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Forward-Looking Statements

Statements about future results made in this presentation constitute forward -looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995. Such forward-looking statements include
projections.

These statements are based on current expectations and the current economic environment as of our last
earnings call on May 4, 2017. Forward-looking statements and projections are inherently subject to
significant economic, competitive and other uncertainties and contingencies, many of which are beyond the
control of management. The Company cautions that these statements are not guarantees of future
performance. Actual results may differ materially from those expressed or implied in the forward -looking
statements.

Important assumptions and other important factors that could cause actual results to differ materially from
those in the forward -looking statements and projections are specified in the Company& most recently filed
Form 10-K and other SEC filings.

You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of
the date stated, or if no date is stated, the date of our last earnings conference call.

This presentation includes certain non-GAAP financial measures as defined under SEC rules. Important
information regarding reconciliation of such measures is contained within this presentation, including in the
Glossarysection, which is available on the Investor Relations section of our website at
iravisbudgetgroup.com

Our outlook includes non-GAAP financial measures. Due to the forwardlooking nature of these forecasted
adjusted earnings metrics, the Company believes that it is impracticable to provide a reconciliation to the

most comparable GAAP measures due to the degree of uncertainty associated with forecasting the

reconciling items and amounts. The Company further believes that providing estimates of the amounts that
would be required to reconcile the forecasted adjusted measures to forecasted GAAP measures would imply

a degree of precision that would be confusing or misleading to investors. The after -tax effect of reconciling
items could be significant to the Companyods future
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A Global Leader in the Vehicle Services Industry

11,000 34 151
ocatons @) 2900990 B oijlion million
Worldwide Transactions Rental Days

T
$8.7 billion

Annual Revenue Worldwide

*
avis budget group
Note: Year ended December 31, 2016
Vehicles, transactions and rental days exclude Zipcar




Global Footprint

We operate directly in 25 countries

Licensees operate our brands in more than 150 additional countries
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Diversified Revenue Sources

30%
Budget

Brands

60%
10% Avis
Zipcar/Other
40%
Commercial
60%
Leisure

30%
Off-Airport

30%

International

On-Airport vs.
Off - Airport

Regions

70%
On-Airport

70%

Americas
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Highly Variable Cost Structure...

75%

Variable

-+

100%

Variable

25%

Variable

25%
Fixed

Direct
Operating
Costs

-+

2500 Overall 75%

Fixed Costs Variable
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.. Where Core Drivers have Significant Effects on Results

Adjusted EBITDA Impact of a 1% Change in Driver

($ millions)

Average Daily Per-Unit
Rate Rental Days Utilization Fleet Costs

$37
$16
$13

B Americas B International

$17 $14

$5
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Focused on Margin Expansion

Adjusted EBITDA Margin

9.7%

2010 2016

Note: Net margin was 1.0% in 2010 and 1.9% in 2016

Kevy Drivers of Recent

Margin Improvement

} Revenue initiatives

Car-class mix
Ancillary revenues

} Fleet optimization

}

Timing of purchases and sales
Alternative disposition channels

Internal efficiencies

Performance Excellence
Transformation 2015
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Investing for Growth and Profitability

IT Capital Expenditures Key Examples

($ millions)

$124 } New websites and mobile apps

}  Demand-Fleet-Pricing yield
management

} Wizard modernization
}  Fleet optimization

} Zipcar

2012 2016

| Egogle Play

I avis budget group




Delivering Powerful Adjusted Free Cash Flow

Adjusted Free Cash Flow

($ millions)

$568

2012 2013 2014 2015 2016

Adjusted free cash flow has been stable and recurring

*
I
: : _ : = _ . __avisbudget group
Adjusted Free Cash Flow is after nonfleet capital expenditures and is adjusted for the adoption of ASU 2016-0 9 fAl mpr ove ment s {BasedPayménbAcemwntinG'h ar e
11 Netcash from operating activities was $1,896, $2,264, $2,596, $2,627, and $2,640 for 2012, 2013, 2014, 2015 and 2016, respec tively.
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An Evolved Strategy for an Evolving Landscape

Driving Sustained,

Profitable Growth

1. Win Customers 2. Increase Margins
i Through differentiated i Viarevenue, fleet and I Position ourselvesin
brands and products cost optimization evolving landscape

@ & )

=
INNOVATION TECHNOLOGY PEOPLE
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Focused on Delivering Margin Growth
Opportunities of $350 to $550 Million

_ Operational
Profitable : Fl_eet_ Efficiencies
Revenue Optimization
Growth $50 - $100+

&7 $12 $125 - $175 million
5 -%125 million
$100 - 3150 million
million

$350 to $550 million
opportunity over the
next five years
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