135    $ 107  
All other    101     84  

    
 

    
 

  $ 236    $ 191  
    

 

    

 

 
 Earnings were not sufficient to cover fixed charges for the six months ended June 30, 2010 by $37 million.

* * *

(a)

(b)

(a)

(b)



Exhibit 31.1

CERTIFICATIONS

I, Ronald L. Nelson, certify that:
 

 1. I have reviewed this quarterly report on Form 10-Q of Avis Budget Group, Inc.;
 

 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 

 
4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

 

 
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

 

 
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under

our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

 

 
c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 

 
d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most

recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

 

 
5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the

registrant’s auditors and the audit committee of the registrant’s Board of Directors (or persons performing the equivalent functions):
 

 
a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are

reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
 

 
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s

internal control over financial reporting.

Date: August 5, 2011
 

 /s/ Ronald L. Nelson  
 CHIEF EXECUTIVE OFFICER  



Exhibit 31.2

I, David B. Wyshner, certify that:
 

 1. I have reviewed this quarterly report on Form 10-Q of Avis Budget Group, Inc.;
 

 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 

 
4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

 

 
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

 

 
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under

our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

 

 
c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 

 
d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most

recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

 

 
5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the

registrant’s auditors and the audit committee of the registrant’s Board of Directors (or persons performing the equivalent functions):
 

 
a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are

reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
 

 
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s

internal control over financial reporting.

Date: August 5, 2011
 

 /s/ David B. Wyshner  

 

EXECUTIVE VICE PRESIDENT AND CHIEF 
FINANCIAL OFFICER  



Exhibit 32

CERTIFICATION OF CEO AND CFO PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Avis Budget Group, Inc. (the “Company”) on Form 10-Q for the period ended June 30, 2011, as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), Ronald L. Nelson, as Chief Executive Officer of the Company, and David B. Wyshner, as
Chief Financial Officer of the Company, each hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002, that, to the best of his knowledge:
 

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/S/ RONALD L. NELSON

RONALD L. NELSON
CHIEF EXECUTIVE OFFICER
August 5, 2011

/S/ DAVID B. WYSHNER

DAVID B. WYSHNER
EXECUTIVE VICE PRESIDENT AND
CHIEF FINANCIAL OFFICER
August 5, 2011


